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Foreword – The EU Climate Bank 
Climate Action and Environmental Sustainability have risen to the very top of the global 
political agenda with recent climate protests being a wake-up call for all; and it is being driven 
by younger citizens.   

The EIB Group has long supported Member States and the EU in respect to financing Climate 
Action and Environmental Sustainability. The EIB Group is already one of the world’s largest 
multilateral providers of finance for Climate and Environment, having provided EUR 150 
billion of finance supporting EUR 550 billion of related investment since 2012. Since 2010, 
the EIB has consistently exceeded its annual target of dedicating at least 25% of all lending 
activities to Climate Action. The Board of Directors approved the current EIB Climate Action 
Strategy in 2015, which reinforced commitment to support Climate Action by providing USD 
100bn for Climate Action projects up to 2020. In pursuing this strategy, the EIB has increased 
the impacts of its financing including by mobilising private finance, enhanced support for 
climate change adaptation and resilience, and further mainstreamed climate change 
considerations in all EIB strategies and activities. Importantly, the EIB is also the first 
Multilateral Development Bank to stop supporting coal-fired power projects. 

In response to the call from the European Council, the EIB’s Board of Directors approved in 
November 2019 a new Energy Lending Policy - that will end financing for unabated fossil fuel 
energy projects from the end of 2021 and a quantum leap in the EIB’s climate ambitions as 
the EU Climate Bank. There are three core elements to these new ambitions: 

1. The EIB will deliver on its 2020 targets and increase its share of financing dedicated to 
Climate Action and Environmental Sustainability to 50% by 2025.  

2. The EIB Group will set itself the target of supporting investment in Climate Action and 
Environmental Sustainability of EUR 1 trillion in the critical decade from 2021 to 2030. 
The EIB Group will also support investment in inclusive growth that can ensure a just 
transition to a low-carbon and resilient future, assisting regions in Europe that are still 
dependent on fossil fuel-based industries.  

3. The Group’s new ambitious target will be strengthened by the commitment to align all 
the EIB Group’s financing activities with the principles and goals of the Paris 
Agreement by the end of 2020. This will determine a change in the EIB Group’s policies 
and actions, starting with phasing out direct investments related to and dependent on 
fossil fuels in the energy sector. 

The targets are consistent with the political guidelines proposed for the next European 
Commission under the heading ‘A European Green Deal’ which elaborate on the EIB’s role 
of the EU’s Climate Bank.  The EU has thus declared a determination to engage with the 
concerns of younger generations and lead the fight against today’s climate emergency, 
establishing the EIB firmly as one of the key means by which the EU will deliver on that 
ambition. This is a responsibility of the highest order. The EIB is ready and will work hand-in-
hand with other EU institutions to deliver a transformational response. 
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Executive Summary  
 

i. The European economy is evolving in an increasingly challenging environment that risks 
affecting the outlook for investment. Although investment in the EU exceeds 20% of 
economic activity, its composition as well as its geographic and sectoral distribution remain 
suboptimal. Rapid technological progress and increased focus on environmental and social 
sustainability concerns add to the investment needs. Indeed, risks for the EU economy 
remain skewed to the downside. Brexit and the related implications for the economy 
continues to be the main near-term challenge. Beyond this immediate consideration, 
global demand could further weaken.  

ii. Heightened uncertainty is an important driver of the ongoing global slowdown, with a 
focus on bilateral orientations undermining the global multilateral system. A particular 
aspect of this are ongoing bilateral trade conflicts and the various means via which these 
might be played out. In view of the EU’s openness to international trade, a sustained period 
of lower foreign demand could directly affect Member States’ economies. Indeed, 
international supply chains could see weaker external demand impacting Member States 
unaffected up to now. A sustained period of weakened external demand could also spill 
over to domestic demand, especially where exports play an important role. The EIB 
Group’s 2019 Survey on Investment and Investment Finance (EIBIS1) results show that EU 
companies perceive a worsening of the short-term outlook as an impediment to short-
term investment.  

iii. Economic policy has a role to play in addressing such challenges, though its effectiveness 
will depend on discerning between cyclical and structural drivers, with the latter requiring 
a reallocation of resources in a manner that fosters new and competitive technologies. 
Economic policy should support industrial shifts towards tomorrow’s technologies, while 
catering for the social impact from potentially declining industries.  

iv. This background means that, within its defined statutory requirements as a public bank, 
the core elements of the EIB’s existing operational framework based around financing and 
related support remain entirely relevant to help address market failures. The Operational 
Plan 2020 outlines the overall operational framework and is based on the three key guiding 
themes which were introduced in the Operational Plan 2019 and are as follows:  

• Impact and Additionality (see Section 3) 

• Financial Sustainability (see Section 4) 

• ‘The way we work’ (see Section 5) 

v. The EIB’s impact and additionality is about ‘making a difference’ when market failures 
relevant for investment or equity considerations exist. The EIB can make a contribution to 
addressing such market failures provided the related projects are eligible and thus support 

                                                      
1 https://www.eib.org/en/about/economic-research/surveys-data/investment-survey.htm  

https://www.eib.org/en/about/economic-research/surveys-data/investment-survey.htm
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the key EU policy priorities as measured via the four primary Public Policy Goals (PPGs) of 
support to Innovation, SMEs and MidCap finance, Infrastructure and Environment together 
with support to two transversal objectives: Climate Action and Economic and Social 
Cohesion and Convergence.   

vi. The Foreword focuses on the EU Bank’s particular responsibility to support Climate Action 
and Environmental Sustainability. The political guidelines proposed for the next European 
Commission under the heading ‘A European Green Deal’ elaborate on the EIB’s role of 
Europe’s Climate Bank. With EUR 150bn of Climate Action and environment lending since 
2012, the EIB Group is already one of the largest multilateral providers of finance for 
projects supporting Climate Action and other environmental objectives in the world. In 
November 2019 the EIB’s Board of Directors approved a quantum leap in the EIB’s 
ambition, which aims to unlock more than EUR 1 trillion of Climate Action and 
Environmental Sustainability investment over the next decade through EIB financing. To 
achieve this, at least 50% of EIB finance will be for Climate Action and Environmental 
Sustainability by 2025. In addition, by the end of 2020, the EIB Group will align all its 
financing activities with the goals of the Paris Agreement. It has to be underlined that these 
targets, defined with complete buy-in to the urgency and with the necessary level of 
pragmatism required to manage expectations, will stretch the Group’s services. That said, 
all avenues and opportunities to accelerate their achievement will be pursued. 

vii. Economic and Social Cohesion and Convergence is a statutory raison d’étre for the EIB, 
with the transversal target for signatures contributing to Economic and Social Cohesion 
and Convergence having been set consistently at 30% since 2011. It is clear that the Bank 
will maintain the statutory commitment to Economic and Social Cohesion and 
Convergence going forward alongside its commitment that 50% of EIB lending will support 
Climate Action and Environmental Sustainability by 2025. EIB initiatives and programmes 
that will assist regions, which are currently more dependent on fossil fuels, in their 
transition to low-carbon and resilient economies will be vital in synchronising cohesion and 
climate objectives. Any initiatives in this direction will need to be developed jointly with 
the European Commission, in particular alongside the proposed Just Transition Fund 
announced by President von der Leyen in her statement to the European Parliament on 16 
July 2019. The next EU Cohesion Policy will run from 2021-27. At present, it is estimated 
that the number of less developed and transition regions will grow under the new eligibility 
criteria. 

viii. The new Commission agenda puts forward the ambition of being ‘A Union that strives for 
more’.  The EIB Group - acting as an integral and dynamic part of the EU architecture, will 
continue to align and focus on supporting the emerging priorities and ambitions of the new 
Commission in order to make a difference in key policy areas. 

ix. As the EU Bank, another key element will be the EIB’s role in the post-2020 Multi-Annual 
Financial Framework (MFF). The preliminary text of the InvestEU Regulation was 
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successfully adopted in April 2019, and confirms the EIB Group’s role as the main and 
privileged implementing partner, responsible for the delivery of 75% of the programme. 
The forthcoming Commission-EIB Group partnership, as reflected in the InvestEU 
Regulation, will clarify the allocation of tasks for the banking functions, with the EIB being 
responsible for all portfolio banking related tasks (notably by assessing the aggregate risk 
of the portfolio of projects supported through InvestEU pertaining to the EU budget). The 
EIB Group is thus preparing for the future implementation of EU mandates in the post-
2020 MFF, and engaging in the negotiations with the Commission on the financial products 
to be deployed. The aim of this process will be a smooth transfer from the European Fund 
for Strategic Investments (EFSI) and other Commission mandates to InvestEU starting from 
1 January 2021.  As the precise decisions surrounding the EIB Group’s role in InvestEU will 
only be finalised as part of the broader post-2020 MFF-package, the Operational Plan 2020 
reflects only preliminary indicative figures for 2021 and 2022. At the same time, it will be 
important for future Operational Plans to remain flexible with regards to InvestEU in order 
to respond to changing investment realities, be it in terms of market demands or policy 
focus, throughout the 2021-2027 period.  

x. The EIB Group conducted a thorough review of its equity activities and developed a Group 
Equity Strategy, which aims at better addressing investment gaps in the equity market and 
encouraging crowding-in of private capital to achieve the greatest policy impact. 
Alternative organisational set-ups have been assessed to further optimize 
complementarity between the EIB and the EIF under a strengthened Group oversight and 
improved equity governance across the Group: the “direct vs. indirect” equity split has 
emerged as the most beneficial in line with the distinct comparative advantages across 
each entity. A more diversified financial sector with a higher share of equity funding will 
help to stabilise the financial system and enhance the access to finance for dynamic and 
innovative entrepreneurs in the EU.  

xi. Furthermore, the Neighbourhood, Development and International Cooperation 
Instrument (NDICI) proposed by the Commission for the post-2020 MFF includes a new 
external investment framework, the European Fund for Sustainable Development Plus 
(EFSD+), which will provide the budgetary guarantees and financial instruments for the EIB 
Group to continue to play its role as a strategic partner outside the EU. The European 
Parliament adopted its position of the draft NDICI legislation in March 2019. Following a 
joint Commission-EIB agreement in April 2019 which foresees dedicated EIB mandates, in 
September, the Council adopted a position to form the basis for the trilogues on the draft 
NDICI legislation between the Council, the Parliament and the Commission.  In parallel, the 
Council has convened a Wise Persons’ Group (WPG) to examine the European 
development finance architecture. The WPG has considered a number of alternatives to 
enhance the efficiency and impact of the EU development finance set-up, notably with 
respect to the roles of the Commission, the European Bank for Reconstruction and 
Development (EBRD) and the EIB. The WPG report, which was published on 8 October 2019 
retained three options for how to create an EU level development bank: i) basing it on the 
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EBRD, ii) creating a new institution or iii) establishing it as an EIB subsidiary. These three 
options will be studied further, while some short-term recommendations in the WPG 
report may be implemented, including those relevant for the EIB.  

xii. With an active portfolio of more than 1000 assignments, EIB Advisory Services is now 
supporting total potential investment in the EU of more than EUR 40bn. Whilst having a 
unique geographical coverage across EU-27 via the successful deployment of the European 
Investment Advisory Hub (EIAH), EIB advisory support also includes technical assistance 
outside the EU, contributing to more than 220 EIB projects supported by EUR 17bn of EIB 
loans and generating an additional EUR 60bn of investment. As such, Advisory Services 
remain an essential component of EIB’s product suite. 

xiii. The 2020 lending and advisory programme presented in the Operational Plan is consistent 
with the key strategic elements summarised above to target authentic market needs and 
to ensure the highest levels of impact and additionality possible. The new signature 
orientation for 2020 is EUR 63bn, which will be retained at the same indicative level for the 
following two years. This is also consistent with the Bank’s objective for longer-term 
financial sustainability beyond this planning period. 

xiv. The EIB’s longer-term financial sustainability is assured via integrated capital planning and 
enhanced capital consumption measurement for business mix optimisation. For the Bank, 
the replacement of the UK’s capital was approved by the EU-27 at the level of the Board 
of Governors and the Council in April 2019. The replacement and related statutory 
amendments will take effect immediately on the withdrawal of the UK from the EU. The 
procedures for an asymmetric capital increase for capital provided by Poland and Romania 
have also been successfully concluded by the Council in July 2019 and are foreseen to apply 
one month after the withdrawal of the UK from the EU.   

xv. It is recognised that the EIB operates as a non-profit-maximising organisation in line with 
article 309 of its Statute. Nevertheless, the need to cover costs and to build reserves is also 
part of the financial sustainability model. In the prevailing market environment, there is no 
way to ignore the fact that interest rates are at an historic low and the revenues of the 
Bank, like all other financial institutions, are affected. It should be noted however that the 
net surplus levels expected for the medium to longer term would continue to provide a 
solid return on own funds and to support the steady growth of the Bank’s reserves.  

xvi. The Bank will continue to demonstrate the necessary robust and sound policies, control 
frameworks, and related procedures in keeping with its status as an EU institution and as 
a bank. Indeed, the various best banking practices implementations and governance 
reforms are not the only initiatives to improve the way we work. An inclusive ‘Working 
Together’ programme launched in 2018 to improve the way we work across the EIB is 
progressing well, building on people and organisational responsiveness to bring the EIB’s 
values and priorities to life across the Bank with trust, respect, good communication and 
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leadership to equip the Bank for the future.  In relation to compliance, transparency, 
accountability and fair treatment, a range of related policies and procedures exist, which 
have been, or are being, updated. It is important to note the fact that the implementation 
of the Bank’s Internal Diversity and Inclusion Strategy is starting to yield the long-awaited 
desired objectives.   

xvii. In terms of Corporate Responsibility, 2019 was the first full year following implementation 
of the EIB Group’s Environmental Management System in accordance with the Eco-
Management Audit Scheme (EMAS Regulation)2. This is a critical success, of which the EIB 
Group is very proud, and allows all environmental issues regarding internal operations to 
be managed in a consistent, structured manner under the EMAS framework. It is another 
active feature demonstrating the EIB’s determination to meet the goals of the Paris 
Agreement.   

