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DRAFT EUROPEAN PARLIAMENT LEGISLATIVE RESOLUTION

on the proposal for a regulation of the European Parliament and of the Council 
establishing the InvestEU Programme
(COM(2020)0403 – C9-0158/2020 – 2020/0108(COD))

(Ordinary legislative procedure: first reading)

The European Parliament,

– having regard to the Commission proposal to Parliament and the Council 
(COM(2020)0403),

– having regard to Article 294(2) and Article 173 and the third paragraph of Article 175 
of the Treaty on the Functioning of the European Union, pursuant to which the 
Commission submitted the proposal to Parliament (C9-0158/2020),

– having regard to Article 294(3) of the Treaty on the Functioning of the European Union,

– having regard to the opinion of the European Economic and Social Committee of 15 
July 2020,

– having regard to Rule 59 of its Rules of Procedure,

– having regard to the opinions of the Committee on Environment, Public Health and 
Food Safety, the Committee on Industry, Research and Energy and the Committee on 
Transport and Tourism,

– having regard to the positions in the form of amendments of the Committee on Culture 
and Education and of the Committee on Women’s Rights and Gender Equality,

– having regard to the joint deliberations of the Committee on Budgets and the Committee 
on Economic and Monetary Affairs under Rule 58 of the Rules of Procedure,

– having regard to the report of the Committee on Budgets and the Committee on 
Economic and Monetary Affairs (A9-0000/2020),

1. Adopts its position at first reading hereinafter set out;

2. Calls on the Commission to refer the matter to Parliament again if it replaces, 
substantially amends or intends to substantially amend its proposal;

3. Instructs its President to forward its position to the Council, the Commission and the 
national parliaments.

https://www.europarl.europa.eu/committees/en/envi
https://www.europarl.europa.eu/committees/en/envi
https://www.europarl.europa.eu/committees/en/itre
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https://www.europarl.europa.eu/committees/en/cult
https://www.europarl.europa.eu/committees/en/femm
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Amendment 1

Proposal for a regulation
Recital 1

Text proposed by the Commission Amendment

(1) The Covid-19 pandemic is a major 
shock to the global and Union economy. 
Due to the necessary containment 
measures, economic activity in the EU 
dropped significantly. The contraction in 
EU GDP in 2020 is expected to be around 
7.5%, far deeper than during the financial 
crisis in 2009. The outbreak of the 
pandemic has shown the interconnectivity 
of global supply chains and exposed some 
vulnerabilities such as the over-reliance of 
strategic industries on non-diversified 
external supply sources. Such 
vulnerabilities need to be addressed, to 
improve the Union’s emergency response 
as well as the resilience of the entire 
economy, while maintaining its openness 
to competition and trade in line with its 
rules. Investment activity is expected to 
have dropped significantly. Even before 
the pandemic, while a recovery in 
investment-to-GDP ratios in the Union 
could be observed, it remained below what 
might be expected in a strong recovery and 
was insufficient to compensate for years of 
underinvestment following the 2009 crisis. 
More importantly, the current investment 
levels and forecasts do not cover the 
Union’s needs for structural investment to 
restart and sustain long-term growth in the 
face of technological change and global 
competitiveness, including for innovation, 
skills, infrastructure, small and medium-
sized enterprises (SMEs) and the need to 
address key societal challenges such as 
sustainability or population ageing. 
Consequently, in order to achieve the 
Union's policy objectives and to support a 
swift, inclusive and healthy economic 
recovery, support is necessary to address 
market failures and sub-optimal investment 
situations and to reduce the investment gap 

(1) The Covid-19 pandemic is a major 
shock to the global and Union economy. 
Due to the necessary containment 
measures, economic activity in the EU 
dropped significantly. According to the 
Commission's Summer 2020 European 
Economic Forecast, the contraction in EU 
GDP in 2020 is expected to be around 
8,3%, deeper even than the Commission's 
Spring 2020 European Economic 
Forecast and far deeper than during the 
financial crisis in 2009. The outbreak of 
the pandemic has shown the 
interconnectivity of global supply chains 
and exposed some vulnerabilities such as 
the over-reliance of strategic industries on 
non-diversified external supply sources. 
Such vulnerabilities need to be addressed, 
to improve the Union’s emergency 
response as well as the resilience of the 
entire economy, while maintaining its 
openness to competition and trade in line 
with its rules. Investment activity is 
expected to have dropped significantly. 
Even before the pandemic, while a 
recovery in investment-to-GDP ratios in 
the Union could be observed, it remained 
below what might be expected in a strong 
recovery and was insufficient to 
compensate for years of underinvestment 
following the 2009 crisis. More 
importantly, the current investment levels 
and forecasts do not cover the Union’s 
needs for structural investment to restart 
and sustain long-term growth in the face of 
technological change and global 
competitiveness, including for innovation, 
skills, infrastructure, small and medium-
sized enterprises (SMEs) and the need to 
address key societal challenges such as 
sustainability or population ageing. 
Consequently, in order to achieve the 
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in targeted sectors. Union's policy objectives and to support a 
swift, inclusive and healthy economic 
recovery, support is necessary to address 
market failures and sub-optimal investment 
situations and to reduce the investment gap 
in targeted sectors.

Or. en

Justification

To take account of the latest Commission forecast.

