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Part I – InvestEU Programme
and the social investment and 
skills window



• Single Fund: a single regulation and single agreement with 

implementing partners

• Policy driven approach implemented through thematic policy 

windows and financial products

• Budgetary Guarantee

• Implementation – indirect management

InvestEU key principles
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InvestEU main components
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InvestEU budget – allocation of the EU guarantee

€ 9.9 bn in EU guarantee

€ 2.8 bn in EU guarantee€ 6.9 bn in EU guarantee

€ 6.6 bn in EU guarantee

Advisory Hub: €400m, Portal: €30m
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How will the InvestEU programme work?  

InvestEU 

Guarantee

Member State 

compartment

Other IPs 

(IFI, NPB)

Financial 

intermediaries:

Banks, guarantee 

societies, microfinance 

providers, venture 

capital, equity funds, 

etc. 

RID w indow

SMEs 

w indow

SIS w indow

According to 

programmes

SI w indow  

Direct 

financing

Financing (loans, 

guarantees and 

venture capital/ equity 

investments) 

Programmes
Implementing 

Partners (IPs)
Final recipients

Bodies implementing 

FIs selected by 

Member State

Shared 

management 

funds

(Managing 

Authorities)

FIs under 

shared 

management

2% and 3% 

contribution
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Deliver on the 20 principles of the European Pillar of social rights

Social window – Policy context
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Social window - Main policy areas

Three main policy 

priority areas…
• Education, Training 

and Skills

• Microfinance and 

Social Enterprises, 

Social Impact 

(MFSESI)

• Infrastructure 

EU guarantee

Debt products Equity and quasi 

equity products
Guarantees from implementing partners

Delivered trough:

Grouping of smaller projects is encouraged

including educational 

infrastructure, social and 

student housing and health

Promotes:gender equality; social inclusion and 

accessibility; w ith particular emphasis on the 

integration of vulnerable people, including persons

w ith disabilities and third-country nationalsWith a budget of 

EUR 2.78 

bn
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Part II Understanding the 
MS Compartment  
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InvestEU 
MS-C

- Provisioning 

- Advisory hub

ERDF

CF

ESF+
EMFAF EAFRD

RRF*

Cash 
Contribution

Legal set up: which sources of finance and for what purpose?

• ERDF and CF can contribute to achieve the policy objectives selected in the partnership 
agreement/programme including JTM Pillar 2
• JTF Contribution to MS Compartment is not possible
• RRF contribution to achieve the objectives set out in the Recovery and Resilience plans

*This is organized by a MS cash contribution, which can be reimbursed by RRF if eligible
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• The possibility to achieve shared management policy objectives and 

to ring-fence geographical coverage

• Significant leverage (depending on product design and the market 

conditions)

• Mobilizing high volume of private finance for final recipients 

• Possibility to use ready made products under the EU Compartment

• Lower administrative burden

• Possibility of pooling of risks and resources 

• No need for national co-financing as under shared management 

programmes. 

• Contingent liability calibrated on the basis of the risks

• Implementation under a single set of rules i.e. InvestEU rules

Advantages of the MS Compartment
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Legal set up: when and how much can a MS 
contribute? To what does the MS contribute?

Contributions
+ 

Transfers 

max. 5%

(Art.21 CPR)

Partnership Agreements

EUR

Union Budget

InvestEU Programme

EU Guarantee 

under a MS
compartment & 

Advisory hub

• InvestEU 
Regulation

Max 2%

Programme amendment(s)

• Shared management 
budget

Max 3% - after
01/01/2023 

EU 

Compartm

ent

MS compartment
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Organization: understanding the links between the main 
documents

1. PA/programme 
amendment

• MS contribution

• To which Invest 
EU policy 
widow?

• Justification 

2. Contribution 
Agreement 

• PA/programme 
info developed 

• Provisioning 
rate

• MS investment 
strategy 

• Potential IP

• Reporting

• Etc..

3. Guarantee Agreement

• The amount and the 
terms of the financial 
contribution to be 
provided by the 
implementing 
partner

• The terms of the 
funding or the 
guarantee to be 
provided by the IP

• Details of the 
financial products to 
be deployed

• Etc.
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• An existing financial product designed for the EU compartment, 

ring-fenced for the contributing Member State(s) or region(s)

• In practice, products for the EU Compartment are being designed by the EIB Group 
and other Implementing partners and regularly discussed with other Commission 
services 

• A product combining InvestEU support from the MS 

Compartment and the EU Compartment

• In practice, this means that the EU guarantee backing the operations will include 
financing from the EU and the MS Compartment e.g. SME Initiative type of products. 

• Such a product may provide a higher risk protection for an Implementing Partner, but  
it is NOT the default option.

• A tailor made financial product to address specific needs and 

specific final recipients of the originating Member State or 

region. 

Organization: what products could be implemented 
under the MS Compartment ? 
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Context: what could the MS Compartment deliver
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How can we combine ERDF/CF and InvestEU support?

At the level of the EU guarantee

At the of the individual project

Combinations only possible either at the level of the EU guarantee or at the level of
the individual project! NO BLENDING possible with shared management funds!
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Thank you!

Follow us:

fi-compass is provided by the European Commission in partnership w ith the European Investment Bank

Copyright © European Investment Bank 2014-2021

events@fi-compass.eu I w ww.fi-compass.eu

https://twitter.com/ficompass
https://www.youtube.com/channel/UCiIil9DbLGy8cwvFkolQaVQ
https://www.instagram.com/fi_compass_advisory/
https://www.linkedin.com/company/fi-compass-eu/
https://www.fi-compass.eu/
https://www.eib.org/en/index.htm
https://ec.europa.eu/info/index_en
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