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SHORT JUSTIFICATION

The Commission proposal on the European Fund for Strategic Investments recognises in its 
Explanatory Memorandum that, as a consequence of the economic and financial crisis, the 
level of investment in the EU has dropped by about 15% since its peak in 2007. Accordingly, 
economic recovery, job creation, long-term growth and competitiveness are being hampered. 
The proposal also stresses that this investment gap poses risks to reaching the targets set by 
the Europe 2020 Strategy.

The rapporteur recalls that Europe 2020 is the EU's growth strategy for this decade and thus 
the means by which the EU will become a smart, sustainable and inclusive economy. These 
three mutually reinforcing priorities should help the EU and the Member States deliver high 
levels of employment, productivity and social cohesion.  Concretely in the EU2020 strategy, 
the Union has set five ambitious objectives - employment, innovation, education, social 
inclusion, climate and energy - to be reached by 2020. It is therefore essential that in the EFSI 
too, these objectives are equally addressed in an appropriate and satisfactory way.

Today, investment is the most powerful tool that can help Europe to significantly reshape and 
modernise its economy, whilst ensuring social and territorial cohesion within the EU. What is 
important is not only the quantity of investments, but how the money is invested and where it 
is invested. Unfortunately, too much focus has been put on austerity, and too little on 
measures to stimulate growth. Major victims of these miscalculations have been both private 
and public investment, reaching levels too low to sustain a recovery, and too weak to 
underpin tomorrow’s growth. Therefore, European and national policies must shift the 
economy from its current dismal trajectory onto a higher growth path, and one on which 
Europe's economic, social and environmental challenges can be addressed with equal force 
and determination.

The rapporteur believes that the EFSI proposal can provide us with the opportunity to 
implement the much needed structural reforms that can help us transform our economy into a 
more sustainable and resource-efficient one. This can be our opportunity to strongly support 
innovation and R&D in both the environment and the health sectors by providing more 
focused funding for developing technologies, including ones that are at the demonstration 
phase. 

The rapporteur's vision is to have: 

1. An infrastructure union based on a clear political commitment that prioritises 
renewable energy technologies and low-carbon energy investments, encompassing a 
massive investment programme to modernise and upgrade our power generation 
capacities and energy networks, establishing a new mandatory target for 
interconnections between Member States, creating European super-grids, and new 
storage solutions and gas hubs for securing our energy supplies. 
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2. An energy union that sets sustainable, resource efficient and climate resilient 
economic growth as a top priority, that fosters competitiveness of European industries 
and economies; and that is based on the long-term socio-economic and environmental 
benefits of greenhouse gas emissions reduction, environmental protection and waste 
management. 

3. A revolutionary approach towards mobility, to be able to reduce the environmental 
footprint of our transport systems, to have more eco-innovation in the mobility sector, 
reduce car emissions, promote the consumption of renewable fuels, invest in clean 
public transport, electric mobility and in sustainable alternatives for heavy load 
vehicles and maritime transport. 

4. The overriding aim to achieve this, while ensuring a strong social element in the 
investment programme by incorporating into the transition to the new energy model 
the two essential elements of job creation and sustainable growth. 

In this context, the rapporteur believes that the EFSI can offer an opportunity, not just to 
restore growth and quality jobs, but to tackle in parallel the defining challenges of the 21st 
century, such as global competition and sustainability, fighting climate change and achieving 
an energy transition that decarbonises our economy. This needs to be done in line with the 
Europe 2020 Strategy and the EU’s 2030 Energy and Climate Package. Therefore, we need to 
focus our investment strategy around our vision of the kind of Europe that we are trying to 
build.

The rapporteur believes that the transition towards a sustainable, resource efficient and 
decarbonised economy is the overriding priority and policy goal for Europe’s future 
development. It is an enormous challenge but there is no other way forward. Ambitious 
investment is needed for years to come, if we wish to successfully transform our economy. 
But investing in ‘no matter what’ will not get Europe back on track. We have to channel the 
investment opportunities offered by the EFSI into these key EU priority areas. 
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AMENDMENTS

The Committee on the Environment, Public Health and Food Safety calls on the Committee 
on Budgets and the Committee on Economic and Monetary Affairs ,as the committees 
responsible, to take into account the following amendments:

Amendment 1

Proposal for a regulation
Title

Text proposed by the Commission Amendment

Proposal for a Proposal for a

REGULATION OF THE EUROPEAN 
PARLIAMENT AND OF THE COUNCIL

REGULATION OF THE   EUROPEAN 
PARLIAMENT AND OF THE COUNCIL

on the European Fund for Strategic 
Investments and amending Regulations 
(EU) No 1291/2013 and (EU) No 
1316/2013

on the European Fund   for Strategic 
Investments

Amendment 2

Proposal for a regulation
Recital 2

Text proposed by the Commission Amendment

(2) Comprehensive action is required to 
reverse the vicious circle created by a lack 
of investment. Structural reforms and fiscal 
responsibility are necessary preconditions 
for stimulating investment. Along with a 
renewed impetus towards investment 
financing, these preconditions can 
contribute to establishing a virtuous circle, 
where investment projects help support 
employment and demand and lead to a 
sustained increase in growth potential.

(2) Comprehensive action is required to 
reverse the vicious circle created by a lack 
of investment. Structural reforms and fiscal 
responsibility are necessary preconditions 
for improving European competitiveness 
and stimulating investment. Europe needs 
to focus on cutting red tape and reducing 
administrative burdens for business, open 
up the internal market for investments 
and to safeguard that financial markets 
can provide liquidity needed to finance 
private investments. Along with a renewed 
impetus towards investment financing, 
these preconditions can contribute to 
establishing a virtuous circle, where 
investment projects help support 
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employment and demand and lead to a 
sustained increase in growth potential.

Amendment 3

Proposal for a regulation
Recital 2 a (new)

Text proposed by the Commission Amendment

(2a) The EFSI must be a complement to 
an overall strategy to improve 
European competitiveness and attract 
investments.  Structural reforms, fiscal 
responsibility and simplification 
of legislation is a precondition to improve 
the environment for private investments in 
Europe.

Amendment 4

Proposal for a regulation
Recital 4

Text proposed by the Commission Amendment

(4) Throughout the economic and financial 
crisis, the Union has made efforts to 
promote growth, in particular through 
initiatives set out in the Europe 2020 
strategy that put in place an approach for 
smart, sustainable and inclusive growth. 
The European Investment Bank ('EIB') has 
also strengthened its role in instigating and 
promoting investment within the Union, 
partly by way of an increase in capital in 
January 2013. Further action is required to 
ensure that the investment needs of the 
Union are addressed and that the liquidity 
available on the market is used efficiently 
and channelled towards the funding of 
viable investment projects.