Conclusion  
xviii. The above is a flavour of the strategic and operating context surrounding the activities of 

the EIB Group and further elaborations are given in the following sections. In short, it can 
be said that whilst 2019 has led to clarification on a number of the ‘known unknowns’ 
identified in the Operational Plan 2019, such as the replacement of the UK’s capital and on 
certain aspects of the EIB’s role in InvestEU, which have facilitated the preparation of the 
Operational Plan for 2020, the insight into the post-2020 spectrum is far from complete.   

xix. The speed of change on a macroeconomic and geopolitical level is unprecedented, and 
notably, on the urgency of Climate Action and Environmental Sustainability needs, it is 
being driven by younger citizens. It is the future generations, which will be either harmed, 
or which will benefit, from the actions of politicians and business leaders today. The EU 
has indeed declared a determination to engage with the concerns of younger generations 
and lead the fight against today’s climate emergency, with the EIB firmly having a key role. 
As acknowledged in the Foreword, this is a responsibility of the highest order. The EIB is 
ready to launch the most ambitious climate investment strategy of any public financial 
institution anywhere, and will work hand-in-hand with other EU institutions to deliver a 
transformational response. 

xx. This transformational response will continue to encompass support to the other EU policy 
priorities – both existing and also to those which are emerging under the proposed new 
Commission agenda. The EIB Group has secured a unique position for delivering financing 
and advisory services with real impact across all Member States. This success is thanks to 
over 60 years of tireless efforts by management and staff to keep its services fresh and 
relevant in the face of numerous crises of different shapes and dimensions. Looking ahead, 
we, the EIB, will scale up our support even further so that we can be proud of the legacy 
we hand on to future generations.   

                                                      
2 EC) No 1221/2009 of the European Parliament and of the Council of 25 November 2009 on the voluntary 
participation by organisations in a Community eco-management and audit scheme (EMAS) 
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The EIB Group Operational Plan 2020 

1. Macroeconomic and geopolitical situation  
Over the past year, the global economic outlook has continued to deteriorate, with 
uncertainty affecting international trade and investment. In October, the IMF again revised 
downward its forecast of global economic growth to a sluggish 3.0% for 2019 and 3.4% in 
2020. With advanced economies slowing, notably in the EU, global growth had relied on a 
continued dynamism in emerging and developing Asia and a rebound in Latin America. At 
the same time, the dynamism of some emerging market economies, including China and 
several in the EU neighbourhood, appears to be waning. Uncertainty is an important factor, 
with threats to the multilateral system, such as bilateral trade disputes between the US 
and China. Trade-related uncertainty3 is contributing to declining volumes of merchandise 
goods4, which appears to be spilling over into services5. In the UK, the deleterious effect 
of Brexit-related uncertainty on investment remains. In view of the cyclical downturn amid 
low inflation, the supportive monetary policy stance of major central banks has lowered 
yields and spreads, thus easing pressures on emerging market currencies. 

Outside the EU, the latest IMF forecasts expect global growth to slow further. The baseline 
foresees relatively high investment rates in Asia and the Middle East, when compared to a 
further decline in emerging and developing Europe. 

In the EU, quarterly data indicate a slowdown in the growth of economic output and the 
Commission’s autumn forecast was again revised downward, with an annual rate of growth 
of 1.4% predicted for 2019 through 2021. This ongoing slowdown of economic activity 
inside the EU, which commenced in 2018, persists despite the resilience of domestic 
demand. Ebbing global demand remains the principal factor for the decline, though an 
important question is the extent to which this is structural. Prolonged global uncertainties 
are particularly affecting Europe’s manufacturing sector. Domestic private sector demand, 
on the other hand has, to date, held up. Private consumption has been supported by rising 
employment, while in many Member States unemployment levels are at historically low 
levels (even if remaining elevated in a couple of Member States). Indeed, the EIB Group’s 
2019 Survey on Investment and Investment Finance (EIBIS6) confirms that skills shortages 
remain an important investment barrier. In spite of this tightness in labour markets, 
inflation remains subdued. As a result of this low growth and low inflation environment, 
monetary policy is expected to remain very accommodative for a prolonged period, 
perpetuating Europe’s negative yield environment. This should contribute to sustaining the 
very easy financing conditions that support both economic growth and asset prices. The 
Bank’s operating environment is therefore set to remain challenging . 

The deterioration in the EU’s economic outlook is increasingly broad-based, though its 
severity varies across regions and sectors, with export-orientated manufacturing leading 
the decline. At the regional level, the baseline is for economic growth to slow but remain 
at a rate in excess of the EU average in both Central and Eastern Europe as well as on the 

                                                      
3 https://blogs.imf.org/2019/09/09/new-index-tracks-trade-uncertainty-across-the-globe/  
4 https://www.wto.org/english/news_e/news19_e/wtoi_15aug19_e.htm  
5 https://www.wto.org/english/news_e/news19_e/wtoi_12sep19_e.htm  
6 https://www.eib.org/en/about/economic-research/surveys-data/investment-survey.htm  

https://blogs.imf.org/2019/09/09/new-index-tracks-trade-uncertainty-across-the-globe/
https://www.wto.org/english/news_e/news19_e/wtoi_15aug19_e.htm
https://www.wto.org/english/news_e/news19_e/wtoi_12sep19_e.htm
https://www.eib.org/en/about/economic-research/surveys-data/investment-survey.htm
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Iberian Peninsula. Italy’s outlook remains a concern and parts of the German economy 
appear to be particularly exposed to the downturn. Production in manufacturing has 
declined over 2019 notably in capital goods and, in the case of Germany, this drop is stark. 
Slowing activity in trading partners partly explains this, but one should not discount the 
impact of a potential permanent shift in demand for capital goods, partially related to 
swiftly changing technologies and environmental demands. To date, production in services 
and high-tech manufacturing are holding up, though the former are now also showing signs 
of flagging. In line with this, investment in intangible assets continues to increase in 
importance but marked geographic differences exist across Member States in terms of 
investment levels and composition in both tangibles and intangibles.  

After a decade of protracted decline, EU infrastructure investment remains at very low 
levels having taken the brunt of fiscal consolidation. Survey data show that fiscal 
constraints are the principal investment constraint for municipalities. The decline in public 
infrastructure investment has been starker in regions exhibiting lower infrastructure 
quality and socio-economic issues, further lowering competitiveness and creating a 
negative feedback loop. Compounding this, technical capacity to plan and prioritise 
projects constitutes a constraint in many regions. What is more, access to high-tech 
infrastructure is essential for both competitiveness and cohesion. EIB research shows that 
municipalities seeking to build smart infrastructures face significant regulatory hurdles and 
capacity constraints. 

The EU faces considerable challenges when it comes to research and development (R&D) 
and innovation. The low adoption rate for advanced technologies, such as artificial 
intelligence, machine learning, 3D printing or robotisation, for commercial use remains a 
concern. Most Member States’ expenditure on R&D falls well short of the goals set in the 
Europe 2020 strategy. The gaps to the US and Japan persist and the EU is even falling 
behind rising competitors such as China and South Korea. A similar picture holds true for 
the number of patents. Of course, large firms are an important source of R&D and 
innovation but young firms play a vital role in the innovation ecosystem, at least for 
conceiving, implementing and nurturing commercial applications to mature stages. 
Ensuring access to the right resources, including financing as well as human capital, are 
essential ingredients to developing a flourishing ecosystem for young, innovative firms. In 
this regard, it is important to understand the role of investment in intangible assets and its 
complementarity with tangible and human capital – as well as the particular financing 
issues facing high potential start-ups and scale-ups.  

While financing conditions are generally benign in the EU, EIBIS results show that young, 
innovative firms, notably start-ups, are finance constrained more frequently. For scale-up 
firms, a lack of staff with the desired skill set remains an impediment to growth. Aside from 
supporting the private sector, the EU could also improve public-private sector research 
collaboration, such as via universities. In spite of the EU’s ambitions on energy and climate, 
energy-related investments fall short by at least 1% of GDP (excluding investments related 
to the vehicle stock) according to the European Commission’s in-depth analysis (“A Clean 
Planet for All”)7 for reaching a net zero greenhouse gas economy by 2050. Moreover, these 
energy-related investment needs for the energy transition are expected to be higher in 

                                                      
7 https://ec.europa.eu/clima/sites/clima/files/docs/pages/com_2018_733_analysis_in_support_en_0.pdf  

https://ec.europa.eu/clima/sites/clima/files/docs/pages/com_2018_733_analysis_in_support_en_0.pdf
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lower-income than higher-income Member States, especially for Eastern- and South- 
Eastern EU Member States. Even though direct comparisons among economies are not 
straightforward, given differences in their composition, carbon intensity and track-records, 
it is important to bear in mind that other economies, such as the US or China, are ramping 
up their energy-related investments and developing low-carbon technologies. The current 
investment level of 2% of GDP places at risk not only the 2030 climate targets and the EU’s 
first mover advantage in clean energy, but also the 2020 energy targets. According to the 
European Court of Auditors8, at least six Member States are likely to miss the 2020 
renewable target. For the EU as a whole, clear policy signals alongside a supportive 
regulatory framework and improved access to climate finance conditions can contribute 
to providing the conditions for both the public and private sectors to drive this transition. 

Such economic and geopolitical challenges reflect an ongoing unstable environment in 
which the EIB Group has a clear objective to continue to bring stable financing in order to 
bridge investment gaps, reach new markets and crowd-in additional investment to meet 
the ambitious obligations of the EU towards its citizens and to future generations across 
the globe.    

  

                                                      
8 https://www.eca.europa.eu/en/Pages/DocItem.aspx?did=50079  

https://www.eca.europa.eu/en/Pages/DocItem.aspx?did=50079
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2. Decisions of the Board of Directors  
On the basis of the Operational Plan 2020 as here described, the Board of Directors 
approved:  

Lending Programme 

I. A disbursement orientation of EUR 47-53bn for 2020. 

II. A total new signature volume of EUR 63bn for 2020.  

 
Borrowing Programme 

III. A global borrowing authorisation9 for 2020 of up to EUR 65bn and the 
implementation of treasury and derivatives management operations.  

 
Budget 

IV. The expenses and revenues of the Operating Budget and the Capital Budget for 2020. 
The overall Operating Expenses budget is EUR 1034.5m implying a cost coverage ratio 
of 152%. 

V. The delegating of decisions to the Management Committee regarding staff and 
operating expense budgets relating to existing mandate agreements provided that the 
budgetary framework of these mandates approved by the Board of Directors is 
complied with (as granted in the Operational Plan 2020). 

VI. The principle of making relevant resources available during 2020 for other new 
initiatives provided that the Board of Directors will have approved these initiatives and 
will have been informed of the impact on the 2020 budget and cost recovery 
accordingly.  

                                                      
9 The borrowing authorisation represents the maximum limit and should not be seen as an imposed target. The 
Bank also retains the possibility to adjust it, particularly if its funding needs change during the year.  
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3. Impact and Additionality 
The EIB’s impact and additionality is about striving to make a difference when markets fail 
to address investment gaps and structural deficits. Whilst impact means the difference 
that EIB projects make in the wider economy, notably in terms of job creation and GDP 
growth, additionality means using the EIB’s unique status as the EU’s financing institution 
to facilitate and strengthen investment projects through financing and advice. In practice, 
this means addressing market failures or gaps in social equity leading to sub-optimal 
investment situations, improving the quality, scope, timing or scale of an investment, as 
well as being complementary to financing available from commercial sources.  