Amendment 2

Proposal for a regulation
Recital 10

Text proposed by the Commission Amendment

(10) Reflecting the importance of 
tackling climate change in line with the 
Union's commitments to implement the 
Paris Agreement on Climate Change and 
the SDGs, the InvestEU Programme will 
contribute to mainstream climate actions 
and to the achievement of an overall target 
of 25 % of the Union budget expenditures 
supporting climate objectives. Actions 
under the InvestEU Programme are 
expected to contribute 30 % of the overall 
financial envelope of the InvestEU 
Programme to climate objectives. Relevant 
actions will be identified during the 
InvestEU Programme's preparation and 
implementation and reassessed in the 
context of the relevant evaluations and 
review processes.

(10) Reflecting the importance of 
tackling climate change in line with the 
Union's commitments to implement the 
Paris Agreement on Climate Change and 
the SDGs, the InvestEU Programme will 
contribute to mainstream climate actions 
and to the achievement of an overall target 
of 30 % of the Union budget expenditures 
supporting climate objectives. Actions 
under the InvestEU Programme are 
expected to contribute 40 % of the overall 
financial envelope of the InvestEU 
Programme to climate objectives. Relevant 
actions will be identified during the 
InvestEU Programme's preparation and 
implementation and reassessed in the 
context of the relevant evaluations and 
review processes.

Or. en

Justification

Parliament supports the overall 30% climate target. The rapporteurs also restate 
Parliament’s position for InvestEU.
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Amendment 3

Proposal for a regulation
Recital 31

Text proposed by the Commission Amendment

(31) Each policy window should be 
composed of two compartments, that is to 
say an EU compartment and a Member 
State compartment. The EU compartment 
should address Union-wide or Member 
State specific market failures or sub-
optimal investment situations in a 
proportionate manner. Operations 
supported should have a clear Union added 
value. The Member State compartment 
should give Member States as well as 
regional authorities via their Member State 
the possibility of contributing a share of 
their resources from the funds under shared 
management to the provisioning for the EU 
guarantee and of using the EU guarantee 
for financing or investment operations in 
order to address specific market failures or 
sub-optimal investment situations in their 
own territories, including in vulnerable and 
remote areas such as the outermost regions 
of the Union, as to be set out in the 
contribution agreement, in order to achieve 
objectives of the funds under shared 
management. Operations supported by the 
InvestEU Fund through either EU or 
Member State compartments should not 
duplicate or crowd out private financing or 
distort competition in the internal market.

(31) Each policy window should be 
composed of two compartments, that is to 
say an EU compartment and a Member 
State compartment. The EU compartment 
should address Union-wide or Member 
State specific market failures or sub-
optimal investment situations in a 
proportionate manner. Operations 
supported should have a clear Union added 
value. The Member State compartment 
should give Member States as well as 
regional authorities via their Member State 
the possibility of contributing a share of 
their resources from the funds under shared 
management or the funds available to 
them under the Recovery and Resilience 
Facility to the provisioning for the EU 
guarantee and of using the EU guarantee 
for financing or investment operations in 
order to address specific market failures or 
sub-optimal investment situations in their 
own territories, including in vulnerable and 
remote areas such as the outermost regions 
of the Union, as to be set out in the 
contribution agreement, in order to achieve 
objectives of the funds under shared 
management or of the Recovery and 
Resilience Facility. Amongst other things, 
this could allow support to be given for 
the solvency of companies established in 
the Member States concerned. Operations 
supported by the InvestEU Fund through 
either EU or Member State compartments 
should not duplicate or crowd out private 
financing or distort competition in the 
internal market.

Or. en

Justification

The aim is to give Member States the option of transferring RRF funds to the Member State 
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compartment. This recital was agreed with the Council. However, the amendment introduces 
a completely new element that was not knowable at the time of the agreement.

Amendment 4

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) The Member State compartment 
should be specifically designed to allow 
the use of funds under shared management 
to provision a guarantee issued by the 
Union. That possibility would increase the 
value added of the EU guarantee by 
providing support under it to a wider range 
of financial recipients and projects and 
diversifying the means of achieving the 
objectives of the funds under shared 
management, while ensuring a consistent 
risk management of the contingent 
liabilities by implementing the EU 
guarantee under indirect management. The 
Union should guarantee the financing and 
investment operations provided for in the 
guarantee agreements concluded between 
the Commission and implementing 
partners under the Member State 
compartment. The funds under shared 
management should provide the 
provisioning for the guarantee, following a 
provisioning rate determined by the 
Commission and set out in the contribution 
agreement concluded with the Member 
State, based on the nature of the operations 
and the resulting expected losses. The 
Member State would assume losses above 
the expected losses by issuing a back-to-
back guarantee in favour of the Union. 
Such arrangements should be concluded in 
a single contribution agreement with each 
Member State that voluntarily chooses 
such option. The contribution agreement 
should encompass the one or more specific 
guarantee agreements to be implemented 
within the Member State concerned on the 