(4) Throughout the economic and financial 
crisis, the Union has not made enough 
efforts to promote growth, despite 
initiatives set out in the Europe 2020 
strategy that put in place an approach for 
smart, environmentally sustainable and 
socially inclusive growth. The European 
Investment Bank ('EIB') strengthened its 
role in instigating and promoting 
investment within the Union, partly by way 
of an increase in capital in January 2013. 
Further action is required to ensure that the 
investment needs of the Union are 
addressed and that the liquidity available 
on the market is used efficiently and 
channelled towards the funding of viable 
and environmentally sustainable 
investment projects.
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Amendment 5

Proposal for a regulation
Recital 9 a (new)

Text proposed by the Commission Amendment

(9a) The effectiveness of the revival of 
investment must also be judged on its 
ability to bring private investors back to 
the  long-term financing of the economy, 
in so far as a large share of private 
savings in the EU (some EUR 16 000 
billion) is at present mainly invested in the 
short term and often outside the EU;

Amendment 6

Proposal for a regulation
Recital 10

Text proposed by the Commission Amendment

(10) The purpose of the EFSI should be to 
help resolve the difficulties in financing 
and implementing productive investments 
in the Union, and to ensure increased 
access to financing. It is intended that 
increased access to financing should be of 
particular benefit to small and medium 
enterprises. It is also appropriate to extend 
the benefit of such increased access to 
financing to mid-cap companies, which are 
companies having up to 3000 
employees. Overcoming Europe's current 
investment difficulties should contribute to 
strengthening the Union's economic, social 
and territorial cohesion.

(10) The purpose of the EFSI should be to 
help resolve the difficulties in financing 
and implementing productive investments 
in the Union, by facilitating increased 
access to financing with the aim of 
stimulating sustainable economic growth. 
It is intended that increased access to 
financing should be prioritized to the 
benefit of small and medium enterprises 
and cooperative enterprises. It is also 
appropriate to extend the benefit of such 
increased access to financing to mid-cap 
companies, which are companies having up 
to 3000 employees. Overcoming Europe's 
current investment difficulties through 
EFSI shall should contribute to 
strengthening the Union's economic, social 
and territorial cohesion and energy and 
resource efficiency by transitioning into a 
sustainable, digital and circular economy.

Justification

These ambitious EU investments must aim at the much needed structural reforms in order to 
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transform our economy into a more sustainable one, to re-strengthen Europe's industrial 
capacity, its SMEs and micro enterprises. 

Amendment 7

Proposal for a regulation
Recital 11

Text proposed by the Commission Amendment

(11) The EFSI should support strategic 
investments with high economic value 
added contributing to achieving Union 
policy objectives.

(11) The EFSI should support strategic 
investments with high societal, 
environmental and economic added value, 
high potential for creating sustainable 
quality jobs and for achieving Union 
policy objectives, in particular the 
Union's energy, climate and efficiency 
targets as laid down in the Europe 2020 
strategy and the 2030 Framework for 
climate and energy policies, as well as its 
sustainable development goals and 
Innovation Union with particular focus 
on research and innovation in health and 
the development of new medicines. The 
EFSI should contribute to the 
transformation to a green, sustainable 
and resource efficient economy.

Amendment 8

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) Many small and medium enterprises, 
as well as mid-cap companies, across the 
Union require assistance to attract market 
financing, especially as regards 
investments that carry a greater degree of 
risk. The EFSI should help these 
businesses to overcome capital shortages 
by allowing the EIB and the European 
Investment Fund ('EIF') to provide direct 
and indirect equity injections, as well as to 
provide guarantees for high-quality 
securitisation of loans, and other products 

(12) Many small and medium enterprises, 
as well as mid-cap companies, across the 
Union require assistance to attract market 
financing, especially as regards 
investments that carry a greater degree of 
risk. This is particularly true of businesses 
in rural areas, where economic growth 
and measures to safeguard jobs are 
urgently needed. The EFSI should help 
these businesses to overcome capital 
shortages by allowing the EIB and the 
European Investment Fund ('EIF') to 
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that are granted in pursuit of the aims of 
the EFSI.

provide direct and indirect equity 
injections, as well as to provide guarantees 
for high-quality securitisation of loans, and 
other products that are granted in pursuit of 
the aims of the EFSI.

Amendment 9

Proposal for a regulation
Recital 13

Text proposed by the Commission Amendment

(13) The EFSI should be established within 
the EIB in order to benefit from its 
experience and proven track record and in 
order for its operations to start to have a 
positive impact as quickly as possible. The 
work of the EFSI on providing finance to 
small and medium enterprises and small 
mid-cap companies should be channelled 
through the European Investment Fund 
('EIF') to benefit from its experience in 
these activities.

(13) The EFSI should be established within 
the EIB in order to benefit from its 
experience and proven track record and in 
order for its operations to start to have a 
positive impact as quickly as possible. The 
work of the EFSI on providing finance to 
small and medium enterprises, particularly 
in rural areas, and small mid-cap 
companies should be channelled through 
the European Investment Fund ('EIF') to 
benefit from its experience in these 
activities.

Amendment 10

Proposal for a regulation
Recital 14

Text proposed by the Commission Amendment

(14) The EFSI should target projects 
delivering high societal and economic 
value. In particular, the EFSI should target 
projects that promote job creation, long-
term growth and competitiveness. The 
EFSI should support a wide range of 
financial products, including equity, debt 
or guarantees, to best accommodate the 
needs of the individual project. This wide 
range of products should allow the EFSI to 
adapt to market needs whilst encouraging 
private investment in the projects. The 
EFSI should not be a substitute for private 

(14) The EFSI should target projects 
delivering high societal, sustainable, 
environmental and economic benefits. In 
particular, the EFSI should target 
environmentally and socially sustainable 
projects that promote quality job creation, 
long-term growth and sustainability, 
resource and energy efficiency, 
innovation and new technologies in the 
health sector, the green economy and 
competitiveness. The EFSI should support 
a wide range of financial products, 
including equity, debt or guarantees, to 
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market finance but should instead catalyse 
private finance by addressing market 
failures so as to ensure the most effective 
and strategic use of public money. The 
requirement for consistency with State aid 
principles should contribute to such 
effective and strategic use. 

best accommodate the needs of the 
individual project. This wide range of 
products should allow the EFSI to adapt to 
market needs whilst encouraging private 
investment in the projects. The EFSI 
should not be a substitute for private 
market finance but should instead catalyse 
private finance by addressing market 
failures so as to ensure the most effective 
and strategic use of public money. The 
requirement for consistency with State aid 
principles should contribute to such an 
effective and strategic use.

Amendment 11

Proposal for a regulation
Recital 14 a (new)

Text proposed by the Commission Amendment

(14a) When selecting the projects eligible 
for EFSI support, specific attention 
should be given to energy efficiency to 
ensure that energy efficiency projects 
are competing on equal terms with 
projects that are aimed at increasing 
energy supply or developing new 
infrastructure; in particular, energy 
efficiency and demand response projects 
shall be treated on a level-playing field 
with energy supply projects in terms of 
cost-benefit analysis.

