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Eligible areas: Art. 7, Annex II and IGs.

Policy note – describes policy objectives
and rationale for policy prioritization of
different financial products:

 InvestEU for Sustainable Transport

 InvestEU for the Clean Energy Transition 

 InvestEU for Environment and Resources

 InvestEU for Digital Connectivity

 InvestEU for Space & Defence

 Cross-window initiatives

 Others
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SIW– POLICY ASPECTS DELIVERY MECHANISM

Product family Policy areas
General debt

(including 
Green Bonds)* 

General inter. equity
Thematic (un)capped

guarantees

Equity-type 
including
thematic

InvestEU for Sustainable Transport

Cleaner safer and Smart Mobility X X X

Connecting infra/TEN-T X

Green vehicles and equipment X

InvestEU for Sustainable Energy

Decarbonized energy networks and 
generation

X X

Energy efficiency X X X

Credit enhancement for Green Bonds 
(energy, transport)

InvestEU for Environment and 
Resources

Clean Water X X

Transition to Circular Economy X X X X

Nature Ecosystems X X X X

InvestEU for Digital Connectivity

Digital Connectivity X

Gigabit Networks and 5G infrastructures X

Gigabit Infrastructure Fund X

InvestEU for Space & defence Development & exploration of space infra X X X

Cross-window products EDP and Future Mobility X

Other

Offshore aquaculture X

Tourism X X X (sustainable tourism)
X (sustainable 

tourism)

Blending facilities Broadband Blending Facility, CEF Transport Blending Facility, Blending Facility for clean and fair energy transition

*Direct financing (and guarantees for third party commercial banks to provide direct financing to the final recipients are 
possible)



 Policy steer:
 Policy Review Dialogue
 Policy objectives, targeted sectors & 

recipients, policy prioritisation
 Provisional envelope / KPIs / Mid-

term Review

 Delivery mechanism:
 Type of financing 
 Product offered to the final recipient

 Risk sharing with the IP
 EU guarantee coverage: First Loss 

contribution or mezzanine on a 
portfolio basis

 First loss piece or pari passu per 
individual transaction
 Coverage of the EU guarantee
 Pricing 

SIW – General Debt



 Pricing*: fully priced

Revenue shall be shared between the EU guarantee and the IPs as defined in the guarantee agreement
6
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Risk sharing with the IP
 EU guarantee coverage: First Loss contribution or mezzanine on a portfolio basis
 First loss piece or pari passu per individual transaction

Individual operations

IPCOM

50% maximum

Limited 
to 25%COM

IP

IP at 
least 5%

Portfolio of operations

Limited 
to 25%COM

IP

IP at 
least 5%

IP

COM

IP



SOCIAL INVESTMENT 
AND SKILLS WINDOW



SISW

Policy note – describes policy objectives 
and rationale for the different financial 
products:

 InvestEU for microfinance and social 
enterprises, social impact and social 
innovation

 InvestEU for Education, training and 
skills 

 InvestEU for Social Infrastructure and 
Services

 Cross-window initiatives

 Others



Potential product mix (under review)



 Rationale, objectives and expected 
impact (Policy Note): 

 Difficulties in accessing finance to start up 
and scale up, often due to a lack of 
collateral and credit history

 Public funding in this area is still lacking, 
especially at the national level

 Targeted sectors:

 Microfinance sector

 Social enterprise finance space

 Targeted recipients:

 Vulnerable persons 

 Micro-enterprises 

 Social enterprises

Example 1: Guarantee 



 Delivery mechanism: 

 Intermediated debt, financing through 
financial intermediaries (FIs)

 Microfinance institutions: need to comply 
with European Code of Good Conduct for 
Microcredit Provision

 Product provided by the IP to the FI:

 Capped portfolio guarantee (or counter-
guarantee) covering a portfolio of loans

 Product provided by the FI to the final 
recipient:

 Debt financing transactions with a 
minimum maturity of 12 months

Example 1: Guarantee 



EU guarantee coverage to the IP: 

 First Loss Contribution

Risk sharing COM – IP: 

 EU guarantee to cover 100% of the guarantee 
cap amount, given that remuneration from 
financial intermediaries in this case is not 
sufficient to adequately remunerate 
implementing partners’ risk-taking

Risk sharing IP – FI 

 Guarantee rate (loan-by-loan) covering up to 
80% (in duly justified cases up to 90%) 

 Guarantee cap rate set at the level of expected 
losses (max cap rate 30% of the expected 
portfolio, min cap rate 10% in the absence of 
historical data)

Example 1: Guarantee 



 Rationale, objectives and expected 
impact (Policy Note): 

 Interest in experimenting with developing 
an impact investment space alongside 
social enterprises, supporting the scale-up 
of more mature impact-driven enterprises

 Absence of critical mass of impact oriented 
private investors 

 Key to this business model is a rigorous 
process of defining and measuring impact

 Targeted recipients:

 Companies, organizations, and funds with 
the intention to generate a measurable, 
beneficial impact alongside a financial 
return

Example 2: Equity



 Delivery mechanism: 

 Intermediated equity through FIs

 Product provided by the IP to the 
FI:

 Equity investment 

 Quasi-equity investment (debt funds)

 Product provided by the FI to the 
final recipient:

 Equity investment

 Loan (debt funds)

Example 2: Equity



EU guarantee coverage to the IP: 

 Pari Passu

Risk sharing COM – IP: 

 IP own risk financing to represent at least 
5% of the overall financing provided by the 
IP

Risk sharing IP – FI 

 Investment by IP to represent max [60%] 
of the fund size

IP
Other 

investors

Up to 60%

Fund size

Example 2: Equity
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