(32) The Member State compartment 
should be specifically designed to allow 
the use of funds under shared management 
or funds from the Recovery and 
Resilience Facility to provision a 
guarantee issued by the Union. That 
possibility would increase the value added 
of the EU guarantee by providing support 
under it to a wider range of financial 
recipients and projects and diversifying the 
means of achieving the objectives of those 
funds, while ensuring a consistent risk 
management of the contingent liabilities by 
implementing the EU guarantee under 
indirect management. The Union should 
guarantee the financing and investment 
operations provided for in the guarantee 
agreements concluded between the 
Commission and implementing partners 
under the Member State compartment. The 
funds concerned should provide the 
provisioning for the guarantee, following a 
provisioning rate determined by the 
Commission and set out in the contribution 
agreement concluded with the Member 
State, based on the nature of the operations 
and the resulting expected losses. The 
Member State would assume losses above 
the expected losses by issuing a back-to-
back guarantee in favour of the Union. 
Such arrangements should be concluded in 
a single contribution agreement with each 
Member State that voluntarily chooses 
such option. The contribution agreement 
should encompass the one or more specific 
guarantee agreements to be implemented 
within the Member State concerned on the 
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basis of the rules of the InvestEU Fund, 
and any regional ring-fencing. The setting 
out of the provisioning rate on a case-by-
case basis requires a derogation from 
Article 211(1) of Regulation (EU, 
Euratom) No 2018/1046 of the European 
Parliament and of the Council30 (the 
Financial Regulation). This set-up provides 
also a single set of rules for budgetary 
guarantees supported by funds that are 
managed centrally or by funds under 
shared management, which would facilitate 
their combination.

basis of the rules of the InvestEU Fund, 
and any regional ring-fencing. The setting 
out of the provisioning rate on a case-by-
case basis requires a derogation from 
Article 211(1) of Regulation (EU, 
Euratom) No 2018/1046 of the European 
Parliament and of the Council30 (the 
Financial Regulation). This set-up provides 
also a single set of rules for budgetary 
guarantees supported by funds that are 
managed centrally or by funds under 
shared management or by funds available 
under the Recovery and Resilience 
Facility, which would facilitate their 
combination.

___________________ __________________
30 Regulation (EU, Euratom) 2018/1046 of 
the European Parliament and of the 
Council of 18 July 2018 on the financial 
rules applicable to the general budget of 
the Union, amending Regulations (EU) No 
1296/2013, (EU) No 1301/2013, (EU) No 
1303/2013, (EU) No 1304/2013, (EU) No 
1309/2013, (EU) No 1316/2013, (EU) No 
223/2014, (EU) No 283/2014, and 
Decision No 541/2014/EU and repealing 
Regulation (EU, Euratom) No 966/2012 
(OJ L 193, 30.7.2018, p. 1).

30 Regulation (EU, Euratom) 2018/1046 of 
the European Parliament and of the 
Council of 18 July 2018 on the financial 
rules applicable to the general budget of 
the Union, amending Regulations (EU) No 
1296/2013, (EU) No 1301/2013, (EU) No 
1303/2013, (EU) No 1304/2013, (EU) No 
1309/2013, (EU) No 1316/2013, (EU) No 
223/2014, (EU) No 283/2014, and 
Decision No 541/2014/EU and repealing 
Regulation (EU, Euratom) No 966/2012 
(OJ L 193, 30.7.2018, p. 1).

Or. en

Justification

See the justification for the previous amendment 

Amendment 5

Proposal for a regulation
Recital 38

Text proposed by the Commission Amendment

(38) The EU guarantee of EUR 75 153 
850 000 (current prices) at Union level is 
expected to mobilise more than EUR 1 000 
000 000 000 of additional investment 

(38) The EU guarantee of EUR 80 523 
320 000 (current prices) at Union level is 
expected to mobilise more than EUR 1 071 
000 000 000 of additional investment 
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across the Union and should be 
indicatively allocated between the policy 
windows. However, the strategic 
European investment window should have 
a dedicated portion of the EU guarantee.

across the Union and should be 
indicatively allocated between the policy 
windows.

Or. en

Justification

To take account of the increase in the guarantee. The final sentence is deleted, since it is 
unnecessary - under Annex I, all windows have a portion of the EU guarantee.

Amendment 6

Proposal for a regulation
Recital 39

Text proposed by the Commission Amendment

(39) On 18 April 2019, the Commission 
declared that without prejudice to the 
prerogatives of the Council in the 
implementation of the Stability and Growth 
Pact (SGP), one-off contributions by 
Member States, whether by a Member 
State or by national promotional banks 
classified in the general government sector 
or acting on behalf of a Member State, to 
thematic or multi-country investment 
platforms should in principle qualify as 
one-off measures within the meaning of 
Articles 5(1) and 9(1) of Council 
Regulation (EC) No 1466/9732 and Article 
3(4) of Council Regulation (EC) No 
1467/9733 . In addition, without prejudice 
to the prerogatives of the Council in the 
implementation of the SGP, the 
Commission declared it would consider to 
what extent the same treatment as for the 
EFSI in the context of the Commission 
communication on flexibility can be 
applied to the InvestEU Programme as the 
successor instrument to the EFSI with 
regard to one-off contributions provided by 
Member States in cash to finance an 

(39) On 18 April 2019, the Commission 
declared that "[w]ithout prejudice to the 
prerogatives of the Council in the 
implementation of the Stability and Growth 
Pact (SGP), one-off contributions by 
Member States, either by a Member State 
or by national promotional banks classified 
in the general government sector or acting 
on behalf of a Member State, into thematic 
or multi-country investment platforms 
should in principle qualify as one-off 
measures within the meaning of Articles 
5(1) and 9(1) of Council Regulation (EC) 
No 1466/9732 and Article 3(4) of Council 
Regulation (EC) No 1467/9733 . In 
addition, without prejudice to the 
prerogatives of the Council in the 
implementation of the SGP, the 
Commission will consider to what extent 
the same treatment as for the EFSI in the 
context of the Commission communication 
on flexibility can be applied to the 
InvestEU Programme as the successor 
instrument to the EFSI with regard to one-
off contributions provided by Member 
States in cash to finance an additional 
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additional amount of the EU guarantee for 
the purposes of the Member State 
compartment.

amount of the EU guarantee for the 
purposes of the Member State 
compartment."