Justification

The Communication of  25.2.2015 on the Energy Union, COM(2015) 80  ‘A Framework 
Strategy for a Resilient Energy Union with a Forward Looking Climate Change Policy’,  
stresses  that it is ‘necessary to fundamentally rethink energy efficiency and treat it as an 
energy source in its own right, representing the value of energy saved. As part of the market 
design review, the Commission will ensure that energy efficiency and demand side response 
can compete on equal terms with generation capacity.'

Amendment 12

Proposal for a regulation
Recital 15
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Text proposed by the Commission Amendment

(15) The EFSI should target projects with a 
higher risk-return profile than existing EIB 
and Union instruments to ensure 
additionality over existing operations. The 
EFSI should finance projects across the 
Union, including in the countries most 
affected by the financial crisis. The EFSI 
should only be used where financing is not 
available from other sources on reasonable 
terms.

(15) The EFSI should target 
environmentally sound and socially 
acceptable projects with a higher risk-
return profile than existing EIB and Union 
instruments to ensure additionality over 
existing operations. The EFSI should 
finance projects across the Union, while it 
should play a special investment-enabling 
role including in the countries most 
affected by the financial crisis, and in 
other disadvantaged rural areas of 
Europe. The EFSI should only be used 
where financing is not available from other 
sources on reasonable terms.

Amendment 13

Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) The EFSI should target investments 
that are expected to be economically and 
technically viable, which may entail a 
degree of appropriate risk, whilst still 
meeting the particular requirements for 
EFSI financing.

(16) The EFSI should target investments 
that are expected to be economically, 
socially, environmentally and technically 
viable and sufficiently mature, which may 
entail a degree of appropriate risk, whilst 
still meeting the particular requirements for 
EFSI financing, namely, creating quality 
jobs, encouraging the transition to a low-
carbon economy, circular economy and 
promoting social and territorial cohesion 
within the Union.

Amendment 14

Proposal for a regulation
Recital 16 a (new)

Text proposed by the Commission Amendment

(16a) The EFSI should also target 
innovative investment projects of 
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structural importance for the future of the 
European Union and its citizens in many 
areas of the future which are being 
underexploited and contribute to 
sustainable development, such as new 
sources of energy, the protection and 
conservation of biodiversity, the green 
economy and the blue economy.

Amendment 15

Proposal for a regulation
Recital 17

Text proposed by the Commission Amendment

(17) Decisions on the use of the EFSI 
support for infrastructure and large mid-
cap projects should be made by an 
Investment Committee. The Investment 
Committee should be composed of 
independent experts who are 
knowledgeable and experienced in the 
areas of investment projects. The 
Investment Committee should be 
accountable to a Steering Board of the 
EFSI, who should supervise the fulfilment 
of the EFSI's objectives. To effectively 
benefit from the experience of the EIF, the 
EFSI should support funding to the EIF to 
allow the EIF to undertake individual 
projects in the areas of small and medium 
enterprises and small mid-cap companies.

(17) Decisions on the use of the EFSI 
support for infrastructure and large mid-
cap projects should be made by an 
Investment Committee. The Investment 
Committee should be composed of 
independent experts who are 
knowledgeable and experienced in the 
areas of public and private investment 
projects in the green and circular 
economy, and ensure the environmental 
viability of the projects. The Investment 
Committee should be accountable to a 
Steering Board of the EFSI, who should 
supervise the fulfilment of the EFSI's 
objectives and the policies of the 
European Union. The Steering Board of 
the EFSI should be accountable for its 
decisions to the European Parliament. To 
effectively benefit from the experience of 
the EIF, the EFSI should support funding 
to the EIF to allow the EIF to undertake 
individual projects in the areas of small and 
medium enterprises and small mid-cap 
companies with high environmental and 
societal value added.

Amendment 16

Proposal for a regulation
Recital 19
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Text proposed by the Commission Amendment

(19) In order to allow for further increase 
in its resources, participation in the EFSI 
should be open to third parties, including 
Member States, national promotional banks 
or public agencies owned or controlled by 
Member States, private sector entities and 
entities outside the Union subject to the 
consent of existing contributors. Third 
parties may contribute directly to the 
EFSI and take part in the EFSI 
governance structure.

(19) In order to allow for further increase 
in its resources, participation in the EFSI 
should be open to third parties, including 
Member States, national promotional banks 
or public agencies owned or controlled by 
Member States, private sector entities and 
entities outside the Union subject to the 
consent of existing contributors.

Amendment 17

Proposal for a regulation
Recital 21 a (new)

Text proposed by the Commission Amendment

(21a) The procedures for implementing 
the EFSI and the formal commitment of 
Member States will play an important role 
in its success, but measures will also have 
to be taken to ensure that the best projects 
are selected according to objective criteria 
regardless of their national provenance.

Amendment 18

Proposal for a regulation
Recital 24

Text proposed by the Commission Amendment

(24) EIB financing and investment 
operations supported by the EFSI should 
be managed in accordance with the EIB’s 
own rules and procedures, appropriate 
control measures and measures taken to 
avoid tax evasion, as well as with the 
relevant rules and procedures concerning 
the European Anti-Fraud Office (OLAF) 

(24) EIB financing and investment 
operations supported by the EFSI should 
be managed in accordance with the EIB’s 
own rules and procedures and, as regards 
its horizontal and sectorial policies, 
including appropriate control measures 
and measures taken to avoid tax evasion, as 
well as with the relevant rules and 
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and the Court of Auditors, including the 
Tripartite agreement between the European 
Commission, the European Court of 
Auditors and the European Investment 
Bank.

procedures concerning the European Anti-
Fraud Office (OLAF) and the Court of 
Auditors, including the Tripartite 
agreement between the European 
Commission, the European Court of 
Auditors and the European Investment 
Bank.

Justification

This addition is required to clarify that EIB policies should be respected in the context of the 
EFSI, such as transport, energy or climate policy, given that the EIB commits to apply its 
normal project appraisal process to every project that then goes through the EFSI.

Amendment 19

Proposal for a regulation
Recital 25

Text proposed by the Commission Amendment

(25) The EIB should regularly evaluate 
activities supported by the EFSI with a 
view to assessing their relevance, 
performance and impact and to identifying 
aspects that could improve future activities. 
Such evaluations should contribute to 
accountability and analysis of 
sustainability.

(25) The EIB should regularly evaluate 
activities supported by the EFSI with a 
view to assessing their relevance, 
performance and socio-economic and 
environmental impact of the projects, and 
to identifying aspects that could improve 
future activities. Such evaluations should 
contribute to accountability and analysis of 
environmental, social and economic 
sustainability. Impact assessment should 
also take into account the resource 
efficiency of the projects.

