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Dear Chair,  

The Commission would like to thank the Senate for its Opinion on the proposal for a 

Regulation of the European Parliament and of the Council on the establishment of the 

InvestEU Programme {COM(2018) 439 final}. The Commission has carefully considered 

each of the issues raised by the Senate in its Opinion and is pleased to offer the following 

clarifications. 

The proposal on the establishment of the InvestEU Programme is put forward in the 

context of the ongoing discussions on the Multiannual Financial Framework. In 

proposing this Programme, the Commission aims at continuing the necessary support to 

address market failures and sub-optimal investment situations in targeted sectors to 

achieve the Union’s policy objectives.  

The Commission is pleased that the Senate shares the idea of a framework ensuring an 

equal access to the European Union guarantee. The possibility to involve new 

implementing partners in addition to the European Investment Bank, such as the 

European Bank for Reconstruction and Development, the Council of Europe Bank and 

National Promotional Banks and Institutions, aims at achieving a wider territorial 

outreach and better catering for local specificities, particularly, for example, concerning 

the social infrastructure and skills window. 

The Commission welcomes the Senate’s broad support for the proposal but notes its 

doubts relating to the governance of the Programme and the respective roles of the 

Commission and the European Investment Bank. The Commission is grateful to have this 

opportunity to provide a number of clarifications regarding its proposal and trusts that 

these will allay the Senate’s concerns. 
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With respect to the governance of InvestEU, the Commission agrees that a right balance 

needs to be found between, on the one hand, the policy steer and the oversight of the 

programme by the Commission and, on the other hand, banking-related activities that the 

European Investment Bank) could be entrusted with. In that context the Commission is 

pleased to inform the Senate that it has discussed with the European Investment Bank a 

partnership which specifies a number of banking-related functions that the European 

Investment Bank could support the Commission with, notably linked to the risk 

assessment of the guaranteed portfolio. 

The precise responsibilities of the different governance bodies are currently being 

debated by the co-legislators.  

Concerning the Senate’s negative opinion on the use of delegated acts to supplement or 

amend certain non-essential elements of the InvestEU Regulation, the Commission would 

like to underline that the proposal is fully in line with Article 290 of the Treaty on the 

Functioning of the European Union and based on a careful balancing between the quasi-

legislative nature of these investment guidelines, their granularity and the need for 

flexibility over the seven years programming period.  

The Senate’s suggestion to include in the Regulation a 75% share of the guarantee to the 

European Investment Bank, and the remaining 25% to the other implementing partners 

appears to be shared by the co-legislators and therefore can be expected to find its way 

into the legal base to be adopted. 

With respect to the Member State compartment, the Commission wishes to underline that 

it is a voluntary option. Member States will have full control over essential elements of 

the contribution agreements they would be concluding with the Commission with a view 

to contributing a share of their European Structural and Investment Funds’ allocations 

to the provisioning of the European Union guarantee under the InvestEU. The 

Commission duly takes note of the Senate’s request to involve relevant regional 

authorities in the implementation of possible future Member State compartments. The 

Commission also takes note of the Senate’s wish to delete the deadline between the 

signature of a Partnership Agreement and the conclusion of a contribution agreement.  

The Commission takes also note of the Senate’s suggestion to delete a requirement for 

implementing partners of InvestEU to form partnerships covering at least 3 Member 

States in order to access the InvestEU Guarantee. Given that both co-legislators appear 

not to be in favour of that requirement, this provision is not expected to be part of the 

final legal basis. 

With respect to the statistical treatment of Member State contributions to the programme 

or contributions of National Promotional Banks and Institutions acting on behalf of 

Member States, the Commission would like to recall that, as a general rule, guarantees 

or other contingent liabilities do not affect deficit when issued. Each case needs to be 

analysed individually, however in light of the relevant provisions of the European System 

of National and Regional Accounts (ESA 2010). 
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The Commission hopes that the clarifications provided in this reply address the issues 

raised by the Senate and looks forward to continued constructive engagement on this 

proposal in the future. 

Yours faithfully, 

 

 

 

Frans Timmermans      Pierre Moscovici 

First Vice-President      Member of the Commission 

 