__________________ __________________
32 Council Regulation (EC) No 1466/97 of 
7 July 1997 on the strengthening of the 
surveillance of budgetary positions and the 
surveillance and coordination of economic 
policies (OJ L 209, 2.8.1997, p.1).

32 Council Regulation (EC) No 1466/97 of 
7 July 1997 on the strengthening of the 
surveillance of budgetary positions and the 
surveillance and coordination of economic 
policies (OJ L 209, 2.8.1997, p.1).

33 Council Regulation (EC) No 1467/97 of 
7 July 1997 on speeding up and clarifying 
the implementation of the excessive deficit 
procedure (OJ L 209, 2.8.1997, p. 6).

33 Council Regulation (EC) No 1467/97 of 
7 July 1997 on speeding up and clarifying 
the implementation of the excessive deficit 
procedure (OJ L 209, 2.8.1997, p. 6).

Or. en

Justification

Recital agreed with the Council, but the amendment is necessary to revert to the wording 
actually agreed

Amendment 7

Proposal for a regulation
Recital 61

Text proposed by the Commission Amendment

(61) In accordance with Regulation 
[European Union Recovery Instrument] 
and within the limits of resources allocated 
therein, recovery and resilience measures 
under the InvestEU should be carried out 
to address the unprecedented impact of the 
Covid-19 crisis. Such additional resources 
should be used in such a way as to ensure 
compliance with the time limits provided 
for in Regulation [EURI].

(61) In accordance with Regulation 
[European Union Recovery Instrument] 
and within the limits of resources allocated 
therein, recovery and resilience measures 
under InvestEU should be carried out to 
address the unprecedented impact of the 
Covid-19 crisis. Such additional resources 
should be used in such a way as to ensure 
compliance with the time limits provided 
for in Regulation [EURI]. That 
requirement would be met by the 
conclusion of the relevant guarantee 
agreements with the implementing 
partners by 31 December 2023.

Or. en
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Justification

The rapporteurs are very concerned that the time limits laid down in the EU Recovery 
Instrument will hamper the successful implementation of the Programme. In the context of 
InvestEU, they propose to solve this problem by applying the time limits to the conclusion of 
the guarantee agreements. The rapporteurs recognise that this problem should be addressed 
in the EURI Regulation but wished to send a political signal to the Council on this issue.

Amendment 8

Proposal for a regulation
Article 4 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

The EU guarantee for the purposes of the 
EU compartment referred to in point (a) of 
Article 8(1) shall be EUR 75 153 850 000 
(current prices). It shall be provisioned at 
the rate of 45 %. The amount referred to in 
point (a) of the first subparagraph of 
Article 34(3) shall be also taken into 
account for contributing to the provisioning 
resulting from this provisioning rate

The EU guarantee for the purposes of the 
EU compartment referred to in point (a) of 
Article 8(1) shall be EUR 80 523 320 000 
(current prices). It shall be provisioned at 
the rate of 40 %. The amount referred to in 
point (a) of the first subparagraph of 
Article 34(3) shall be also taken into 
account for contributing to the provisioning 
resulting from this provisioning rate

Or. en

Justification

As in Parliament's position on the first Commission proposal, the rapporteurs wish to 
increase the amounts for the SME and social investment windows. The rapporteurs also 
propose to maintain Parliament's first position on the research, innovation and digitisation 
window, which the Commission decreased in its second proposal. It is therefore necessary to 
slightly increase the overall amount of the EU guarantee. In addition, the rapporteurs are of 
the view that the provisioning rate from the original Commission proposal could be 
maintained.

Amendment 9

Proposal for a regulation
Article 4 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

An additional amount of the EU guarantee 
may be provided for the purposes of the 

An additional amount of the EU guarantee 
may be provided for the purposes of the 
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Member State compartment referred to in 
point (b) of Article 8(1), subject to the 
allocation by Member States, pursuant to 
[Article 10(1)] of Regulation [[CPR] 
number]44 and Article [75(1)] of 
Regulation [[CAP Strategic Plan] 
number]45 , of the corresponding amounts.

Member State compartment referred to in 
point (b) of Article 8(1), subject to the 
allocation by Member States, pursuant to 
[Article 10(1)] of Regulation [[CPR] 
number]44 , Article [75(1)] of Regulation 
[[CAP Strategic Plan] number]45 and 
Article [X] of Regulation [Recovery and 
Resilience Facility], of the corresponding 
amounts.

Or. en

Justification

The aim is to give Member States the option of transferring RRF funds to the Member State 
compartment

Amendment 10

Proposal for a regulation
Article 4 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

An amount of EUR 41 500 000 000 
(current prices) of the amount referred to in 
the first subparagraph of paragraph 1 shall 
be allocated for operations implementing 
measures referred to in Article 2 of 
Regulation [EURI] for the objectives 
referred to in points (a)-(d) of Article 3(2).

An amount of EUR 8 600 000 000 (current 
prices) of the amount referred to in the first 
subparagraph of paragraph 1 shall be 
allocated for operations implementing 
measures referred to in Article 2 of 
Regulation [EURI] for the objectives 
referred to in point (a) of Article 3(2).