Amendment 20

Proposal for a regulation
Recital 26

Text proposed by the Commission Amendment

(26) Alongside the financing operations 
that will be conducted through the EFSI, a 
European Investment Advisory Hub 
('EIAH') should be created. The EIAH 
should provide strengthened support for 
project development and preparation across 
the Union, by building on the expertise of 

(26) Alongside the financing operations 
that will be conducted through the EFSI, a 
European Investment Advisory Hub 
('EIAH') should be created. The EIAH 
should provide strengthened support for 
project development and preparation across 
the Union, by building on the expertise of 



AD\1057679EN.doc 15/38 PE549.395v02-00

EN

the Commission, the EIB, national 
promotional banks and the managing 
authorities of the European Structural and 
Investment Funds. This should establish a 
single point of entry for questions related 
to technical assistance for investments 
within the Union.

the Commission, the EIB, national 
promotional banks and the managing 
authorities of the European Structural and 
Investment Funds. This should establish a 
single point of entry for questions related 
to technical assistance for investments 
within the Union and be suited especially 
to address the needs of SMEs.

Amendment 21

Proposal for a regulation
Recital 29

Text proposed by the Commission Amendment

(29) To partially finance the contribution 
from the Union budget, the available 
envelopes of the Horizon 2020 – the 
Framework Programme for Research and 
Innovation 2014-2020, provided by 
Regulation (EU) No 1291/2013 of the 
European Parliament and of the 
Council2, and the Connecting Europe 
Facility, provided by Regulation (EU) No 
1316/2013 of the European Parliament 
and of the Council3, should be reduced. 
Those programmes serve purposes that 
are not replicated by the EFSI. However, 
the reduction of both programmes to 
finance the guarantee fund is expected to 
ensure a greater investment in certain 
areas of their respective mandates than is 
possible through the existing 
programmes. The EFSI should be able to 
leverage the EU guarantee to multiply the 
financial effect within those areas of 
research, development and innovation 
and transport, telecommunications and 
energy infrastructure compared to if the 
resources had been spent via grants 
within the planned Horizon 2020 and 
Connecting Europe Facility programmes. 
It is, therefore, appropriate to redirect 
part of the funding presently envisaged 
for those programmes to the benefit of 

(29) The contribution from the Union 
budget to the EU budget Guarantee Fund 
will be progressively authorised by the 
European Parliament and the Council in 
the framework of the annual budgetary 
procedures up to 2020. For this purpose, 
the budgetary authority should make use, 
where appropriate, of all available 
mechanisms of flexibility and relevant 
provisions under the 2014-2020 MFF 
Regulation;
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EFSI.
__________________
2 Regulation (EU) No 1291/2013 of the 
European Parliament and of the Council 
of 11 December 2013 establishing 
Horizon 2020 - the Framework 
Programme for Research and Innovation 
(2014-2020) and repealing Decision No 
1982/2006/EC (OJ L 347, 20.12.2013, p. 
104).
3 Regulation (EU) No 1316/2013 of the 
European Parliament and of the Council 
of 11 December 2013 establishing the 
Connecting Europe Facility, amending 
Regulation (EU) No 913/2010 and 
repealing Regulations (EC) No 680/2007 
and (EC) No 67/2010 (OJ L 348, 
20.12.2013, p. 129).

Amendment 22

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) Member States have also begun work 
at national level on establishing and 
promoting project pipelines for projects of 
national significance. The information 
prepared by the Commission and the EIB 
should provide links to the accompanying 
national project pipelines.

(32) Member States have also begun work 
at national level on establishing and 
promoting project pipelines for 
environmentally innovative projects of 
national significance. The information 
prepared by the Commission and the EIB 
should provide links to the accompanying 
national project pipelines.

Amendment 23

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Although the projects identified under 
the project pipeline may be used by the 
EIB in the identification and selection of 

(33) Although the projects identified under 
the project pipeline may be used by the 
EIB in the identification and selection of 
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EFSI supported projects, the project 
pipeline should have a broader scope of 
identifying projects across the Union. This 
scope may include projects that are capable 
of being fully financed by the private 
sector or with the assistance of other 
instruments provided at European or 
national level. The EFSI should be able to 
support financing and investment to 
projects identified by the project pipeline, 
but there should be no automaticity 
between inclusion on the list and access to 
EFSI support and the EFSI be conferred 
with discretion to select and support 
projects that are not included on the list.

environmentally sustainable EFSI 
supported projects, the project pipeline 
should have a broader scope of identifying 
environmentally sustainable projects 
across the Union. This scope may include 
projects that are capable of being fully 
financed by the private sector or with the 
assistance of other instruments provided at 
European or national level. The EFSI 
should be able to support financing and 
investment to environmentally sustainable 
projects identified by the project pipeline, 
but there should be no automaticity 
between inclusion on the list and access to 
EFSI support and the EFSI be conferred 
with discretion to select and support 
projects that are not included on the list.

Amendment 24

Proposal for a regulation
Recital 33 a (new)

Text proposed by the Commission Amendment

(33a) In selection of EFSI supported 
projects, those projects with resource 
efficient solutions should be given 
priority. No projects which are carbon 
and resource intensive should be funded.

Amendment 25

Proposal for a regulation
Recital 33 b (new)

Text proposed by the Commission Amendment

(33b) Taking into account the 
Commission's calculations on the need of 
142 billion euros investments on 
transmission, offshore grid and smart grid 
infrastructure, the projects contributing to 
this need should be especially supported.
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Amendment 26

Proposal for a regulation
Recital 36 a (new)

Text proposed by the Commission Amendment

(36a) Since the EFSI will be composed of 
significant reallocations from the EU 
budget, Parliament shall have the right to 
call the EU Budget Commissioner before 
Parliament in order to exercise scrutiny 
over the use of the EU budget, especially 
with regard to performance and spending 
outcomes.

Justification

The Budget Commissioner and the Court of Auditors have called for a culture change in how 
the EU institutions deal with the EU Budget - in particular, the need for an increased 
emphasis on accountability and a focus on performance and spending outcomes. It is 
therefore important that the Parliament exercises scrutiny over these elements and holds the 
Commissioner to account. The right of scrutiny should only extend to the Commissioner in 
order to safeguard the independence of EFSI governance.

Amendment 27

Proposal for a regulation
Article 1 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

The Commission shall conclude an 
agreement with the European Investment 
Bank (EIB) on the establishment of a 
European Fund for Strategic Investments 
('EFSI').

The Commission shall conclude an 
agreement with the European Investment 
Bank (EIB) on the establishment of a 
European Fund for Strategic Investments 
('EFSI') that are environmentally 
sustainable.