The Bank is currently in the process of strengthening its value-added methodology (Three 
Pillar Assessment (3PA) Inside EU and Results Measurement (ReM) Outside EU) towards a 
new, transparent and robust additionality framework, helping to better determine and 
communicate how the Bank makes a difference for EU citizens. Building on the current 
3PA/ReM methodology, the new, strengthened framework should include an additionality 
assessment based on three conditions: 

a. EIB operations should address sub-optimal investment situations resulting from market 
failures (the why of the EIB’s intervention); 

b. EIB support should influence the investment activity undertaken (in terms of scale, 
scope, structure, quality and/or time) to alleviate the sub-optimal investment situation 
(what project adequately addresses the identified suboptimal investment situation and 
what difference the EIB makes in shaping it); 

c. EIB support should be complementary to what is available from other sources of 
financing (how EIB financing and advice make a difference). 

The new additionality framework will feed into the Bank’s value-added performance 
indicators.  

Sustainability remains at the heart of the EU project. The EU is at the forefront of global 
efforts to reduce greenhouse gas emissions and to adjust to a changing climate, playing a 
leading role in achieving the goals of the Paris Agreement. Europe aims to be the first 
carbon-neutral continent by 2050. The new European Commission is proposing ‘A 
European Green Deal’ to transform the economy and the EIB Group, as the EU’s 
investment institution, stands ready to contribute, underpinning these efforts with 
sustainable finance for projects worldwide. Significant investment will be required to 
address climate change and sustainability objectives to limit the global increase in 
temperature to well below 2.0°C, and preferably under 1.5°C. The global investment 
required in climate-neutral and climate-resilient assets runs into trillions of Euros, yet 
finance for Climate Action and the pipeline of high-quality projects around the world is 
limited.  

The EIB Group has played, and must continue to play, a key role in increasing the flow of 
finance supporting the transition to a low carbon, climate resilient, circular and greener 
economy, including by mobilising private finance. This transition will contribute to the 
long-term competitiveness of the EU economy, while requiring careful consideration and 
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increased support for the communities, sectors and regions that may be negatively 
impacted in the short- to medium-term. In particular, in supporting regions, which are 
currently more dependent on fossil fuels, in their transition to low-carbon and resilient 
economies, the EIB Group will ensure that no region is left behind. 

In their conclusions of 20 June 2019, the European Council requested that the EU Bank 
further step up its Climate Action activities to address the climate emergency. In response, 
the EIB Group has elaborated ambitions in support of Climate Action and Environmental 
Sustainability objectives that aim to mobilise investment on a much greater scale in the 
crucial decade to 2030. The EIB’s increased ambition in the area of Climate Action and 
Environmental Sustainability remains compatible with the priorities expressed by the PPGs 
as set out below.  

Lending Programme - overview 

The overall lending programme for the Bank for 2020 has been defined to optimise 
potential impact and additionality, especially in projects which respond to the critical 
global concerns about Climate Action and Environmental Sustainability, as well as in 
projects, which satisfy the four primary Public Policy Goals and the transversal objectives 
for EU Economic and Social Cohesion and Convergence.  The need to ensure longer-term 
financial sustainability has, of course, also been a determining factor.   

The Performance, Public Policy Goal and Monitoring indicator tables plus other relevant 
statistics related to the Operational Plan 2020 are provided in the Annex. 

The recent evolution and the expected lending programme utilising EIB own resources is 
shown in Graph 1.  

Graph 1: Evolution of the EIB Lending Programme (EIB own resources)  
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Graph 2 shows the balance between mandate activity and other non-mandate financing.  
For 2021 and 2022 no split is shown pending on the EIB’s role under the proposed use of 
budget guarantees and financial instruments for the post-2020 MFF.  

Graph 2: Mandate activity vs. other non-mandate financing  

 
 
Lending Programme – Key challenges 

The Operational Plan for 2020 is a key milestone between the current (2014-2020) and the 
next (post-2020) MFF, which is still under negotiation. The current MFF will conclude in an 
uncertain macroeconomic and geopolitical environment (see Section 1), in which the full 
impact of Brexit will remain unknown and not all potential issues will be resolved. In 
addition, the operating environment, particularly outside of the EU, remains challenging 
and the EIB will remain watchful that its outside EU operations remain fully coherent with 
the EU’s external policies, including EU trade policy.  

In this environment, the Bank remains focused on achieving the EU’s policy objectives and 
delivering the mandates that will end by 2020.  Following the unanimous decision of the 
Board of Governors in April 2019 to replace the UK’s capital, activities resumed a pace after 
a deliberately cautious Q1 2019 to come back on track towards the original targets of the 
Operational Plan 2019.  

The 2020 lending targets face a different set of challenges from a business mix and 
geographical spread perspective. The challenging business environment is further evident 
in the lack of continuity and the associated long-term vision in regions, some of which also 
face political instabilities, that negatively affects the origination and planning of large 
projects and generates delays in direct investments in the public sector and some 
uncertainty in sub-sovereign or local administrations. On top of these consequences, 
budgetary constraints are also delaying investment decisions and economic factors such 
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as the extremely low cost of funding and abundant liquidity require the Bank to look for 
specific market gaps. 

With the adoption of the preliminary text of the InvestEU Regulation in April 2019, the EIB 
Group has already entered into a new phase of implementation preparation in order to be 
ready for January 2021. However, it is possible that the proposed new agenda of the 
European Commission and in particular the “European Green Deal” will lead to an 
increased focus on sustainability. Moreover, the size of the guarantee available to the EIB 
Group will only be known after the Council finalises the next EU Budget (currently expected 
in Spring, or at latest in Summer 2020) and it may be a challenge for the EIB Group to 
secure sufficient EU funding for all advisory services in the post-2020 MFF. 

In addition to the uncertainty of the size of the overall EU budget post-2020 MFF affecting 
InvestEU, the EIB’s eventual role in the Neighbourhood, Development and International 
Cooperation Instrument (NDICI) is not yet clear. Further uncertainty results from the fact 
that NDICI will be programmed, which will further delay the definition of the eventual size 
and geographic distribution of the guarantee cover available to the EIB Group. 

A key challenge under the final year of the current External Lending Mandate (ELM) 
remains the very ambitious delivery targets. In the Western Balkan and Southern 
Neighbourhood Countries, the Economic Resilience Initiative (ERI) has substantially 
increased the targets and in some cases Technical Assistance (TA) from the dedicated ERI 
TA Facility approved by the EIB’s Board of Directors is being deployed to both support 
implementation of existing EIB projects and also to identify new projects that contribute 
to economic resilience in the region. In contrast to the institutional mandates inside the 
EU, the ELM is only available for operations signed up to the end of 2020 and the NDICI 
regulation draft does not yet include a transitional arrangement. 

Deploying investments outside the EU, and in Africa in particular, faces a number of 
challenges, including political instability, security challenges, the rising debt vulnerabilities 
of many sovereigns, weak technical capacities among implementing partners and gaps in 
regulatory frameworks. All of these factors can raise the risk level of operations, 
particularly those in support of the private sector, and can make project implementation 
challenging. This is why tailoring offers to meet differentiated needs is essential. This is 
achieved by, for example, providing concessional lending, developing risk-bearing/risk-
sharing instruments, and combining investment and TA, in particular through blending. 
This will continue being done in particular through the mobilisation of EU funding (African 
Investment Facility (AfIF) / Neighbourhood Investment Facility (NIF)) and use of Member 
States resources (Impact Financing under ERI and the Impact Financing Envelope (IFE)). 

In response to the political call for further strengthening the EIB’s activities as the EU 
Climate Bank, the EIB’s Board of Directors approved a set of ambitious new targets in 
November 2019 for its support directed at Climate Action and Environmental 
Sustainability. As noted above, the EIB anticipates gradually increasing its share of 
financing dedicated to this to reach 50% by 2025, and beyond; and to support investment 
of EUR 1 trillion in the next decade to 2030. In order to meet these targets, the EIB will 
need to increase the share of ‘green financing’ across all four Public Policy Goals, calling 
for an important reorientation of EIB Group activities towards more actively addressing 
the urgent challenges of climate change, environmental degradation, biodiversity loss and 
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pollution. Already in 2020, operational adjustments will be necessary to ensure a gradual 
increase of financing of investments directed to Climate Action and Environmental 
Sustainability. 

The EIB applies a well-established, internationally recognized and harmonized 
methodology to track its support towards Climate Action. For the EIB to deliver on its new 
ambition, this will need to be accompanied by the development of a clear methodology, 
as part of a wider review of PPGs, to define activities that contribute to Environmental 
Sustainability objectives. This framework will need to be aligned closely with the emerging 
EU taxonomy that is being developed as part of the EU Action Plan for Financing 
Sustainable Growth. This classification of economic activities aims to identify those that 
substantially contribute to the Environmental Sustainability objectives of the EU Action 
plan for financing sustainable growth (i.e. climate change mitigation, climate change 
adaptation, sustainable use of water and marine resources, the circular economy, pollution 
prevention and control as well as the protection of healthy ecosystems), without doing 
significant harm to any of the other objectives and while responding to some specific 
technical criteria and meeting minimum social standards. This emerging framework will 
need to be applied appropriately outside of the EU, in line with the ongoing joint work on 
tracking Climate Action with other Multilateral Development Banks (MDBs).  

The opportunities emerging from the Energy Transition Package under the new Energy 
Lending Policy approved by the EIB’s Board of Directors in November 2019 and the wider 
Just Transition proposals will be key in bridging the EIB’s transversal Climate Action and 
Cohesion objectives. EIB Cohesion lending, as a statutory commitment, remains a core 
objective for the Bank. EIB Cohesion lending in 2020 will depend on the stage of 
implementation of investment programmes supported by EU grants in different Member 
States.  

Furthermore, the EIB Group is increasingly having to operate within the parameters of 
increased due diligence requirements, both under the more stringent due diligence 
approach and measures, as set out in the new EIB Group Non-Compliant Jurisdiction (NCJ) 
Policy towards weakly regulated, non-transparent and non-cooperative jurisdictions and 
tax good governance, and in relation to regulatory compliance in the area of Sanctions.  

The EIB’s role in InvestEU is obviously at a critical juncture, nevertheless, the EIB must 
ensure that appropriate remuneration is foreseen to compensate for the related workload 
involved. Inside the EU in particular, the current highly liquid and low/negative interest 
rate environment means that the relevance of EIB financing will come from other forms of 
benefits to the customers, such as higher ticket sizes, longer tenors or increased appetite 
for specific risks. Thanks to the credit enhancement provided under EU mandates, the EIB 
will additionally be able to address market failures, where the financial sector is currently 
not intervening, and target higher risk counterparts or thematic projects in line with the 
EU’s policy goals. 

Lending Programme – Focus and approach 

During 2020, the EIB will roll-out the remaining resources committed under the current 
2014-2020 MFF. As such, the mandate activities inside and outside EU will be a priority and 
a driver of activity as original commitments need to be achieved by year-end. In addition, 
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the EIB enters a new phase of preparations in order to be ready for the implementation of 
the post-2020 MFF for both inside and outside EU activities. 

Table 1 reflects the breakdown of the signature and disbursement levels by region. The 
signature and disbursement forecasts for end 2019 reflect the active management of 
signature levels during Q1 2019 in the context of the uncertainty surrounding Brexit and 
final confirmation of the replacement of the UK’s capital at that time.  

Table 1: Signatures and Disbursements utilising EIB own resources- inside / outside EU      

 
* Pending on the role for the Bank under the proposed use of budget guarantees and financial instruments for the post-2020 MFF.    

Signature orientations (including Special Activities and Public Policy Goal orientations) for 
2020 have been approved in the knowledge that they may be revised as part of the Mid-
Year Review of the Operational Plan 2020 in view of anticipated continued uncertainties in 
market demand and so that planned capital consumption can be optimised over the 
period. Disbursements are based on signature orientations and are indicated as ranges.  