Or. en

Justification

In its second proposal, the Commission increased the amount for the sustainable 
infrastructure policy window from EUR 11 500 000 000 (the figure in the original proposal) 
to EUR 20 051 970 000. The rapporteurs propose that this extra amount (rounded up) be 
funded from the provisioning stemming from NGEU

Amendment 11

Proposal for a regulation
Article 4 – paragraph 2 – subparagraph 3
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Text proposed by the Commission Amendment

An amount of EUR 2 500 000 000 (current 
prices) of the amount referred to in the first 
subparagraph of paragraph 1 shall be 
allocated for the objectives referred to in 
points (a)-(d) of Article 3(2)

An amount of EUR 40 769 470 000 
(current prices) of the amount referred to in 
the first subparagraph of paragraph 1 shall 
be allocated for the objectives referred to in 
points (a) to (d) of Article 3(2).

Or. en

The rapporteurs propose that a greater share of the provisioning for the EU guarantee should 
come from the MFF. This should cover the original amount proposed by the Commission for 
the first window and the amounts for the second, third and fourth windows.

Amendment 12

Proposal for a regulation
Article 4 – paragraph 2 – subparagraph 5

Text proposed by the Commission Amendment

The indicative distribution of the EU 
guarantee for the purpose of the EU 
compartment is set out in Annex I to this 
Regulation. Where appropriate, the 
Commission may modify the amounts 
referred to in Annex I and increase the 
amount referred to in the first 
subparagraph by up to 15 % for each 
objective. The Commission shall inform 
the European Parliament and the Council 
of any such modification.

The indicative distribution of the EU 
guarantee for the purpose of the EU 
compartment is set out in Annex I to this 
Regulation. Where appropriate, the 
Commission may modify the amounts 
referred to in Annex I by up to 15 % for 
each objective. The Commission shall 
inform the European Parliament and the 
Council of any such modification.

Or. en

Justification

The Commission wording gives the impression that only the amount for the strategic 
investment window could be increased. The rapporteurs have reverted to the wording from 
the first Commission proposal.

Amendment 13

Proposal for a regulation
Article 9 – paragraph 1 – subparagraph 1
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Text proposed by the Commission Amendment

Amounts allocated by a Member State on a 
voluntary basis under Article [10(1)] of 
Regulation [[CPR] number] or Article 
[75(1)] of Regulation [[CAP Strategic 
Plan] number] shall be used for the 
provisioning for the part of the EU 
guarantee under the Member State 
compartment covering financing and 
investment operations in the Member State 
concerned or for the possible contribution 
from funds under shared management to 
the InvestEU Advisory Hub. Those 
amounts shall be used to contribute to the 
achievement of the policy objectives 
specified in the Partnership Agreement 
referred to in Article 7 of Regulation 
[[CPR] number], in the programmes or in 
the CAP Strategic Plan which contribute to 
InvestEU.

Amounts allocated by a Member State on a 
voluntary basis under Article [10(1)] of 
Regulation [[CPR] number] or Article 
[75(1)] of Regulation [[CAP Strategic 
Plan] number] or Article [X] of Regulation 
[Recovery and Resilience Facility] shall be 
used for the provisioning for the part of the 
EU guarantee under the Member State 
compartment covering financing and 
investment operations in the Member State 
concerned or for the possible contribution 
from funds under shared management or 
from funds available under the RRF to 
the InvestEU Advisory Hub. Those 
amounts shall be used to contribute to the 
achievement of the policy objectives 
specified in the Partnership Agreement 
referred to in Article 7 of Regulation 
[[CPR] number], in the programmes or in 
the CAP Strategic Plan or in the Recovery 
and Resilience Plan of the Member State 
concerned which contribute to InvestEU.

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 14

Proposal for a regulation
Article 9 – paragraph 2 – subparagraph 3

Text proposed by the Commission Amendment

The provisions in this Article relating to 
amounts allocated under Article 10(1) of 
Regulation [CPR number] or Article 75(1) 
of Regulation [CAP Strategic Plan] are not 
applicable to a contribution agreement 
concerning an additional amount by a 

The provisions in this Article relating to 
amounts allocated under Article 10(1) of 
Regulation [CPR number] or Article 75(1) 
of Regulation [CAP Strategic Plan] or 
Article [X] of Regulation [RRF] are not 
applicable to a contribution agreement 
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Member State, referred to in the third 
subparagraph of Article 4(1).

concerning an additional amount by a 
Member State, referred to in the third 
subparagraph of Article 4(1).

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 15

Proposal for a regulation
Article 9 – paragraph 2 – subparagraph 4

Text proposed by the Commission Amendment

The Member State and the Commission 
shall conclude a contribution agreement or 
an amendment to it within four months 
following the Commission Decision 
approving the Partnership Agreement 
pursuant to Article 9(4) of Regulation 
[CPR] or the CAP Strategic Plan under 
Regulation [CAP] or simultaneously to the 
Commission Decision amending a 
programme according to Article 10 of 
Regulation [CPR] or a CAP Strategic Plan 
according to Article 107 of Regulation 
[CAP].

The Member State and the Commission 
shall conclude a contribution agreement or 
an amendment to it within four months 
following the Commission Decision 
approving the Partnership Agreement 
pursuant to Article 9(4) of Regulation 
[CPR] or the CAP Strategic Plan under 
Regulation [CAP] or the Recovery and 
Resilience Plan under Regulation [RRF] 
or simultaneously to the Commission 
Decision amending a programme 
according to Article 10 of Regulation 
[CPR] or a CAP Strategic Plan according 
to Article 107 of Regulation [CAP] or a 
Recovery and Resilience Plan in 
accordance with Article 18 of Regulation 
[RRF].