Amendment 28

Proposal for a regulation
Article 1 – paragraph 1 – subparagraph 2
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Text proposed by the Commission Amendment

The purpose of the EFSI shall be to support 
investments in the Union and to ensure 
increased access to financing for 
companies having up to 3000 employees, 
with a particular focus on small and 
medium enterprises, through the supply of 
risk bearing capacity to the EIB ('EFSI 
Agreement').

The purpose of the EFSI shall be to support 
environmentally sound and socially 
acceptable investments in the Union and to 
ensure increased access to financing for 
companies having up to 3000 employees, 
with a particular focus on small and 
medium enterprises, through the supply of 
risk bearing capacity to the EIB ('EFSI 
Agreement') The investments supported by 
the EFSI shall be targeted, as a matter of 
priority, at sources of new and innovative 
growth and enable the EU economy to 
make the transition towards a real 
sustainable economy.

Amendment 29

Proposal for a regulation
Article 1 – paragraph 2

Text proposed by the Commission Amendment

2. The EFSI Agreement shall be open to 
accession by Member States. Subject to the 
consent of existing contributors, the EFSI 
Agreement shall also be open to accession 
by other third parties, including national 
promotional banks or public agencies 
owned or controlled by Member States, 
and private sector entities.

2. The EFSI Agreement shall be open to 
accession by Member States. Subject to the 
consent of existing contributors, the EFSI 
Agreement shall also be open to accession 
by other third parties, including national 
promotional banks or public agencies 
owned or controlled by Member States, 
and private sector entities. The Member 
States and other third parties may not take 
part in the EFSI governance structure.

Amendment 30

Proposal for a regulation
Article 1 a (new)

Text proposed by the Commission Amendment

Article 1a
Definitions
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For the purposes of this Regulation only, 
the following definitions shall apply:
(a) ‘national promotional banks or 
institutions’ means legal entities carrying 
out financial activities on a professional 
or commercial basis which are issued with 
a mandate by a Member State, whether at 
central, regional or local level, to carry 
out public development or promotional 
activities;
(b) ‘small and medium-sized enterprises’ 
or ‘SMEs’ means micro, small and 
medium-sized enterprises as defined in 
Recommendation 2003/361/EC;
(c) ‘mid-cap companies’ means legal 
entities having up to 3000 employees that 
are not SMEs.

Amendment 31

Proposal for a regulation
Article 2 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

The EFSI Agreement shall provide that 
there is a clear distinction between 
operations carried out with the EFSI 
support and other operations of the EIB.

The EFSI Agreement shall provide that 
there is a clear distinction between 
operations carried out with the EFSI 
support and other operations of the EIB. 
Such additionality shall be ensured by the 
Steering Board on the basis of the risk 
profile of the EFSI and on the fulfilment 
of the policy objectives set in Art. 5(2).

Amendment 32

Proposal for a regulation
Article 2 – paragraph 1 – subparagraph 2 a (new)

Text proposed by the Commission Amendment

The EFSI Agreement shall provide for 
specific and measurable criteria for the 
assessment of projects' contribution 
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towards the general policy goals in Art. 
5(2).

Amendment 33

Proposal for a regulation
Article 2 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. The EFSI Agreement shall provide for 
the creation of a European Investment 
Advisory Hub ('EIAH') within the EIB. 
The EIAH shall have as its objective to 
build upon existing EIB and Commission 
advisory services in order to provide 
advisory support for investment project 
identification, preparation and 
development, and act as a single technical 
advisory hub for project financing within 
the Union. This shall include support on 
the use of technical assistance for project 
structuring, use of innovative financial 
instruments, use of public-private 
partnerships and advice, as appropriate, on 
relevant issues of EU legislation. 

2. The EFSI Agreement shall provide for 
the creation of a European Investment 
Advisory Hub ('EIAH') within the EIB, 
without, however, creating additional 
administrative burdens or other systems. 
The EIAH shall have as its objective to 
build upon existing EIB and Commission 
advisory services in order to provide 
advisory support for investment project 
identification, preparation and 
development by prioritising sustainable 
and low-carbon energy, transport and 
resource-efficiency projects, and act as a 
single technical advisory hub for project 
financing within the Union. This shall 
include support on the use of technical 
assistance for project structuring, use of 
innovative financial instruments, use of 
public-private partnerships and advice, as 
appropriate, on relevant issues of EU 
legislation. The EIAH shall be structured 
in order to act as a facilitator addressing 
the procedural needs of SMEs.

Justification

The EIAH should put a particular focus on projects that are in line with the EU's energy, 
climate and sustainability goals. In this regard, energy and resource efficiency have the 
biggest potential of multiple benefits for the EU: biggest potential to cut costs (enhancing the 
competitiveness of specific sectors), high job creation, excellent cost-effectiveness, and 
improved energy and resource security improving EU resilience and SME support. 

Amendment 34

Proposal for a regulation
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Article 2 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

To meet that objective, the EIAH shall use 
the expertise of the EIB, the Commission, 
national promotional banks and the 
managing authorities of the European 
Structural and Investment Funds.

To meet that objective, the EIAH shall use 
the expertise of the EIB, the Commission, 
national and regional promotional banks 
and the managing authorities of the 
European Structural and Investment Funds, 
building appropriate partnerships at 
Member State level.

Amendment 35

Proposal for a regulation
Article 2 – paragraph 3

Text proposed by the Commission Amendment

3. Member States that become parties to 
the EFSI Agreement shall be able to 
provide their contribution, in particular, in 
the form of cash or a guarantee acceptable 
to the EIB. Other third parties shall be able 
to provide their contribution only in cash.

3. Member States that become parties to 
the EFSI Agreement shall be able to 
provide their contribution, in particular, in 
the form of cash or a guarantee acceptable 
to the EIB. Other third parties shall be able 
to provide their contribution only in cash. 
Member States' contributions shall be 
subject to the full range of the existing 
rules of the Stability and Growth Pact.

Amendment 36

Proposal for a regulation
Article 3 – paragraph 1

Text proposed by the Commission Amendment

1. The EFSI Agreement shall provide that 
the EFSI shall be governed by a Steering 
Board, which shall determine the strategic 
orientation, the strategic asset allocation 
and operating policies and procedures, 
including the investment policy of projects 
that EFSI can support and the risk profile 
of the EFSI, in conformity with the 
objectives under Article 5(2). The Steering 
Board shall elect one of its members to be 

1. The EFSI Agreement shall provide that 
the EFSI shall be governed by a Steering 
Board, which shall determine the strategic 
orientation, the strategic asset allocation 
and operating policies and procedures, 
including the risk profile of the EFSI and 
the investment policy of projects that EFSI 
can support, in order to ensure 
additionality of the EFSI compared to 
normal EIB operations, and conformity 
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Chairperson. with the objectives under Article 5(2) and 
the EU Treaty's objectives of social, 
economic and territorial cohesion. The 
Steering Board shall operate in a fully 
transparent manner and elect one of its 
members to be Chairperson.