  

2021 2022

Total Disbursements inside EU 46.3 40.0-45.0 41.5-47.0 42.5-48.0 44.5-50.0
Total Disbursements outside EU 5.5 5.0 5.5-6.0 5.5-6.0 5.5-6.0
Total Disbursements 51.8 45.0-50.0 47.0-53.0 48.0-54.0 50.0-56.0

Total Signatures inside EU 47.5 50.5-55.5 54.0 55.0 55.0
Total Signatures outside EU 6.7 6.5-7.5 9.0 8.0 8.0
Total Signatures 54.2 57.0-63.0 63.0 63.0 63.0

EUR bn
2018

 achieved
2019

forecast
2020      

orientation indicative figures*



The EIB Group Operational Plan 2020 
 

 

                                                                        16| 

Inside EU 

Total signature volumes inside the EU are expected to remain stable at about EUR 55bn 
p.a. over the planning period.  

The EIB Group will remain committed to deliver on its inside EU mandates, particularly EFSI 
which, during 2020, will reach its target to facilitate, based on approved operations, EUR 
500bn of investment.  

The Bank will continue to deliver long-term financing within the EU utilising its full product 
range in order to meet market needs, address investment gaps and maximise the impact 
of the EIB’s activities. In particular, it will use its market knowledge and established 
network of relations with public authorities and private investors to identify projects and 
design financing structures, which contribute to the Cohesion and competitiveness of the 
EU economy. Additional offerings of a non-financial nature such as advisory services will 
also be provided in order to facilitate an active crowding-in of other funding sources. 

The EIB’s standard products remain extremely important in raising and distributing 
significant volumes of finance to projects and/or counterparts, especially through credit 
intermediation, which provides a significant level of support to SMEs and further 
strengthens employment and competitiveness in the EU. The lack of access to finance for 
some SMEs & MidCaps, particularly in the innovation space, remains a structural market 
failure. In order to reach the largest number of EU SMEs & MidCaps possible, the EIB Group 
will continue to cooperate with a wide network of financial intermediaries building on their 
expertise, local knowledge and proximity to the businesses.  

In terms of Cooperation, inside the EU, EFSI has facilitated the development of new so-
called Special Activities products targeting in particular the higher risk private corporate 
sector that would otherwise have no access to credit. With EFSI, the underlying products 
generate higher additionality than standard products, making EFSI a unique instrument for 
targeting sustainable growth and employment, which are vital for Cohesion and 
competitiveness.  The increased importance of Special Activities allows the Bank to have 
stronger impact and ensures a broader outreach to new customers and markets. 
Continuing the pattern of recent years, it is expected to continue to sign a high proportion 
of transactions with new clients.  

At this early stage of the succeeding programme InvestEU for the post-2020 period, some 
fundamentals are still under negotiation, notably related to the size of the guarantee, the 
final shape of the Investment Guidelines, the specific products and delivery mechanism by 
the EIB Group.      

Nevertheless, the versatility of the overall product range and the increasing reach of the 
EIB into new markets and customers means that overall impact and additionality of EIB 
intervention inside EU is expected to continue to see an upward trend. 
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Outside EU 

The Bank continues to contribute to EU’s external actions (as defined in the ELM, in force 
until 2020) by supporting the achievement of UN Sustainable Development Goals, in 
particular through the public policy goals: (i) climate action and environment, (ii) 
infrastructure (energy, transport, water, education, health), and (iii) access to finance and 
private sector development. Over the last two years, the Bank has increased its activity 
outside the EU primarily in the Southern Neighbourhood, the Western Balkans in the 
context of ERI, and in Asia and Latin America mainly to deliver on Climate Action objectives. 
During the next year, the Bank will consider shifting part of the outside EU allocations 
between regions or sub-regions in line with EU policy priorities that aim to deliver the ELM. 
In order to ensure sufficient headroom and to be able to fully deliver the ELM, the EIB is 
increasing the proportion of the overall signatures volume allocated to outside EU to up to 
EUR 9.0bn in 2020. 

The Bank may also be called upon to play a role in the financing of investments aimed at 
supporting the Latin America and Caribbean (LAC) region, which is undergoing different 
types of shocks and crises. The EIB will build on its activities in the LAC region in recent 
years (delivering financial support for the reconstruction of post-conflict/natural disaster 
events in Colombia, Ecuador, Haiti, the Dominican Republic, and other Caribbean 
countries). Given the political instability in the LAC region, the EIB will work in very close 
cooperation with the European Commission and the European External Actions Service in 
order to best respond and reinforce EU strategic action in the region. 

In Africa, the Bank’s objective is to continue strengthening resilience across North and Sub-
Saharan Africa by balancing its activities between critical social and economic 
infrastructure, which sets the foundation for inclusive growth, and growth-orientated 
investment to support private sector development. Boosting resilience should enable 
countries to manage existing challenges and address future shocks. This is particularly 
relevant to those countries that are already impacted by conflict or in fragile situations. 

In addition, the EIB will continue to invest in infrastructure sectors, including transport, 
energy, water and digital architecture, as well seeking opportunities in social sectors, 
including education and health. The Bank will continue to use a broad range of products to 
support private sector enterprises, reaching the full spectrum of firms from micro and 
small enterprises, innovative start-ups, to MidCaps and corporates. This investment will be 
complemented by technical assistance, in order to boost private and financial sector 
ecosystems across Africa.  

Focus will also be put strongly on economic opportunities and job creation. Here the Bank 
will make full use of the resources under ERI and the Africa migration package, which allow 
the EIB to scale-up its lending capacity (in particular for the private sector) across Africa. 
Work will continue to implement the EIB’s strategy for gender equality and women’s 
economic empowerment across investment activity and climate change adaptation and 
mitigation will also receive increasing priority, in particular through support to energy 
transition. In line with its increased Climate Action and Environmental Sustainability 
ambitions, the EIB will ensure that it achieves the goal of increasing its share of Climate 
Action finance to 35% in developing countries by the end of 2020. Simultaneously the Bank 
will start implementing its increased ambition to support investment in Climate Action and 
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Environmental Sustainability thereby contributing to the Nationally Determined 
Contributions (NDCs) of the countries in which it operates, in line with the Paris 
Agreement. 

In regards to the outside EU mandate activities of the Bank, the EIB will continue to ensure 
that investments are channelled to projects where they are most effective, ensure 
additionality and can provide the strongest sustainable long-term impact. This will take 
place through both the private and public sector, notably through adapted infrastructures 
and services sectors, as a prerequisite for private sector development. Together, public 
and private sector investment helps to support countries in their ability to respond and 
build longer-term resilience to shocks and crises, such as large, sudden and uncontrolled 
movements of people. The projects promote sustainable development through improved 
living conditions, especially in areas of high vulnerability, and through long-term growth 
and employment opportunities. 

Whilst the mobilisation of donor funding from bilateral donors continues to be challenging, 
the volume of signed and approved ERI operations combined with the confirmed pipeline 
provides a solid basis to target the full delivery of ERI by the end of 2020. This will be subject 
to political stability in the recipient countries and ongoing efforts, especially in reinforcing 
the development of additional private sector projects.  

The EIB will continue to promote the goals defined in the EU’s external cooperation and 
development policies on the basis of the ELM and Cotonou mandates, as well as the EIB’s 
own resources. By virtue of these instruments, the Bank foresees solid signature volumes 
outside the EU of up to EUR 9bn in 2020, of which at least two thirds may come under the 
mandates with EU or Member States guarantees. As of 2021, the EIB’s ability to proceed 
with activities outside the EU will depend on the conclusion of the NDICI negotiations. The 
EIB is prepared to assume a prominent role in support of EU external development policies 
and anticipates annual signature volumes of about EUR 8bn in 2021 and 2022. 

In addition, financing activities outside the EU entirely at the EIB’s own risk under the 
existing Own Risk Facilities (ORF) will continue to complement financing activities under 
mandates. The Bank will take a cautious approach in selecting projects under ORF, 
prioritising opportunities to promote global public goods such as Climate Action or the 
protection of the environment, and to support strategic projects such as EU companies’ 
investments outside the EU, whilst being watchful that outside EU activities remain aligned 
with the Bank’s risk appetite. 
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Public Policy Goals (PPGs) 

The EIB continues to pursue its two over-arching policy goals related to EU Social and 
Economic Cohesion and to Climate Action plus the four primary PPGs of Innovation, SMEs 
and Mid-cap financing, Infrastructure and Environment. Despite the challenges outlined 
above, the EIB continues to play, a substantial role in achieving the EU’s policy goals. The 
Bank also contributes to important Sustainable Development Goals (SDGs) both by issuing 
Sustainability Awareness Bonds (SABs) and by fostering economic growth and employment 
through its financing activities.10  

2020 PPG orientations are indicated in Table 2.   

Table 2: Public Policy Goals  

 

 
* Pending on the role for the Bank under the proposed use of budget guarantees and financial instruments 
for the post-2020 MFF.    

** Excludes EIF signatures, which, from an EIB Group perspective, contribute to both the SME & MidCap 
finance and Innovation PPGs.  

It is also important to recognise EIF’s contribution to improve access to finance for SME 
and MidCaps, to foster Innovation and human capital as well as to support Climate Action. 
In 2020, EIF’s overall activity is expected to be spread between Innovation (up to EUR 
5.1bn), SME and MidCap finance (up to EUR 4.7bn). The overall support to Climate Action 
and Environmental Sustainability is planned to reach at least 10% of EIF’s activity already 
in 2020 and it will grow further in the coming years contributing to the EIB Group’s target 

                                                      
10 Harmonisation of SDG reporting between MDBs is still at an early stage but more information on the EIB Group’s 
approach to sustainable finance can be found in its Sustainability Report (see also Section 5.3  on Corporate 
Responsibility): 
https://www.eib.org/en/publications/sustainability-report-2018  

Signatures (own resources)  
by Public Policy Goals**           2020 2021 2022

(EUR bn) orientation

EUR bn 13.6 14.5 14.0-15.0 14.5 14.5 14.5

- inside the EU EUR bn 13.5 14.1 13.8-14.4 14.3 14.3 14.3

- outside the EU EUR bn 0.1 0.4 0.2-0.6 0.2 0.2 0.2

EUR bn 14.0 15.8 14.0-16.0 15.8 15.8 15.8

- inside the EU EUR bn 12.5 13.5 11.9-13.5 13.6 13.6 13.6

- outside the EU EUR bn 1.5 2.3 2.1-2.5 2.2 2.2 2.2

EUR bn 11.9 15.7 14.5-16.0 15.7 15.7 15.7

- inside the EU EUR bn 10.2 13.5 13.1-14.2 13.6 13.6 13.6

- outside the EU EUR bn 1.7 2.2 1.4-1.8 2.1 2.1 2.1

EUR bn 14.7 17.0 14.5-16.0 17.0 17.0 17.0

- inside the EU EUR bn 11.4 13.9 11.9-13.0 12.5 13.5 13.5

- outside the EU EUR bn 3.3 3.1 2.6-3.0 4.5 3.5 3.5

Total Inside & Outside EU EUR bn 54.2 63.0 57.0-63.0 63.0 63.0 63.0

Economic and Social 
Cohesion and Convergence 
(EU, EFTA and Pre-Accession) - 
% of signatures

% 31.7 30.0 26.0-28.0 30.0 30.0 30.0

Climate Action (EIB total)   - 
% of signatures

% 29.8 26.1 28.0-31.0 28.0 31.5 32.8

Innovation

SMEs & Midcap finance

Infrastructure

Env ironment

2018
achieved

2019
forecast

2019 
orientation

indicative figures*

https://www.eib.org/en/publications/sustainability-report-2018
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to support EUR 1 trillion of investments in Climate Action and Environmental Sustainability 
in the critical decade from 2021 to 2030.  

The post-2020 MFF will set new EU priorities, which will have to be reflected in the EIB’s 
lending objectives. A review of the current system of four primary PPGs and two 
transversal indicators and/or its sector policies will be considered, to keep the EIB’s policies 
aligned to the new priorities under the proposed new Commission agenda, namely “A 
European Green Deal” and “A Europe fit for the digital age”. In doing so, the review will 
also take into account the EU’s increased ambition in the areas of Climate Action and 
Environmental Sustainability, notably with a view to the ongoing work of the EU Technical 
Expert Group on Sustainable Finance. It is expected to finalise the review following an 
agreement on the role for the Bank under the post-2020 MFF.  

Climate Action and Environmental Sustainability 

The substantial past efforts of the EIB Group to support Climate Action and Environmental 
Sustainability will be further intensified as set out in the Foreword and as illustrated in 
Graph 3.   