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF.
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Amendment 16

Proposal for a regulation
Article 9 – paragraph 3 – point a

Text proposed by the Commission Amendment

(a) the overall amount of the part of the 
EU guarantee under the Member State 
compartment pertaining to the Member 
State, its provisioning rate, the amount of 
the contribution from funds under shared 
management, the constitution phase of the 
provisioning in accordance with an annual 
financial plan and the amount of the 
resulting contingent liability to be covered 
by a back-to-back guarantee provided by 
the Member State concerned;

(a) the overall amount of the part of the 
EU guarantee under the Member State 
compartment pertaining to the Member 
State, its provisioning rate, the amount of 
the contribution from funds under shared 
management or from funds available 
under the Recovery and Resilience 
Facility, the constitution phase of the 
provisioning in accordance with an annual 
financial plan and the amount of the 
resulting contingent liability to be covered 
by a back-to-back guarantee provided by 
the Member State concerned;

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 17

Proposal for a regulation
Article 9 – paragraph 3 – point d

Text proposed by the Commission Amendment

(d) any contribution from funds under 
shared management to the InvestEU 
Advisory Hub;

(d) any contribution from funds under 
shared management or from funds 
available under the Recovery and 
Resilience Facility to the InvestEU 
Advisory Hub;

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
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from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 18

Proposal for a regulation
Article 9 – paragraph 3 – point e

Text proposed by the Commission Amendment

(e) the obligations to provide annual 
reports to the Member State, including 
reporting on the relevant indicators related 
to the policy objectives covered in the 
Partnership Agreement, programme or 
CAP Strategic Plan and referred to in the 
contribution agreement;

(e) the obligations to provide annual 
reports to the Member State, including 
reporting on the relevant indicators related 
to the policy objectives covered in the 
Partnership Agreement, programme or 
CAP Strategic Plan or the Recovery and 
Resilience Plan and referred to in the 
contribution agreement;

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 19

Proposal for a regulation
Article 9 – paragraph 4 – subparagraph 2

Text proposed by the Commission Amendment

Where no guarantee agreement has been 
concluded within nine months from the 
conclusion of the contribution agreement, 
the contribution agreement shall be 
terminated or prolonged by mutual 
agreement. Where the amount of a 
contribution agreement has not been fully 
committed under one or more guarantee 
agreements within nine months from the 
conclusion of the contribution agreement, 
that amount shall be amended accordingly. 
The unused amount of provisioning 

Where no guarantee agreement has been 
concluded within nine months from the 
conclusion of the contribution agreement, 
the contribution agreement shall be 
terminated or prolonged by mutual 
agreement. Where the amount of a 
contribution agreement has not been fully 
committed under one or more guarantee 
agreements within nine months from the 
conclusion of the contribution agreement, 
that amount shall be amended accordingly. 
The unused amount of provisioning 



PE655.923v01-00 20/27 PR\1211759EN.docx

EN

attributable to amounts allocated by 
Member States under Article [10(1) of 
Regulation [[CPR]] or Article [75(1)] of 
Regulation [[CAP]] shall be re-used in 
accordance with [Article 10(5)] of 
Regulation [[CPR] number] and Article 
[75(5)] of Regulation [[CAP Strategic 
Plan] number]. The unused amount of 
provisioning attributable to amounts 
allocated by a Member State under the 
third subparagraph of Article 4(1) of this 
Regulation shall be paid back to the 
Member State.

attributable to amounts allocated by 
Member States under Article [10(1) of 
Regulation [[CPR]] or Article [75(1)] of 
Regulation [[CAP]] or Article [X] of 
Regulation [RRF] shall be re-used in 
accordance with [Article 10(5)] of 
Regulation [[CPR] number] and Article 
[75(5)] of Regulation [[CAP Strategic 
Plan] number] and Article [X] of 
Regulation [RRF]. The unused amount of 
provisioning attributable to amounts 
allocated by a Member State under the 
third subparagraph of Article 4(1) of this 
Regulation shall be paid back to the 
Member State.

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 20

Proposal for a regulation
Article 9 – paragraph 4 – subparagraph 3

Text proposed by the Commission Amendment

Where a guarantee agreement has not been 
duly implemented within a period specified 
in Article [10(6)] of Regulation [[CPR] 
number] or in Article [75(6)] of Regulation 
[[CAP Strategic Plan] number], the 
contribution agreement shall be amended. 
The unused amount of provisioning 
attributable to amounts allocated by 
Member States under Article [10(1) of 
Regulation [[CPR]] or Article [75(1)] of 
Regulation [[CAP]] shall be re-used in 
accordance with [Article 10(6)] of 
Regulation [[CPR] number] and Article 
[75(6)] of Regulation [[CAP Strategic 
Plan] number]. The unused amount of 
provisioning attributable to amounts 

Where a guarantee agreement has not been 
duly implemented within a period specified 
in Article [10(6)] of Regulation [[CPR] 
number] or in Article [75(6)] of Regulation 
[[CAP Strategic Plan] number] or in 
Article [X] of Regulation [RRF], the 
contribution agreement shall be amended. 
The unused amount of provisioning 
attributable to amounts allocated by 
Member States under Article [10(1) of 
Regulation [[CPR]] or Article [75(1)] of 
Regulation [[CAP]] or Article [X] of 
Regulation [RRF] shall be re-used in 
accordance with [Article 10(6)] of 
Regulation [[CPR] number] and Article 
[75(6)] of Regulation [[CAP Strategic 
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allocated by a Member State under the 
third subparagraph of Article 4(1) of this 
Regulation shall be paid back to the 
Member State.