Amendment 37

Proposal for a regulation
Article 3 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

For as long as the only contributors to the 
EFSI are the Union and the EIB, the 
number of members and votes within the 
Steering Board shall be allocated based on 
the respective size of contributions in the 
form of cash or guarantees.

The number of Members of the Steering 
Board shall be allocated between the EIB 
and the Commission.

Amendment 38

Proposal for a regulation
Article 3 – paragraph 4 – subparagraph 3

Text proposed by the Commission Amendment

The Managing Director and the Deputy 
Managing Director shall be appointed by 
the Steering Board on a joint proposal of 
the Commission and the EIB for a 
renewable fixed term of three years.

The Managing Director and the Deputy 
Managing Director shall be appointed by 
the Steering Board on a joint proposal of 
the Commission and the EIB for a 
renewable fixed term of three years and 
not exceeding 6 years in total. 
The Managing Director and the Deputy 
Managing Director shall be appointed 
following an open and transparent 
selection procedure.

Amendment 39Proposal for a regulation
Article 3 – paragraph 5 – subparagraph 1
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Text proposed by the Commission Amendment

5. The EFSI Agreement shall provide that 
the EFSI shall have an Investment 
Committee, which shall be responsible for 
examining potential operations in line with 
the EFSI investment policies and 
approving the support of the EU guarantee 
for operations in line with Article 5, 
irrespective of their geographic location. 

5. The EFSI Agreement shall provide that 
the EFSI shall have an Investment 
Committee, which shall be responsible for 
examining potential operations in line with 
the EFSI investment policies and 
approving the support of the EU guarantee 
for operations in line with Article 5 in a 
fully transparent and accountable 
manner, irrespective of their geographic 
location. The Investment Committee shall 
also ensure that the projects are 
environmentally viable.

Justification

Full transparency and accountability should be ensured for the development of investment 
policies and guidelines and for project selection, in order to improve project quality and 
ensure ownership and smooth implementation. All relevant information and assessment 
concerning each project should be publicly disclosed. 

Amendment 40

Proposal for a regulation
Article 3 – paragraph 5 – subparagraph 2

Text proposed by the Commission Amendment

The Investment Committee shall be 
composed of six independent experts and 
the Managing Director. Independent 
experts shall have a high level of relevant 
market experience in project finance and 
be appointed by the Steering Board for a 
renewable fixed term of three years.

The Investment Committee shall be 
composed of six independent experts and 
the Managing Director. Independent 
experts shall have a high level of relevant 
market experience in project finance, and 
expertise in the general objectives referred 
to Article 5(2). Experts shall be appointed 
by the Steering Board following an open 
and transparent procedure for a fixed 
term of three years, renewable only once. 
It must be ensured that project selection is 
based on EIB principles and guided by a 
set of sustainability criteria as defined in 
Article 5. 
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Amendment 41

Proposal for a regulation
Article 4 – paragraph 1 a (new)

Text proposed by the Commission Amendment

EIB financing and investment operations 
supported by the EFSI should be 
managed in accordance with the EIB's 
own rules and procedures and having 
regard to its horizontal and sectorial 
policies.

Justification

This addition is required to clarify that all EIB policies should be respected in the context of 
the EFSI, for example transport, energy or climate policy areas. This is quite logical given 
that the EIB commits to applying its normal project appraisal process to every project that 
then goes through the EFSI.

Amendment 42

Proposal for a regulation
Article 5 – paragraph 2 – introductory part

Text proposed by the Commission Amendment

2. The EU guarantee shall be granted for 
EIB financing and investment operations 
approved by the Investment Committee 
referred to in Article 3(5) or funding to the 
EIF in order to conduct EIB financing and 
investment operations in accordance with 
Article 7(2). The operations concerned 
shall be consistent with Union policies and 
support any of the following general 
objectives:

2. The EU guarantee shall be granted for 
EIB financing and investment operations 
fostering the transition towards a smart, 
sustainable, circular and decarbonized 
economy, approved by the Investment 
Committee referred to in Article 3(5) or 
funding to the EIF in order to conduct EIB 
financing and investment operations in 
accordance with Article 7(2). The 
operations concerned shall be 
economically, environmentally and 
socially viable and consistent with Union 
policies, shall be coherent with the 
sustainable development objectives of the 
Lisbon Treaty, the Union's energy and 
climate goals and the Europe 2020 growth 
strategy, and shall support any of the 
following general objectives:
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Amendment 43

Proposal for a regulation
Article 5 – paragraph 2 – point a

Text proposed by the Commission Amendment

(a) development of infrastructure, 
including in the areas of transport, 
particularly in industrial centres; energy, in 
particular energy interconnections; and 
digital infrastructure; 

(a) development of sustainable, low-
carbon and energy efficient infrastructure 
in compliance with the EU’s long-term 
climate, energy and environment policy 
goals, including in the areas of transport, 
particularly sustainable modes of 
transport, electric mobility, eco-friendly 
solutions in industrial centres, urban and 
remote areas, and the deployment of 
alternative and low-carbon transport 
infrastructures; energy, in particular intra-
Union energy interconnections, smart 
grids, smart meters, electricity and gas 
energy storage capacities in order to 
reduce energy dependence; and digital 
infrastructure;

Amendment 44

Proposal for a regulation
Article 5 – paragraph 2 – point b

Text proposed by the Commission Amendment

(b) investment in education and training, 
health, research and development, 
information and communications 
technology and innovation; 

(b) investment in education and training, in 
innovative health solutions, such as 
eHealth, and new effective medicines; in 
research, development and innovation, 
particularly in new types of renewable 
energy and low-carbon technologies and 
alternative fuels; in projects which are 
still in their demonstration and pilot 
phase; in eco-innovation; in information 
and communications technology;

Amendment 45
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Proposal for a regulation
Article 5 – paragraph 2 – point c

Text proposed by the Commission Amendment

(c) expansion of renewable energy and 
energy and resource efficiency;

(c) development and expansion of 
renewable energy, low-carbon energy 
technologies, resource efficiency measures 
to promote the circular economy, and 
accentuated support for energy efficiency 
projects, in particular demand side 
solutions and major energy efficient 
refurbishment of buildings;

Amendment  46

Proposal for a regulation
Article 5 – paragraph 2 – point d

Text proposed by the Commission Amendment

(d) infrastructure projects in the 
environmental, natural resources, urban 
development and social fields;

(d) sustainable infrastructure projects in 
the environmental, natural resources and  
biodiversity fields in line with the 7th 
Environmental Action Programme, as 
well as in the resource efficiency, waste 
reduction, water management, rural and 
urban development, sustainable urban 
mobility and social economy fields;

Amendment47

Proposal for a regulation
Article 5 – paragraph 2 – point d a (new)

Text proposed by the Commission Amendment

(da) innovative investments in under-
utilised areas such as new forms of 
energy, protection and conservation of 
biodiversity, the green economy;
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Amendment 48

Proposal for a regulation
Article 5 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

 In addition, the EU guarantee shall be 
granted for support of dedicated investment 
platforms and national promotional banks, 
via the EIB, that invest in operations 
meeting the requirements of this 
Regulation. In that case, the Steering Board 
shall specify policies regarding eligible 
investment platforms.