Graph 3: Increasing Climate Ambitions 

 

Already in 2020, the largest proportion of the overall signature target of EUR 63bn has 
been dedicated to the Environment PPG, which will naturally be a major contributor to 
overall Climate Action and Environmental Sustainability goals.  Nevertheless, there will be 
a redoubling of efforts to further accelerate progress towards these goals by working with 
promoters and beneficiaries for all project types, irrespective of primary PPG fit, to 
optimise the Climate Action potential, by further increasing the share of Climate Action 
and Environmental Sustainability lending in the Bank’s SME lending.   
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This will imply certain refinements in operational services to orientate lending activities. 
The proactive identification of new opportunities will need to be combined with a set of 
enabling measures. These include, among others, the development of new intermediated 
products with a specific climate and environment focus or the scaled-up provision of 
advisory services, particularly in the area of climate adaptation and resilience. During 2020, 
the operational adjustments identified to enable a progressive increase in the financing of 
investments contributing to the transversal Climate Action target combined with existing 
high levels of ambition in the Environmental Sustainability PPG will be constantly 
monitored in order to make timely adjustments where necessary. 

It is highlighted that the PPG orientations shown in Table 2 reflect only on the Bank’s 
financing activities. In reality, advisory and funding services will also contribute to the 
Bank’s overall external activities towards Climate Action and Environmental Sustainability. 

Cohesion and challenges of inequality across the EU 

EU Economic and Social Cohesion policy is enshrined in its Statute and has been at the 
heart of EIB activities since 1958. Continuous progress has been made on the transversal 
Cohesion objective and the Bank’s investments continue to bring about a convergence of 
living standards and prosperity across the EU. By supporting investment that is geared 
towards innovation, climate-friendly infrastructure, balanced territorial development, 
skills and greater competitiveness, and by maximising such investments through the EIB’s 
catalytic effect, the Bank is fostering sustainable growth and a wider “Just Transition”, thus 
ensuring both the EU’s ongoing competitiveness in a global market as well as supporting 
its internal social, economic and territorial cohesion. 

Advisory activities continue to generate significant impact in cohesion countries, including 
through a number of dedicated programmes such as JASPERS and the Project Advisory 
Support (PAS) initiative, which are particularly focused on these regions and thus account 
for around two thirds of assignments there. In parallel, EIB Advisory has, through the 
European Investment Advisory Hub (EIAH), strengthened its ability to offer a broader 
package of support in the cohesion regions by providing a single point of entry and building 
both on these dedicated programmes and drawing on other sources of assistance such as 
the Urban Investment Support (URBIS), the European Local Energy Assistance facility 
(ELENA) or the fi-compass programme. As a result, better access is provided across the 
project cycle to multiple counterpart types.  

The post-2020 MFF is anticipated to modernise EU Cohesion Policy and it is almost certain 
that the Policy will receive less budgetary means than in the current 2014-2020 MFF.  
Furthermore, EU co-financing rates might be lowered (leading to higher national co-
financing rates), thematic concentration (especially with regard to Climate Action, 
Innovation and support of SMEs) might be more ambitious, and a broader use of financial 
instruments might be encouraged.  

Therefore, looking ahead, the EIB’s commitment to Cohesion will be ever more important 
as heterogeneous economic growth has resulted in rising inequalities in the EU, and there 
is a risk of leaving many people and regions behind. This requires targeted investment 
responses, including measures to strengthen the rural-urban nexus, to address inequalities 
within cities and to foster the development potential of rural regions. The EIB stands ready 
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to complement the new architecture of EU Structural and Investment Funds (ESIF), 
including those for rural development, in the post-2020 Cohesion Policy and the new 
greener political priorities with a range of supportive measures. Among them are the 
already tested lending, blending and advisory instruments, which could be adopted and 
adequately scaled to the post-2020 needs of Member States. 

The EIB would be in a position to support regions and cities in overcoming the likely 
reduction in structural funds for the next EU Cohesion Policy, which will run from 2021-27, 
by continuing or enlarging the financing of the national co-financing share in the form of 
Structural Programme Loans (SPLs) and regional and urban framework loans. The 
Commission has already signalled that it counts on the EIB’s important long-term financing 
support for ESIF projects to remain at least stable, but ideally to be expanded in line with 
the higher national co-financing needs. 

The proposed increased thematic concentration of the next EU Cohesion Policy may pose 
a serious challenge to some Member States in building a sufficient pipeline of projects. This 
might raise expectations for the EIB Group to foster EU grant absorption by offering 
appropriate co-financing (blending) and targeted advice in i) regions challenged by higher 
concentration requirements especially in the “Europe fit for the digital age” and “European 
Green Deal’” policy areas, and ii) in those areas where grants are becoming scarcer due to 
the thematic concentration, such as mobility and infrastructure. 

The EIB’s new Energy Lending Policy and Climate Action and Environmental Sustainability 
ambitions have an important dimension for regions which are traditionally dependent on 
fossil fuels or carbon-intensive industries. There is a substantive need to address the 
impact of the phasing out of fossil fuels on employment and economic activity at a local 
level, ensuring economic restructuring which gives rise to new employment opportunities 
and new economic possibilities. The policy debate around these efforts, labelled Just 
Transition is gaining traction. The incoming President of the Commission, Ursula von der 
Leyen, announced in her political guidelines in July 2019 that she would propose the 
creation of a Just Transition Fund. Along with more support for new low carbon energy 
investments, as reflected in the new Energy Lending Policy approved by the EIB’s Board of 
Directors in November 2019, the Bank stands ready to reinforce its support for integrated 
territorial development plans supporting economic restructuring in regions that are 
currently more dependent on fossil fuels in order to support a fair transition to 
decarbonisation in those countries. In addition, investments in social infrastructure in 
affected regions and cities will ensure that no area is left behind.  

The EIB also remains well positioned to continue its contribution to the EU’s Urban Agenda, 
which is expected to be complemented by a new European Urban Initiative under the new 
regulation for the European Regional Development Fund (ERDF) and Cohesion Fund. The 
EIB actively participates in 10 out of the 14 Urban Agenda Partnerships and is ready to 
develop further the URBIS facility, which provides investment advice to cities via the EIAH.   

The EIB invests across all areas of the Urban Agenda based on an integrated approach, 
which is fully in line with the Bucharest Declaration adopted by ministers in June 2019 and 
the second Leipzig Charter anticipated for adoption in 2020.  In the priority area of housing, 
EU housing overburden rates and increasing waiting lists for housing across Member States 
have led to a European housing crisis.  The EIB will continue to invest in social housing in 
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line with ERDF policy objectives under the post-2020 MFF, which include also a “more 
social Europe”, i.e. towards enhancing the socioeconomic integration of marginalized 
communities, migrants and disadvantaged groups through integrated measures including 
housing and social services. The EIB has a successful track-record offering financing for 
social and affordable housing in 18 Member States, tackling both social and energy 
efficiency objectives, and stands ready to do more to close persisting gaps through both its 
financing and advisory services.  

Innovation and other policy driven lending contributing to EU competitiveness   

In addition to Climate Action and Environmental Sustainability, the new Commission has 
identified innovation as a key priority for Europe in the upcoming years. The EIB Group will 
continue its crucial support to innovative EU companies through a broad palette of 
products, building on its long-lasting expertise and aligning its activities to the objectives 
of the Commission. As products supporting innovation are currently deployed by the two 
Group entities, the EIB and the EIF have conducted a thorough review of coordination 
efforts with the objective of identifying synergies and enhancing cooperation. By 
implementing a more strategic and coordinated response, the EIB Group will make better 
use of scarce capital resources catalysing additional investments in innovative companies. 

The EIB remains fully committed to strengthening the EU’s productivity and 
competitiveness in support of long-term sustainable growth and employment. The 
competitiveness of European economies depends crucially on the capacity of firms and 
industries to be global innovation leaders and to adapt quickly to changes in the global 
marketplace.  

The Bank will identify and support private and public sector projects accelerating the 
adoption of digital technologies, as outlined in the Commission’s proposals for Digital 
Europe. This is essential for the EU to benefit fully from the productivity and 
competitiveness enhancing effects that come along with digitalisation. Digital 
technologies, especially artificial intelligence, internet of things and cybersecurity are 
important domains in this, as there is a strong need to get an EU lead in blockchain, high 
performance computing and quantum computing. To support an inclusive digital 
transformation of the EU, the Bank will continue to engage on three fronts: boosting 
investment for very high capacity networks, accelerating the development and adoption 
of digital technologies by large and small businesses and supporting education to fill the 
gap in new skills. 

An additional challenge for the EU industry is to take on a global role of leadership in 
developing, testing and deploying at scale new technologies to facilitate decarbonisation 
of industry and its energy system by 2050. These efforts will increasingly pervade public 
research as well as business sector investments in innovation and new business models. 
Providing incentives and financial support for this transformation will correspondingly 
imbue EU policymakers and the EIB Group, in coming years. 

 By offering tailor-made products covering a wide range of risk profiles, the EIB Group will 
continue to target its intervention to market needs, and thereby maximise its impact. 
Notably risk sharing financial instruments will need to cope with the challenges that come 
with the high level of intangible asset investment, in particular in smaller projects and high 
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growth companies aiming at the development and application of cutting-edge 
technologies. 

The European Innovation Council (EIC) and its risk-financing arm, the EIC Accelerator Fund 
(EIC Fund), is a Commission initiative to support cutting edge innovation. The EIB Group 
has been approached to assist in the set up and the structuring of the EIC Fund and to act 
as its Adviser. The EIC Fund is intended to become a ‘one-stop shop’ for blending  finance 
for innovation, combining grants with equity and quasi-equity, and providing other forms 
of financing to support high-potential innovative entrepreneurs.   

The EIB will complement market financing, helping to diversify financing resources, notably 
for innovative, high-potential firms including SMEs, which constitute Europe’s economic 
backbone. Smaller innovative firms often lack collateral on account of their risk profile or 
reliance on intangible assets. The EIB can provide guarantees and thereby alleviate 
commercial banks’ capital and liquidity constraints, in lending to these smaller and higher 
risk firms. In addition, by providing mezzanine finance and equity the EIB Group 
complements financing that is available in the market. 

The Bank will continue to support the transition to sustainable mobility that is accessible 
to all, efficient, clean, and safe. The de-carbonisation of transport requires investment in 
infrastructure and vehicles that support the use of alternative fuels, and such investment 
will continue to benefit from support through the Cleaner Transport Facility. The 
challenges posed by urbanisation will require significant investment in clean and efficient 
urban public transport. The Bank will also continue to support the gradual digitalisation of 
transport, bringing new services, better system management and safer vehicles – in 
addition to supporting the global drive for safer roads. At the same time, the Bank will 
support transport infrastructure projects, including trans-European (TEN-T) projects in 
Europe, which underpin all other economic activity and form the platform for future 
mobility. This will be particularly important in poorer regions where access to jobs and 
markets is critical to economic growth. Recent years have seen a substantial under 
investment in new transport infrastructure, but also in maintaining, replacing and climate-
proofing existing critical infrastructure. Substantial efforts will be required to redress this 
imbalance. 
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Special Activities  

Special Activities – within the Bank 

Special Activities continue to be of importance in enabling the Bank to support priority 
projects through assumption of higher risk profile compared to standard operations – 
either at the EIB’s own risk or in risk-sharing mandates with the Commission, which have 
the backing of EU guarantees. Since the inception of EFSI in 2015, the proportion of Special 
Activities has risen from 9.0% of total signature volume to 30% as at the end of 2018. 

The 2019 forecasts and 2020 orientations for Special Activities are shown in Table 3: 

Table 3: Higher Risk Special Activities, Risk-Sharing, EFSI Infrastructure and Innovation 
Window (IIW) & InvestEU (post-2020) **   

     

The EIB Group remains strongly committed to maintain mandate activity under EFSI and 
other risk-sharing mandates and partnerships, which complement the EIB’s own resources 
and enable the Bank to increase the scale of its risk tolerance and its overall volume of 
operations with a Special Activity higher-risk profile.  

The EIB Group is well on track to reach its EFSI target of facilitating11 EUR 500bn in 
additional investments in the real economy by end-2020. With an approved lending 
volume of EUR 85bn as at end-December 2019, the EIB Group expects to facilitate EUR 
459bn of additional EFSI investments. Taking into account current levels of investment 
multiplier and a normal degree of pipeline attrition or delays between approval and 
signature, projected signature volumes are also on track to meet the EUR 500bn 
investment mobilised12 target in 202113.  

National Promotional Banks and Institutions (NPBIs) remain key partners for EFSI delivery 
being involved in one in five EFSI operations and more than two third of Investment 
Platforms are implemented in partnership with NPBIs. The EIB will keep focused on 
enhancing the good cooperation, both in terms of the absorption and reach of EFSI as well 
as development of new products, platforms and co-investments structures to serve 
evolving market needs. 