Plan] number] and Article [X] of 
Regulation [RRF]. The unused amount of 
provisioning attributable to amounts 
allocated by a Member State under the 
third subparagraph of Article 4(1) of this 
Regulation shall be paid back to the 
Member State.

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.

Amendment 21

Proposal for a regulation
Article 9 – paragraph 5 – point a

Text proposed by the Commission Amendment

(a) After the constitution phase 
referred to in point (a) of paragraph 3 of 
this Article, any annual surplus of 
provisions, calculated by comparing the 
amount of provisions required by the 
provisioning rate set in the contribution 
agreement and the actual amount of 
provisions, shall be re-used pursuant to 
[Article 10(7)] of the [CPR] and to Article 
[75(7)] of the [[CAP Strategic Plan] 
number].

(a) After the constitution phase 
referred to in point (a) of paragraph 3 of 
this Article, any annual surplus of 
provisions, calculated by comparing the 
amount of provisions required by the 
provisioning rate set in the contribution 
agreement and the actual amount of 
provisions, shall be re-used pursuant to 
[Article 10(7)] of the [CPR] and to Article 
[75(7)] of the [[CAP Strategic Plan] 
number] and to Article [X] of Regulation 
[RRF].

Or. en

Justification

The aim is to give Member States the option of contributing to the Member State compartment 
from the RRF. Although this provision was agreed with the Council, the amendment 
addresses a new situation.
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Amendment 22

Proposal for a regulation
Article 12 – paragraph 4 

Text proposed by the Commission Amendment

4. 75 % of the EU guarantee under the 
EU compartment as referred to in first 
subparagraph of Article 4(1), amounting to 
EUR 56 365 380 000, shall be granted to 
the EIB Group. The EIB Group shall 
provide an aggregate financial contribution 
amounting to EUR 9 418 270 000. This 
contribution shall be provided in a manner 
and form that facilitates the 
implementation of the InvestEU Fund and 
the achievement of the objectives set out in 
Article 14(2).

4. 75 % of the EU guarantee under the 
EU compartment as referred to in the first 
subparagraph of Article 4(1), amounting to 
EUR 60 392 490 000, shall be granted to 
the EIB Group. The EIB Group shall 
provide an aggregate financial contribution 
amounting to EUR 10 085 545 830. That 
contribution shall be provided in a manner 
and form that facilitates the 
implementation of the InvestEU Fund and 
the achievement of the objectives set out in 
Article 14(2).

Or. en

Justification

In its second proposal, the Commission reduced the relative share that financial contributions 
would have as a percentage of the EU guarantee. The rapporteurs maintain the approach 
proposed by the Commission but adapt the figures to take account of the slight increase they 
propose for the guarantee.

Amendment 23

Proposal for a regulation
Article 12 – paragraph 7 – subparagraph 1

Text proposed by the Commission Amendment

Support of the EU guarantee referred to in 
the first and second subparagraphs of 
Article 4(2) shall be granted under the 
conditions set out in Article 4(6) of 
Regulation [EURI]. In other cases, support 
of the EU guarantee may be granted for 
financing and investment operations 
covered by this Regulation for an 
investment period ending on 31 December 

Support of the EU guarantee referred to in 
the first and second subparagraphs of 
Article 4(2) may be granted for financing 
and investment operations to be carried 
out by an implementing partner provided 
that the Commission has concluded a 
guarantee agreement with that 
implementing partner by 31 December 
2023, thereby meeting the conditions set 
out in Article 4(6) of Regulation [EURI]. 
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2027. In other cases, support of the EU guarantee 
may be granted for financing and 
investment operations covered by this 
Regulation for an investment period ending 
on 31 December 2027.

Or. en

Justification

As noted above, the rapporteurs are very concerned that the time limits laid down in the EU 
Recovery Instrument will hamper the successful implementation of the Programme. In the 
context of InvestEU, they propose to solve this problem by applying the time limits to the 
conclusion of the guarantee agreements. The rapporteurs recognise that this problem should 
be addressed in the EURI Regulation but wished to send a political signal to the Council on 
this issue.

Amendment 24

Proposal for a regulation
Article 12 – paragraph 7 – subparagraph 2

Text proposed by the Commission Amendment

Contracts between the implementing 
partner and the final recipient or the 
financial intermediary or other entity 
referred to in point (a) of Article 15(1) 
under the EU guarantee referred to in the 
first and second subparagraphs of Article 
4(2) shall be signed by one year after the 
approval of the relevant financing or 
investment operation by the implementing 
partner. In other cases, contracts between 
the implementing partner and the final 
recipient or the financial intermediary or 
other entity referred to in point (a) of 
Article 15(1) shall be signed by 31 
December 2028.

Contracts between the implementing 
partner and the final recipient or the 
financial intermediary or other entity 
referred to in point (a) of Article 15(1) 
shall be signed by 31 December 2028.