In addition, the EU guarantee shall be 
granted for support of dedicated investment 
platforms and national and regional 
promotional banks, via the EIB, that invest 
in operations meeting the requirements of 
this Regulation. 

Furthermore, in order to treat energy 
efficiency as an energy source in its own 
right, the EU Guarantee shall only be 
granted for EIB financing and investment 
operations if a comparison, on the basis 
of a level playing-field where energy 
efficiency and demand-side response are 
competing on equal terms with generation 
capacity, is carried out whenever it is 
technically feasible and in accordance 
with the principles and criteria set out in 
Annex 1a (new), while having in mind 
justifiable urgent and exceptional energy 
security considerations.

Justification

The Communication of   25.2.2015 on the Energy Union, COM(2015) 80  ‘A Framework 
Strategy for a Resilient Energy Union with a Forward Looking Climate Change Policy’,  
stresses  that it is ‘necessary to fundamentally rethink energy efficiency and treat it as an 
energy source in its own right, representing the value of energy saved. As part of the market 
design review, the Commission will ensure that energy efficiency and demand side response 
can compete on equal terms with generation capacity. ’This should be reflected in the 
requirements for the granting of the EU Guarantee.

Amendment 49

Proposal for a regulation
Article 5 – paragraph 2 – subparagraph 2 a (new)
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Text proposed by the Commission Amendment

The EU guarantee can be combined with, 
or can be used to complement, accelerate 
or strengthen existing EU financial 
instruments.

Amendment 50

Proposal for a regulation
Article 5 – paragraph 2 – subparagraph 2 b (new)

Text proposed by the Commission Amendment

The operations concerned shall not 
include:
(a) the decommissioning or the 
construction of nuclear power stations;
(b) investment in airport infrastructure 
unless related to environmental protection 
or accompanied by investment necessary 
to mitigate or reduce its negative 
environmental impact;
(c) investments in coal and oil 
infrastructures;
(d) investments in new motorway or new 
roads with four or more lanes.

Justification

A few specific risky and controversial sectors should not be supported by the EFSI with 
taxpayers’ money. Points a and b mirror the regulation of the European Regional 
Development Fund (Regulation (EU) No 1301/2013). Points c and d reflect very carbon 
intensive investments that are among the most risky according to the Environmental Impact 
Assessment Directive (Directive2011/92/EU of 13 December 2011 on the assessment of the 
effects of certain public and private projects on the environment).

Amendment 51

Proposal for a regulation
Article 8 – paragraph 5 a (new)
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Text proposed by the Commission Amendment

Without prejudice to Paragraph 5 the 
target amount shall be met by gradual 
budgetary commitment appropriations to 
the guarantee fund to be decided in the 
frame of the annual budgetary procedure, 
taking due account of all means available 
under Council Regulation 1311/2013 of 2 
December 2013 laying down the Multi 
annual Financial Framework 2014-2020, 
in particular Article 11, 13, 14 as well as 
if needed and as a last resort solution the 
possibility - in full respect of point 17 and 
18 of the IIA of 2 December 2013 - to 
redeploy funds from multiannual 
programs under heading 1A if these 
programs prove to be under – committed. 
The financing of the guarantee Fund, 
both in respect of commitments and 
payments appropriations shall be 
reviewed in the frame of the Mid Term 
review/ revision of the MFF 2014-2020 
due to be launched by the end of 2016 at 
the latest as foreseen in article 2 of 
Council Regulation 1311/2013 of 2 
December 2013 laying down the MFF 
2014-2020.

Amendment 52

Proposal for a regulation
Article 8 – paragraph 7 – point a

Text proposed by the Commission Amendment

(a) any surplus shall be paid in one 
transaction to a special heading in the 
statement of revenue in the general budget 
of the European Union of the year n+1,

(a) any surplus shall be paid in one 
transaction to a special heading in the 
statement of revenue in the general budget 
of the European Union of the year n+1, 
and shall be reallocated to programmes 
which envelopes might have been reduced 
to finance the guarantee fund, as referred 
to in paragraph 5a (new), in order to 
compensate these losses;
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Amendment 53

Proposal for a regulation
Article 9 – paragraph 1

Text proposed by the Commission Amendment

1. The Commission and the EIB, with 
support from the Member States, shall 
promote the creation of a transparent 
pipeline of current and potential future 
investment projects in the Union. The 
pipeline is without prejudice to the final 
projects selected for support according to 
Article 3(5).

1. The Commission and the EIB, with 
support from the Member States, shall 
promote the creation of a transparent 
pipeline of current and potential future 
investment projects in the Union, which 
are environmentally and socially 
sustainable. The pipeline is without 
prejudice to the final projects selected for 
support according to Article 3(5) but 
should indicate whether the proposed 
projects are eligible for the EU guarantee 
fund in accordance with the objectives 
and criteria laid down in Article 5.

Amendment 54

Proposal for a regulation
Article 9 – paragraph 2 

Text proposed by the Commission Amendment

2. The Commission and the EIB shall 
develop, update and disseminate, on a 
regular and structured basis, information 
on current and future investments which 
significantly contribute to achieving EU 
policy objectives. 

2. The Commission and the EIB shall 
develop, update and disseminate, on a 
regular and structured basis, information 
on current and future investments which 
are environmentally sound and socially 
acceptable and which significantly 
contribute to achieving EU policy 
objectives. The Commission and the EIB 
shall ensure that the various Union policy 
objectives set out in Article 5(2), are 
equally and effectively pursued in terms 
of selected projects and investments.

Justification

According to Article 3, strategic orientations, asset allocation and investment policy is 
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delegated to a Steering Board, assisted by an Investment Committee. For the sake of 
transparency, accountability and the strategic use of resources, regular updates on current 
and future investments must include detailed information on how each of the EU policy 
objectives defined in article 5 paragraph 2 are realised and financially supported. 

Amendment 55

Proposal for a regulation
Article 9 – paragraph 3

Text proposed by the Commission Amendment

3. Member States shall develop, update and 
disseminate, on a regular and structured 
basis, information on current and future 
investment projects in their territory.

3. Member States shall develop, update and 
disseminate, on a regular and structured 
basis, information on current and future 
green and circular economy investment 
projects in their territory.