Other risk-sharing mandates, essentially InnovFin and the Connecting Europe Facility Debt 
Instrument (CEF DI), will continue to be pursued in 2020, which will be the final year for 

                                                      
11 Investment facilitated reflects the investment resulting from EIB intervention at the time of project approval.  
12 Investment moblised reflects the investment resulting from EIB intervention at the time of project signature. 
13 According to Art.9 of the extended EFSI regulation, the investment period during which the EU guarantee may be 
granted shall last until 31 December 2020, for EIB operations for which a contract between the EIB and the beneficiary or 
financial intermediary has been signed by 31 December 2022. 

2020 2021 2022

orientation

Special Activi ties (higher risk)* / EFSI / InvestEU 14.1 13.8-15.5 14.7 tbc tbc

Other Risk Sharing / Mandates 2.3 1.2-1.3 1.4 tbc tbc

Total Special Activi ties 16.4 15.0-16.8 16.2 16.2 16.2

Estimated EFSI investment mobilised (I IW)*** 59.2 59.9 60.2 17.4 -
* of which approximately EUR 1.5bn p.a. own-risk Special Activities in 2019 and 2020
** Pending on the role for the Bank under the proposed use of budget guarantees and financial instruments for the next MFF.   

EUR bn
2018 

achieved
2019      

forecast indicative figures

*** Estimations of the investment resulting from EIB intervention made at the time of project signature.
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the approval of new operations under InnovFin. Deployment will be pursued at a level in 
line with the strategic orientations retained for the remaining budgetary period. Following 
a repositioning of InnovFin in 2018 to ensure better complementarity with EFSI, the 
InnovFin product offering has been expanded, into thematic products better addressing 
the specific financing needs of selected innovative sectors, including the Energy 
Demonstration Project (EDP) Facility or the Infectious Diseases Finance Facility (IDFF). The 
Breakthrough Energy Ventures – Europe (BEV-E), as a first thematic investment platform, 
was signed with the Gates foundation in May 2019.  

Following the strategic re-orientation of the CEF DI Delegation in June 2019, the Bank is 
able to expand into thematic products with a focus on innovative projects that contribute 
to the increased deployment of alternative channel such as mobile asset financing and the 
deployment of related infrastructure in the transport sector. At the same time the Bank 
has started implementing the CEF Transport Blending Facility, a groundbreaking pilot 
initiative promoted by the Commission, which is likely to be continued and expanded 
under InvestEU. The initiative complements the EIB’s lending with concessional finance 
(i.e. grants) from the Commission as required. The focus is on the transport sector, in 
particular the European Rail Traffic Management Systems (ERTMS) and alternative fuels. 
In these sectors in particular, projects often require grant support to become economically 
and financially viable.   

As the ELM is foreseen to end in 2020, it is more difficult to project the future for Special 
Activities outside the EU and this will also impact the Own Risk Facilities (ORF) approved 
by the EIB’s Board of Governors. Should the necessary NDICI regulation and guarantee 
agreements not be in place in early 2021, the EIB may have to do warehousing, which 
would require newly approved ORF with the respective capital allocation/Special Activities 
windows. 

Special Activities within the EIF  

The figures in Table 3 do not include EIF activities under the EIB mandates managed by the 
EIF.  These are shown in the following Table 4a 

Table 4a: Mandates managed by the EIF on behalf of the EIB (including EFSI)  

    

EIF overall activity for 2020 is expected to remain in line with 2019 activities, with a total 
volume of about EUR 10.0bn, including EUR 3.2bn for equity activity and EUR 6.8bn for 
guarantees, securitisation and social inclusive finance. 

2020 2021 2022

orientation

EIF Mandate Activi ties (including EFSI/InvestEU) 1.1 1.3 1.2 tbc tbc

Risk Capital Resources (RCR)** 1.3 1.2 tbc tbc

 of which:
- EFSI / InvestEU - 0.9 0.5 tbc tbc

EIB Group Risk Enhancement Mandate (EREM) 0.1 - - - -

** 2020 figures include up to EUR 280m to be earmarked for new EIF regional fund-of-funds to be launched in 2020 
(including the Dutch Venture Initiative 3, Luxembourg Future Fund 2 and other)

2019 
forecast

2018 
achieved

EUR bn

* Pending on the role for the EIF under the proposed use of budget guarantees and financial instruments for the next MFF. 
Projections may also be subject to further revision to reflect potential  implication of EIB Group Equity Strategy notably 
the organisation of equity delivery within the Group, including a transfer of Infra and Climate funds from the EIB to EIF. 

indicative figures*
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The EIF expects to deploy up to 1.2bn of RCR resources in 2020, including EUR 500m in the 
support of EFSI; expected reflows of up to EUR 900m will significantly enhance the EIFs 
funding capacity in 2020.  

Whilst the Service Level Agreement (SLA) for equity will expire at end-2019, collaboration 
between the EIB and the EIF will continue under the Securitisation SLA and contribute to 
the delivery of the EFSI IIW. 

The EIF is raising its Climate Action and Environmental Sustainability ambitions with the 
objective to increase its share of financing dedicated to Climate Action and Environmental 
Sustainability to at least 10% already in 2020, with a rapid increase after 2021. On the 
product side, the EIF has launched new innovative instruments such as the first ever 
sustainability Venture Capital (VC) fund with incentive mechanisms linked to the 
achievement of predefined environmental impact goals. New equity and debt products 
supporting the delivery of Climate Action and Environmental Sustainability investments 
with high multiplier effects are also being developed for the period post-2020.  

Table 4b provides an overview on EIF commitments under the EFSI SME Window: 

Table 4b: EFSI SME Window – deployed by the EIF  

   
By end December 2019, the EFSI SME Window (SMEW) facilitated EUR 186bn of private 
investment across the EU, based on more than 630 transactions approved since inception. 
The EFSI SMEW is expected to facilitate around EUR 200bn of additional investment in total 
by end-2020. The EFSI SMEW implementation will benefit from the availability of increased 
resources for existing products, notably InnovFin, SMEGF, Cosme LGF and RCR. These 
additional resources will allow the EIF to expand its product offering and thereby to 
respond to growing market demands for public intervention through new forms of 
investment and co-investment, in particular thematic windows such as space, blue 
economy and artificial intelligence. 

New products will be deployed by the EIF, including private credit, scale-up financing via 
the European Scale-Up Action for Risk Capital (ESCALAR), which enables VC and private 
equity funds investing in high growth enterprises to increase their investment capacity, or 
also innovative guarantee products, which specifically target enterprises investing in skills 
and education. These series of new products should not only contribute to increase the 
reach-out of the EFSI SMEW, but are also conceived as pilots for future mainstream 
products under InvestEU.  

2020 2021 2022

orientation

EFSI - SMEW / InvestEU (signatures) 4.1 6.8 7.0  -  - 

of which:
- EIB backed (higher risk) /RCR 0.3 0.9 0.5  -  - 

- EU backed (risk sharing) 0.6 0.9 1.5  -  - 

- Backed by other resources 3.2 5.0 5.0  -  - 

Estimated EFSI investment mobilised: 25.0 40.0 40.0  -  - 

 2018
achieved

2019
forecast

EUR bn

*Pending  on the role for the EIF under the proposed use of budget guarantees and financial instruments for the next MFF. 
Projections may also be subject to further revision to reflect potential  implication of EIB Group Equity Strategy notably 
the organisation of equity delivery within the Group.   

indicative figures *
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Cooperation with third parties  

Following the success of EFSI and building on guarantee programmes such as the European 
Fund for Sustainable Development (EFSD) and the ELM, the Commission proposed to 
intensify the use of EU budgetary guarantees in the post-2020 MFF with the InvestEU 
Programme for investments inside EU, and the External Action Guarantee under the NDICI 
Programme for outside EU. The EIB Group will continue playing the role of main 
implementing partner for financial programmes based on EU guarantees in both InvestEU 
and NDICI. For InvestEU, the EIB is prepared to be the main implementing partner and 
partner for financing-related management of the Programme and dedicated EIB mandates 
have been foreseen in the joint Commission-EIB agreement of April 2019. In parallel, a 
number of joint Commission-EIB workstreams have been created at a technical level to 
take forward issues relating to mandates programming and the future of the ACP 
Investment Facility (IF). 

On InvestEU, after the end of the legislative phase, both the Commission and the EIB 
engaged in a constructive negotiation for a successful implementation of InvestEU. It must 
be noted that InvestEU implies strong involvement of all Commission departments and 
other implementing partners, significantly increasing the complexity of negotiations. 

Cooperation with MDBs and IFIs has a long tradition, particularly when it comes to mutual 
reliance and co-financing. Recently, cooperation has broadened to tackling shared 
challenges through joint initiatives or platforms. In 2020, cooperation is expected to 
intensify on migration and forced displacement, infrastructure (data), climate and blended 
finance. The EIB co-leads the MDB Coordination Platform on Migration and Forced 
Displacement, established to respond to a G7 request14 that MDBs strengthen their 
cooperation, exchange knowledge on good practices, and explore opportunities for 
operational collaboration with a special emphasis on additionality in migration and forced 
displacement projects. They will also examine possibilities for cooperation on private 
sector partnerships and investment principles.  

The EIB is also a lead innovator on infrastructure data and quality infrastructure in the 
context of the MDB Infrastructure Cooperation Platform and the G20 Infrastructure 
Working Group. On data, the EIB engages with MDBs and Development Finance 
Institutions (DFIs) mainly via the Global Emerging Markets Database (GEMs). Now ten years 
old, the 20-strong consortium is the world's largest default and loss database for the 
emerging markets business. GEMs has matured into an important and robust data 
platform and will now explore with its members how to market its data products to third 
parties, including the private sector, and in due course evolve into a financially sustainable, 
stand-alone legal entity.  

The Bank is also leveraging its expertise as a top innovator in climate and development 
finance, participating in workings groups (of mostly MDBs and DFIs) on blended finance, 
value for money, private mobilization, amongst others. On climate, the EIB participates in 
the technical workstream of climate managers from all MDBs, in pursuit of a joint approach 
to Paris Alignment. The Bank will furthermore work towards establishing the successor of 
the Global Energy Efficiency and Renewable Energy Fund (GEEREF) GEEREF NeXt, a fund-

                                                      
14 Made in May 2017 at the G7 summit in Bari 
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of-funds established with a USD 50m investment under own resources combined with third 
party capital provided by the Green Climate Fund (GCF), plus potentially other private 
investors. This cooperation with the GCF will constitute a landmark transaction and the 
EIB’s contribution will be closely monitored through a range of climate change indicators 
and expected impact outcomes. The overall objective of GEEREF NeXt is to increase the 
volume of projects in greenfield renewables and energy efficiency in developing countries 
and emerging markets in relation to Climate Action, social impact and capital mobilisation.  

In December 2017, the EIB’s Board of Directors approved the European Security Initiative 
(ESI), to facilitate the scaling up of the Bank’s financing to security and dual-use defence 
investments as a response to the evolving geopolitical environment confronting Europe. 
Disruptive emerging technologies, such as artificial intelligence, and the pervasiveness of 
information channels and information technologies are fundamentally changing the 
threats to society and heighten the risks of economic disruption. While competitors have 
strengthened their positions in dual-use technologies, spending across Europe in research 
and technology (R&T) as a percentage of total defence spending has been steadily 
decreasing since 2006 and remain far below the collective benchmark agreed by EU 
Member States in 2007 (2% of defence expenditures dedicated to R&T of which 20% 
collaborative). 

The development of security projects with private-sector promoters is developing as 
initially foreseen whilst lending to public-sector projects remains limited. In this context, 
the EIB’s Board of Directors approved in December 2019 that the EIB become a cosignatory 
of a Programme Arrangement establishing a Cooperative Financial Mechanism Programme 
(CFM), a financial mechanism set up as a European Defence Agency (EDA) programme 
amongst interested EDA Member States to provide financial support for cooperative 
defence-related projects. The CFM will provide a possibility to engage with interested 
promoters on the support of cooperative projects undertaken by two or more Member 
States. Potential investments to be co-financed by the EIB could comprise, amongst others, 
dual-use RDI of defence or cybersecurity technologies, including projects envisaged under 
the EU’s Permanent Structured Cooperation (PESCO). 

Finally, the EIB Group will also continue its multidimensional and close cooperation with 
NPBIs and DFIs. NPBIs and DFIs can be either EIB clients under own financing and EU 
mandates facilities, can co-finance projects alongside the EIB and can be important 
partners for knowledge and experience sharing and to lead jointly on important initiatives 
targeting inter alia climate and environment or the implementation of SDGs. Some good 
examples of such close cooperation are the EUR 2bn “Clean Oceans Initiative” together 
with German KFW and French AFD and the EUR 10bn “Joint Initiative on Circular Economy” 
together with Polish BGK, French CDC, Italian CDP, Spanish ICO and German KFW. 