Or. en

Justification

This follows on from the previous amendment. If the EURI deadlines apply to the conclusion 
of the guarantee agreements, the deadline for the subsequent contracts should be 31 
December 2028
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Amendment 25

Proposal for a regulation
Article 23 – paragraph 2 – subparagraph 5

Text proposed by the Commission Amendment

Five members of the Investment 
Committee shall be permanent members of 
each of the five configurations of the 
Investment Committee. At least one of the 
permanent members shall have expertise in 
sustainable investment. In addition, each of 
the five configurations shall have two 
experts with experience in investment in 
sectors covered by the corresponding 
policy window. The Steering Board shall 
assign the Investment Committee members 
to the appropriate configuration or 
configurations. The Investment Committee 
shall elect a chairperson from among its 
permanent members.

Four members of the Investment 
Committee shall be permanent members of 
each of the five configurations of the 
Investment Committee. At least one of the 
permanent members shall have expertise in 
sustainable investment. In addition, each of 
the five configurations shall have two 
experts with experience in investment in 
sectors covered by the corresponding 
policy window. The Steering Board shall 
assign the Investment Committee members 
to the appropriate configuration or 
configurations. The Investment Committee 
shall elect a chairperson from among its 
permanent members.

Or. en

Justification

To revert the figure agreed with the Council

Amendment 26

Proposal for a regulation
Article 34 – paragraph 1

Text proposed by the Commission Amendment

1. By derogation to the first and last 
subparagraphs of Article 209(3) of the 
Financial Regulation, revenues, 
repayments and recoveries from financial 
instruments established by programmes 
referred to in Annex IV to this Regulation 
may be used for the provisioning of the EU 
guarantee under this Regulation, taking 
into account Article [4] of Regulation [the 

1. By way of derogation from the first 
and fourth subparagraphs of Article 209(3) 
of the Financial Regulation, any revenues, 
repayments and recoveries from financial 
instruments established by programmes 
referred to in Annex IV to this Regulation 
shall be used for the provisioning of the 
EU guarantee under this Regulation.
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public sector loan facility].

Or. en

Justification

The regulation on the public sector loan facility under the Just Transition Mechanism aims at 
supporting public sector entities. The repayments stemming from financial instruments are 
derived from the private sector. It is thus logical that these financial instruments serve the 
purpose of financing the private sector. The public sector loan facility should be financed 
from the Union budget.

Amendment 27

Proposal for a regulation
Article 34 – paragraph 2 

Text proposed by the Commission Amendment

2. By derogation to point (a) of 
Article 213(4) of the Financial Regulation, 
any surplus of provisions for the EU 
guarantee established by Regulation (EU) 
2015/1017 may be used for the 
provisioning of the EU guarantee under 
this Regulation, taking into account 
Article [4] of [Regulation][the public 
sector loan facility].

2. By way of derogation from point 
(a) of Article 213(4) of the Financial 
Regulation, any surplus of provisions for 
the EU guarantee established by 
Regulation (EU) 2015/1017 shall be used 
for the provisioning of the EU guarantee 
under this Regulation.

Or. en

Justification

Surplus of provisions from the EFSI regulation should be used for the successor regulation 
and not the public sector loan facility, which should be financed from the Union budget

Amendment 28

Proposal for a regulation
Article 34 – paragraph 3 – introductory part

Text proposed by the Commission Amendment

3. The amount of EUR 33 000 440 
000 (current prices) referred to in point (i) 
of Article 3(2)(c) of Regulation [EURI] 

3. The amount of EUR XXX (current 
prices) referred to in point (i) of Article 
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shall be used: 3(2)(c) of Regulation [EURI] shall be used:

Or. en

Justification

The rapporteurs are of the view that there should be a rebalancing between the amount 
coming from NGEU and the amount coming from the MFF. They are of course aware of the 
proposal of the European Council to cut significantly the NGEU amount. The final decision 
should be taken in the framework of the MFF-NGEU negotiations

Amendment 29

Proposal for a regulation
Article 34 – paragraph 3 – point a

Text proposed by the Commission Amendment

(a) for the provisioning of the EU 
guarantee under this Regulation with an 
amount of EUR 32 800 000 000 (current 
prices), in addition to the resources 
mentioned in the first subparagraph of 
Article 211(4) of the Financial Regulation,

(a) for the provisioning of the EU 
guarantee under this Regulation with an 
amount of EUR XXX (current prices), in 
addition to the resources mentioned in the 
first subparagraph of Article 211(4) of the 
Financial Regulation,

Or. en

Justification

See the justification for the previous AM..

Amendment 30

Proposal for a regulation
Annex I – paragraph 1 – point b

Text proposed by the Commission Amendment

(b) up to EUR 10 166 620 000 for 
objectives referred to in point (b) of Article 
3(2);

(b) up to EUR 11 250 000 000 for 
objectives referred to in point (b) of Article 
3(2);

Or. en
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Justification

EP position from first procedure

Amendment 31

Proposal for a regulation
Annex I – paragraph 1 – point c

Text proposed by the Commission Amendment

(c) up to EUR 10 166 620 000 for 
objectives referred to in point (c) of Article 
3(2);

(c) up to EUR 12 500 000 000 for 
objectives referred to in point (c) of Article 
3(2);

Or. en

Justification

EP position from the first procedure

Amendment 32

Proposal for a regulation
Annex I – paragraph 1 – point d

Text proposed by the Commission Amendment

(d) up to EUR 3 614 800 000 for 
objectives referred to in point (d) of Article 
3(2);

(d) up to EUR 5 567 500 000 for 
objectives referred to in point (d) of Article 
3(2);

Or. en

Justification

EP position from the first procedure