Amendment 56

Proposal for a regulation
Article 10 – paragraph 2 – point b

Text proposed by the Commission Amendment

(b) an assessment of the added value, the 
mobilisation of private sector resources, 
the estimated and actual outputs, outcomes 
and impact of EIB financing and 
investment operations at an aggregated 
basis;

(b) an assessment of the economical, social 
and environmental added value, including 
indicators that measure the efficient use 
of resources, the mobilisation of private 
sector resources, the estimated and actual 
outputs, outcomes and impact of EIB 
financing and investment operations at an 
aggregated basis;

Amendment 57

Proposal for a regulation
Article 10 – paragraph 2 – point b a (new)

Text proposed by the Commission Amendment

(ba) an assessment of EFSI's additionality 



AD\1057679EN.doc 33/38 PE549.395v02-00

EN

relative to standard EIB operations

Amendment 58

Proposal for a regulation
Article 11 – paragraph 1 a (new)

Text proposed by the Commission Amendment

1a. At the request of the European 
Parliament, the EU Budget Commissioner 
shall take part in a hearing at the 
European Parliament on the use of EU 
funds in the EFSI.

Justification

Since EFSI will be composed of significant reallocations from the EU budget, Parliament 
should have the right to call the EU Budget Commissioner before Parliament in order to 
exercise scrutiny over the use of the budget, especially with regard to performance and 
spending outcomes.

Amendment 59

Proposal for a regulation
Article 13 – paragraph 1

Text proposed by the Commission Amendment

 In accordance with its own transparency 
policies on access to documents and 
information, the EIB shall make publicly 
available on its website information 
relating to all EIB financing and 
investment operations and how they 
contribute to the general objectives referred 
to in Article 5(2).

In accordance with its own transparency 
policies on access to documents and 
information, the EIB shall make publicly 
available on its website information 
relating to all EIB financing and 
investment operations and how they 
contribute to the general objectives and 
criteria referred to in Article 5(2).

Amendment 60

Proposal for a regulation
Article 14 – paragraph 1
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Text proposed by the Commission Amendment

The EU guarantee and the payments and 
recoveries under it that are attributable to 
the general budget of the Union shall be 
audited by the Court of Auditors.

The external audit of the activities 
undertaken in accordance with the EFSI 
regulation are carried out by the 
European Court of Auditors in 
accordance with the Article 287 TFEU.

Amendment 61

Proposal for a regulation
Article 18
Regulation (EU) No 1291/2013
Article 18

Text proposed by the Commission Amendment

 [...] deleted

Justification

Financing from the Union budget should not be taken from the Horizon 2020 and the 
Connecting Europe Facility, but rather from the structural funds.

Amendment 62

Proposal for a regulation
Article 19
Regulations (EU) No 1316/2013
Article 5 – paragraph 1

Text proposed by the Commission Amendment

Article 19 deleted
Amendment to Regulation (EU) No 

1316/2013 
In Article 5 of Regulation (EU) No 
1316/2013, paragraph 1 is replaced by the 
following:
1. The financial envelope for the 
implementation of the CEF for the period 
2014 to 2020 is set at EUR 29 942 259 000 
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(*) in current prices. That amount shall 
be distributed as follows:
a) transport sector: EUR 23 550 582 000, 
of which EUR 11 305 500 000 shall be 
transferred from the Cohesion Fund to be 
spent in line with this Regulation 
exclusively in Member States eligible for 
funding from the Cohesion Fund;
b) telecommunications sector: 
1 041 602 000 EUR;
c) energy sector: 5 350 075 000 EUR.
These amounts are without prejudice to 
the application of the flexibility 
mechanism provided for under Council 
Regulation (EU, Euratom) No 
1311/2013(*).
(*) Council Regulation (EU, Euratom) No 
1311/2013 of 2 December 2013 laying 
down the multiannual financial 
framework for the years 2014-20 (OJ L 
347, 20.12.2013, p. 884).

Justification

Financing from the Union budget should not be taken from the Horizon 2020 and the 
Connecting Europe Facility, but rather from the structural funds.

Amendment 63

Proposal for a regulation
Annex I

Text proposed by the Commission Amendment

Annex I deleted

Amendment 64

Proposal for a regulation
Annex I a (new)
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Text proposed by the Commission Amendment

Annex Ia
Principles and criteria to be applied in the 
use of the EU guarantee for EIB 
financing and investment operations, 
when comparing proposed investments in 
energy efficiency and demand-side 
response as alternatives to investments to 
increase generation and transmission 
capacity 
Ex ante evaluation of investment projects 
including energy demand-side efficiency 
improvement and demand response, 
where competing projects on energy 
supply-side measures include generation 
capacity and/or transmission 
infrastructure investment, shall use least-
cost solutions as selection criteria, 
ensuring comparability of the projects by 
using similar calculation methods as set 
out below.
To help ensure comparability, the 
following principles and criteria shall be 
adhered to for the use of the EU 
guarantee for EIB financing and 
investment operations in such cases where 
comparison is technically feasible, in 
addition to the other priorities, principles 
and criteria set out in Article 5 of this 
Regulation1a,
1. The EU Guarantee may be granted for 
EIB financing and investment operations 
where least-cost comparisons between 
demand-side and supply side options can 
be made, and when it can be established 
that the entire life-cycle costs and benefits 
of eligible investments in energy demand 
efficiency improvement and demand-side 
response are represented and can be 
compared on equal terms with competing 
investments in energy supply, including 
generation capacity, with its distribution, 
and transmission infrastructure.
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2. Full life-cycle analysis of costs and 
benefits of investments in both energy 
demand-side and energy supply-side 
projects shall include all measurable 
and/or estimable economic, 
environmental and societal impacts, 
calculated and discounted over time in 
accordance with established principles 
such as net present values, and reflect 
realistic discount rates1b and service 
lives1c. Every effort will be made to ensure 
comparability. Simple pay-back periods 
(SPP) will be avoided. 
Similarly, and to the extent possible, 
comparable principles and criteria shall 
be applied for the ex ante evaluation and 
comparison of prospective resource 
efficiency use improvement projects with 
regard to resource supply project 
investments.
_________________________
1a. Also to note are references in Article 
5.4 of this Regulation to European 
Structural and Investment Funds and 
.thereby to EU Regulation 1303/2013 and 
the integrated approach set out in Annex 
1 thereof,
1b. The current EIB practice of applying a 
5% discount rate to reflect societal costs 
and benefits should continue and be 
adapted to changing market rates. 
1c. For additional examples and guidance 
on calculation methodologies see 
Commission Delegated Regulation (EU) 
No 244/2012 of 16 January 2012 at 
http://eur-lex.europa.eu/legal-
content/EN/ALL/?uri=CELEX:32012R02
44 and Guidance Document at http://eur-
lex.europa.eu/legal-
content/EN/ALL/?uri=CELEX:52012XC0
419(02)
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