As the technical preparation of the InvestEU programme further unfolds, the EIB Group is 
also in touch with NPBIs who have an interest in becoming implementing partners. In 
particular, the Group explains its perspective on and role in the future implementation, 
and it supports NPBIs where they may feel the need of help from the EIB Group. The aim 
is to ensure an as smooth as possible launch of the InvestEU programme. 

  

https://www.eib.org/attachments/press/facsheet_coi_final.pdf
https://www.eib.org/en/press/all/2019-191-eur-10-billion-to-support-the-circular-economy-in-the-eu
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Advisory Services  

EIB advisory services aim to bring value to beneficiaries, the Bank and to 
mandators/donors. By building the capacity of project sponsors and promoters, EIB 
Advisory helps to enhance the economic and business environment in which the Bank 
operates, ultimately leading to better quality and sustainable projects in line with EU policy 
objectives and thereby accelerating investment. In addition, EIB Advisory contributes 
directly and indirectly to the generation of a pipeline of projects for potential EIB co-
financing. This direct and indirect contribution to the Bank’s business is expected to grow 
further during the period ensuring demonstrable impact on the ground. Table 5 gives an 
indication on the expected evolution of advisory services: 

Table 5: Advisory activities 

   

EIB Advisory’s top priority over this planning period will be to secure the future of its 
activities supporting EU and EIB policy objectives in the post-2020 MFF. EIB Advisory is 
actively engaged with the Commission to agree on the exact shape of the Advisory package 
over the 2021-2027 period, both in terms of level of activity and type of service to be 
offered both inside and outside the EU. The level of EU funding ultimately available post-
2020 might entail possible changes in terms of both scale and scope for EIB’s advisory 
activities and the current lack of certainty presents potential operational risks. In parallel, 
EIB Advisory must continue to deliver on existing advisory programmes, most of which will 
end by 2023, in order to achieve the expected mandate outcomes.  

Supporting Climate Action and Environmental Sustainability will become central to 
advisory activity over the next few years as an integral part of the EIB’s ambitions in these 
areas. Advisory can build on a wide range of existing actions in this field, including 
assignments focusing on energy efficiency, systematic climate-proofing of investment 
projects and support for innovations with climate mitigation impacts. However, these are 
somewhat fragmented across various mandates and a core action to strengthen the 
pipeline of investment in climate change mitigation and adaptation will be to promote 
closer integration and transfer of knowledge and expertise across mandate boundaries. 
Advisory expects to be closely involved in ensuring the Paris alignment of the Bank’s 
financing activities and will support regional aspects of the Just Transition initiative. 
Specific areas of focus will therefore be the development of investment projects within the 
National Energy and Climate Plans (NECPs) and expanding the effectiveness of Multi-
Beneficiary Intermediated Loans in supporting climate investments.  

2020 2021* 2022*

orientations

 Number of new assignments - Inside EU 438 420 390 400 400 397
 - of which through the EIAH

 Number of new assignments - Outside EU 90 110 90 100 100 97

Total number of new assignments 528 530 480 500 500 493

Total est imated investment cost of 
projects supported (EURbn)

45.0 35.0 35.0 30.0 33.0 33

Number of Group operations 
benefit t ing from Advisory support

80 80 85 75 80 80

* Pending the decision on the role for the Bank under advisory mandates under the post-2020 MFF 

2020-2022 
average

2018 
achieved

2019
forecast indicative figures



The EIB Group Operational Plan 2020 
 

 

                                                                        31| 

Collaboration with external partners, including NPIs and IFIs, will remain a core element of 
EIB advisory delivery model and is expected to be strengthened in climate-oriented 
activity. Inside the EU, the Advisory Hub will continue to work in partnership with NPIs to 
support the development of advisory capability at local level, leveraging the presence, 
networks and market intelligence of external partners to extend the Hub’s reach and offer 
additional support to beneficiaries. This modus operandi will naturally evolve as the Hub 
transitions into InvestEU under which other Advisory Partners besides the EIB are foreseen.  

Post-2020, EIB Advisory intends to build on its key strengths – including its breadth and 
depth of expertise as well as its geographic coverage across the EU27 – to remain the 
Commission’s key advisory partner. Following the foreseen consolidation of a number of 
EU-level advisory programmes and initiatives under the umbrella of the InvestEU Advisory 
Hub, including potentially part of the JASPERS capability, it is expected that the opportunity 
of pooling some advisory expertise should create efficiencies and synergies as well as 
greater flexibility in the deployment of resources across a wider range of thematic policy 
areas. 
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4. Financial Sustainability 

Funding and Investor Relations  

The Bank’s high credit rating is the basis of its business model that relies on the confidence 
of investors worldwide. Moody’s and Fitch affirmed the AAA rating with a stable outlook 
in the second half of 2019, following the approval of the UK capital replacement and the 
asymmetric capital increase by Poland and Romania. S&P is expected to hold its rating 
committee by early 2020. The excellent performance of the loan book, a deleveraging 
trend as well as the access to ECB refinancing facilities and the very good quality of risk 
management are some of the positive factors, which support the ratings. Factors that 
would put pressure on the rating include a significant deterioration of the Bank’s intrinsic 
financial strength or of the willingness by the Member States to provide support. 

The funding programme forecast reflects the borrowings required to meet the approved 
operational targets presented in the Operational Plan for 2020. Beyond the lending targets, 
the funding volumes also consider borrowing redemptions, estimated bond buy-backs and 
loan reflows. The resultant expected annual borrowing needs in 2020 are shown in Graph 
4 together with preliminary indications for 2021 and 2022.  

Graph 4: Evolution of the EIB Borrowing (Funding) Programme  

 

 

EIB‘s funding strategy relies on the issuance of large and liquid benchmark transactions in 
the main currencies, complemented by targeted issuance (plain vanilla and structured) 
usually on the basis of reverse inquiries, diversification of currencies and markets and a 
strong and visible component of sustainable debt products. EUR and USD remain the main 
currencies for issuance in large, liquid size and constitute the anchor of the funding 
programme.  
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The EIB has a prominent role as market leader to develop new products and structures and 
opening new markets. Over the past 18 months the EIB has been very active in developing 
new floating rate products based on risk free rates that are set to replace the IBOR, with 
structures in GBP and USD – SONIA and SOFR respectively – that are becoming market 
standard. The Bank will continue to work on similar transactions notably in EUR and CAD.  

The Bank has pioneered issuance in green bonds, and remains a key institutional engine 
for establishing best market practices and fostering the incubation of new products. The 
EIB has issued EUR 3.4bn equivalent of Climate Awareness Bonds (CABs) in 2019 and 
returned to the market with three transactions in Sustainability Awareness Bonds (SABs) 
totalling the equivalent of EUR 0.7bn, at the same time extending SAB eligibility criteria to 
projects in health and education. Two transactions were taps of the existing EUR line and 
the third one was a new SEK denominated bond. 

The EIB is fully engaged in EU political efforts in the area of sustainable finance and has 
contributed its projects evaluation and capital markets expertise to the European 
Commission’s Technical Expert Group on sustainable finance, which has developed a 
proposal for an EU taxonomy on climate change mitigation and adaptation, as well as the 
related EU Green Bond Standard. During 2019, the EIB has aligned the CAB documentation 
with these EU legislative developments, extending eligibility criteria to other lending 
activities that contribute substantially to climate change mitigation beyond renewable 
energy and energy efficiency.  

 

Risk Management  

In pursuit of its business strategy, the Bank accepts to take credit, market and liquidity risk 
up to the level where it remains aligned with its risk appetite and public mission. The EIB’s 
financial strength, reflected by its high credit rating assessments, is key to the Bank’s 
business model as it allows a favourable access to capital markets and low funding costs. 
Solid key risk measures are essential to sustain the financial strength of the Bank.  
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Financial Planning 
Table 6: EIB Net Surplus (before provisions)   

   
 
 

 
Budgetary Planning for 2020  

 
Table 7: Total EIB Operating Budget 2020  

 
 

 
EIB Capital Budget 
 

Table 8: 2020 Total EIB Capital Budget  

 
  

2018 2019 2020

Ach i eved Forecast Ori en tat i on

3,319 3,295 3,035

2,476 2,406 2,064Net Surplus                                                                          

EUR m

Financial Surplus   

2019 2020

Budget Budget

1,566.9 1,571.3

-980.4 -1,034.5

586.5 536.9

160% 152%

Cost Coverage (EUR m)
Cost Coverage (%)

Depreciation & Operating Costs

EUR m

Intermediation & Administrative Revenues

2019 2020

Annual  
Budget

Annual  
Budget

44.0 80.0 280.6

Beyond 2020 
Mul t i -annual  

Budget
EUR m

Total Capital Expenses
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5.  ‘The Way We Work’ 

Governance  

The procedures for a symmetric capital replacement proposed by the Board of Directors 
to the Board of Governors in July 2018 to replace the UK’s share in the EIB subscribed 
capital were successfully concluded at the level of the Board of Governors and the Council 
in April 2019. These statutory amendments include the removal of references to the UK in 
the EIB Statute, reflecting the termination of UK membership of the EIB as well as several 
changes to the Bank’s governance provisions. These statutory amendments will take effect 
immediately on the withdrawal of the UK from the EU. 

The procedures for an asymmetric capital increase for capital provided by Poland and 
Romania as well as for the related reshuffling of the Board of Director’s constituencies 
were successfully concluded at the level of the Board of Governors in March 2019 and at 
the level of the Council in July 2019. Pursuant to the Council decision, these statutory 
amendments will apply one month after the withdrawal of the UK from the EU. 

In 2020, the Bank will continue to implement Governance reforms as part of the capital 
replacement package.  

Building on people and organisational responsiveness  

An inclusive ‘Working Together’ programme was initiated by the Bank’s senior 
management in 2018 with the objective of improving the way we work across the EIB, 
strengthening the EIB’s organisational culture, improving communication, knowledge 
sharing and finding ways to enhance efficiency to better equip the Bank for the future. 

Strengthening collaboration across the Bank is a key action point from recent staff surveys 
and thus a key driver for this programme. In response, the Working Together team has 
developed initiatives in collaborative leadership, to develop and foster the EIB’s unique 
values. The individual work streams of this programme are sponsored by small teams of 
Directors General (DGs) who have developed detailed action plans and deliverables related 
to five projects:  

• Mission and Vision 
• Values 
• Collaborative Leadership 
• Efficiency 
• Communication 

The focus will be to bring the EIB’s values and priorities to life across the Bank, through 
communication, leadership, and embedding them in key processes and procedures. 

In parallel, the EIB will continue to promote a strong culture of compliance across the 
Group through the Compliance Culture Change Programme. Compliance is, and continues 
to be, a shared responsibility of all staff and governing bodies. Its effectiveness depends 
on written policies and rules, proper implementation and continuous monitoring, but 
foremost on the “culture of the organisation”. In line with recommendations of the 
European Banking Authority and the Basel Committee, the EIB’s Board of Directors will 
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continue to be closely involved in the setting of compliance policies and the promotion of 
a compliance culture and ethical behaviour. Further synergies are being developed in order 
to strengthen a consistent Group approach to compliance. This will be based on a 
Framework of Cooperation signed in 2018, which aims to continue strengthening 
engagement on policies, processes and procedures, contributing to fostering a consistent 
and effective Group compliance culture. The enhancement of the EIB Group compliance 
culture will reinforce the protection of the EIB’s reputation through a collective 
commitment on EIB values and integrity principles. EIB Compliance promotes a speak-up 
culture, as well as recognising compliant and ethical behaviour in the performance 
evaluation of staff. Raising awareness of the importance of ethics and integrity, through 
the involvement and support of the governing bodies, the senior management, ensures 
that the “Tone from the Top” is driving the Compliance Culture Change Programme. 

An essential milestone of the Compliance Culture Change Programme has been the 
finalisation of the revision of the EIB Group Staff Code of Conduct and EIB Group 
Whistleblowing Policy, which were published and entered into force in December 2019. 
The documents, which now have a Group dimension, identify and articulate the core 
ethical values shared and applied throughout the Bank and strengthen the effective 
enforcement of rules, taking into consideration the specific role of the Bank as a policy 
driven institution. Particular focus is given to Best Banking and Market Practice 
requirements and the EU Institutions and International Financial Institutions’ standards, 
while incorporating principles of EU legislation, as appropriate. 

IT development, Data and Information Management and Process Improvements are 
needed to support the EIB’s evolving business strategy, regulatory framework and 
governance.  While the Bank continues to work on its Digital Transformation and five year 
IT Strategy, the initiatives proposed for 2020 – as summarised below - are already 
significant steps towards the Bank’s future supervisory regime and the desire to become 
more efficient and automated.   

• Regulatory needs: core BBP projects, an integrated Compliance architecture 
(covering Anti-Money Laundering (AML)/ Combating the Financing of Terrorism 
(CFT) and Know Your Customer (KYC)), model risk and end-user computing controls, 
and other key projects from the Audit Committee Roadmap; 

• Foundational projects to support the above initiatives:  these include updating the IT 
Infrastructure (notably with a new Data Centre), continuation of the work on the 
Group Data Warehouse. 

• Improvements to the Bank’s access and usage of Data, as well as urgently needed 
enhancements to its Data and Information management and governance practices, 
also in the context of the BCBS 239 project.   

• Improvements and streamlining of key processes to be done before any automation 
to have a stronger impact and bigger benefit.    

These initiatives will be a multi-annual effort. 
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Compliance, transparency and accountability 

The latest EIB Group NCJ Policy was approved by the EIB and the EIF Boards in February 
2019. It offers an ambitious, yet balanced and proportionate approach reflecting 
operational realities, allowing the EIB Group to keep its leading position amongst 
International Financial Institutions in the area of tax good governance. The Policy takes 
into account the EU legal and policy framework while respecting the EIB Group’s 
governance and incorporates the tax good governance practices developed over the past 
years.  

In the area of Sanctions, the EIB Group Sanctions Policy approved by the EIB and the EIF 
Boards in December 2017 and March 2018 respectively, sets out the EIB Group’s approach 
to compliance with Sanctions. The related requirements are set out in the EIB 
Implementing Procedures. Following the successful implementation of the Group 
Sanctions Policy and the EIB Implementing Procedures by the EIB’s services, both 
documents became effective on 1 July 2019.  

As part of the Bank’s commitment to update the Anti-Fraud Policy (AFP) periodically, the 
policy is being reviewed in order to align it with various developments in applicable EU 
legislation, EIB policies and lessons learnt from past investigations. The draft EIB Group AFP 
will be published on the Bank’s website and discussed with interested external 
stakeholders before its submission to the EIB and the EIF Boards of Directors for approval. 

Following the approval of the revised Group Complaints Mechanism (CM) Policy in 
November 2018, important steps have been made towards closing the oldest legacy cases 
and in addressing the backlog.   

An independent External Review is assessing the extent to which the EIB’s Evaluation 
function is working as expected in terms of fulfilling its dual mandate of accountability and 
learning, in an independent, credible and useful manner. The findings of the review will be 
presented in early 2020.   

The Bank’s internal Diversity and Inclusion Strategy was approved by the Board in February 
2018. It follows the same structure as the EIB Group Gender Action Plan, based around the 
three pillars of protect, impact and invest. Each pillar sets out a strategic ambition:  

• Protect – The EIB safeguards against any form of discrimination and integrates 
Diversity and Inclusion in its rules, policies and processes so that staff compete on an 
equal footing for hiring opportunities, pay and promotions. The Bank is focusing on 
having the right policies in place, embedding diversity in key processes such as 
performance management, talent management and recruitment. Directorate action 
plans are reviewed every six months with specific targets to improve gender balance 
at all levels of the organisation. Similar to other IFIs like the World Bank, EBRD, IMF, 
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ADB, the EIB is working with EDGE  Strategy to obtain the EDGE Certification15, which 
is the leading global assessment methodology and business certification standard for 
gender equality. The EIB aims to obtain EDGE certification and develop an action plan 
to improve methodologies. The EDGE assessment will include an audit on flexible 
working arrangements and an analysis on the gender pay gap. 

• Impact – The Bank will build and foster a more inclusive work environment, where 
all colleagues treat each other with respect by listening to different viewpoints, 
opinions and ideas, through a number of targeted events (internal and external). 
Diversity and Inclusion objectives are a collective responsibility for all senior 
management. The overall aim is to ensure that all EIB staff understand how 
colleagues with diverse profiles can bring their “whole self” to work and build on 
complementary competencies so that all staff have the opportunity to perform to 
the best of their abilities.  

• Invest – The EIB remains committed to developing its existing staff and to attracting 
those who offer different skill sets, competencies and ways of thinking from outside 
the EIB. The Bank’s primary focus is on gender at all levels, through developing 
internal talent, committing to talent review processes (as a systematic approach to 
better understanding talent aspiration of staff and aligning them with the Bank’s 
needs), and attracting more diverse talents through a strategic outreach and 
participation to external events. EIB vacancies encourage applications from all 
underrepresented groups, with a particular focus on people with disabilities and 
taking account of national representation.  

Targets have been set to end 2021 for the total share of women in Management positions 
at 33%, the share of women at senior Executive level at 40%, and the share of women at 
Executive level at 50%. As at the end of June 2019, the overall share of women at 
Management level was 29%; the share of women at Senior Executive level  was 33% and 
at Executive level was 42%. Progress is monitored and reported annually to the EIB Board 
of Directors, and bi-annually to the Management Committee. 

 Corporate Responsibility 

Since 2007, the EIB Group has reported on the sustainability of its activities, policies and 
strategies through an annual sustainability report that receives assurance from our 
external auditors, KPMG. The report is prepared in accordance with the Global Reporting 
Initiative (GRI) Standards and the content is based on the results of a materiality analysis 
conducted in 2018 in cooperation with external and internal stakeholders. Regular 
monitoring of the market and the implementation of continuous enhancements across the 
Group allows the EIB to remain best in class in sustainability reporting. 

                                                      
15 EDGE Certification is the leading global assessment methodology and business certification standard for gender 
equality. EDGE Certification stands for Economic Dividends for Gender Equality Certification and is distinguished 
by its rigor and focus on business impact. For more details refer also to http://edge-cert.org/ 
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Involving civil society and relevant associations in all of the Bank’s activities in an open and 
transparent way is of utmost importance for the EIB, as it improves the quality and 
sustainability of activities and increases the Bank’s accountability towards its stakeholders. 
The EIB actively maintains an on-going dialogue with civil society through events such as 
its annual Seminar with the Board, which provide a unique opportunity for a frank and 
open exchange between civil society and the Bank’s governing bodies, as well as regular 
stakeholder engagement workshops on subjects of relevance both for the Bank and for its 
stakeholders. The Bank also organises public consultations on key policies and strategies, 
such as the consultation on the EIB Energy Lending Policy conducted in Q1 2019, and 
regularly holds bilateral meetings with civil society organisations on specific issues. EIB 
activities in this field follow best practice and are in line with the Treaty’s requirement for 
Union institutions and bodies such as the EIB to conduct their work as openly as possible 
in order to promote good governance and ensure participation of civil society. 

Investors are increasingly taking into account the Environmental, Social and Governance 
(ESG) rating in their portfolio management decisions. This is no longer a niche market and 
the EIB maintains a high level of engagement and dialogue with the major ESG rating 
agencies and research companies. The EIB constantly obtains first in class ESG ratings (and 
in two cases, the best rating of the overall ESG universe) from key international ESG rating 
agencies.  Management preserves a continued high level of recognition both through 
engagement with the ESG agencies and promoting the Bank’s positive developments in 
areas with environmental and social impacts, both in operations and internally. 

In December 2018, the EIB Group successfully completed the implementation of an 
Environmental Management System (EMS) in accordance with Eco-Management Audit 
Scheme (EMAS Regulation)16. This allows the EIB Group to manage all environmental issues 
resulting from the internal operations in a consistent and structured manner. Periodic 
internal reviews of the EMS will better enable top management to monitor and manage 
the internal environmental management of the Group in a holistic fashion, and to set 
objectives, targets and strategy for future actions.  Furthermore, EMAS provides a robust 
framework to align internal environmental objectives and targets to meet the goals of the 
Paris Agreement, specifically Building Block 6 of the blocks and principals agreed by the 
MDBs as core areas for alignment. Initiatives already under way, but not limited to, include: 

• Signature of the Inspiring More Sustainability (IMS17) Zero Single-Use Plastic 
Manifesto18, which commits the Group to be free of single-use plastics by the end 

                                                      
16 EC) No 1221/2009 of the European Parliament and of the Council of 25 November 2009 on the 
voluntary participation by organisations in a Community eco-management and audit scheme (EMAS) 
17 IMS is the national representative for CSR Europe, European leader for corporate social responsibility. 
A platform of 48 members companies and 42 national organizations for CSR, It brings together more than 
10000 companies. 
18 Calls for the elimination of single use plastic by end or 2020; https://imslux.lu/eng/nos-activites/pole-de-
specialites/16_zero-single-use-plastic 

https://imslux.lu/eng/nos-activites/pole-de-specialites/16_zero-single-use-plastic
https://imslux.lu/eng/nos-activites/pole-de-specialites/16_zero-single-use-plastic
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of 2020 (single use plastic - straws, stirrers, cups, etc. - have already been removed 
from almost all areas in the Group); 

• Replacement of chemicals in cleaning products with ionised water in all the EIB 
buildings in Luxembourg; 

• Review of travel policy; 
• Development of a plan to further reduce food-waste 

On invitation by the Luxembourg Ministère de l’Environnement, du Climat et du 
Développement durable, the EIB Group entered the EMAS Awards and was awarded an 
Honorary mention in the category ‘Public medium-sized and large organisations’. The 
EMAS Awards are held every two years and took place in November 2019 at the 
Guggenheim Museum Bilbao. The theme for 2019 was "EMAS as driver of change". The 
event provides a cornerstone for promoting EMAS as a premium management instrument 
developed by the European Commission for companies and other organisations to 
evaluate, report, and improve their environmental performance, as well as a platform 
facilitating the dialogue between key stakeholders and an opportunity for EMAS-registered 
organisations to share and promote their best environmental management practices. 

Since 2007, the EIB Group continues to reduce its emissions from internal operations with 
a 51.8% reduction in per capita GHG emissions (2007: 11.95 tCO2e/FTE v 2018: 5.76 
tCO2e/FTE). During 2020, the EIB will refine its objectives and targets for the internal 
organisation and set goals for 2025, in accordance with the policy of the European 
Commission and aligned with the Bank’s strategy and external lending policies.   
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6. Conclusion   
 

The EIB Group Operational Plan 2020 stands at a major milestone for the EU as it 
transitions from the current (2014-2020) MFF to the next (post-2020) MFF with a dynamic 
new Commission agenda. Ongoing uncertainty surrounding the EIB Group’s role within the 
post-2020 MFF combined with continued macro-economic and geopolitical instability has 
meant the Operational Plan is again a one year plan focused on 2020 with preliminary 
indications provided for 2021 and 2022.  

The mounting concerns surrounding the Climate Action and Environmental Sustainability 
emergency, and the passion coming from the younger generation to ensure that genuine 
efforts are made to mitigate climate threats, is guaranteed to see the EU facing additional 
related investment needs over the coming decade. Indeed, the EU has declared a 
determination to lead this fight, establishing the EIB firmly as one of the key means by 
which the EU will deliver on that ambition. Following approval of the new Energy Lending 
Policy and the increased ambition in Climate Action and Environmental Sustainability, the 
EIB is now ready to launch the most ambitious climate investment strategy of any public 
financial institution. The EIB will position itself as an incubator for climate finance and 
expertise, and will work closely with other EU institutions to mobilise others and help our 
societies and economies transform to a low carbon future.  

Indeed, the nature of the market failures and investment gaps suggest that the public 
sector has a key role to play, both at EU and Member State levels. The EIB Group has 
secured a unique position for delivering financing and advisory services with real impact 
across all Member States. The EIB has a relevant and robust offering of products and 
services combined with a ‘can-do’ approach by which it will face any emerging or future 
financing and advisory needs or related crises. The EIB Group will continue to support its 
shareholders and the evolving political priorities of the EU by making a difference for 
citizens through filling investment gaps and providing impact and additionality in the real 
economy in Europe and beyond.  

Although focused on 2020, and in addition to those longer-term ambitions mentioned 
above, this Operational Plan also sets out a number of the EIB Group’s other ambitions for 
the planning period and beyond, and commits the EIB to an ambitious lending programme 
both inside and outside the EU. The programme is focused on providing real impact and 
additionality, and will maintain a high level of Special Activities with an increasing focus on 
reaching new clients and markets, particularly in the technological and environmental 
spheres. In terms of cooperation with third parties, the EIB Group will continue to support 
the EU in promoting and defending the multilateral order by working closely with Member 
States, the Commission and all multilateral and national financing institutions to ensure 
that EIB financing reaches the areas and markets where investment is most needed. This 
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will be a transformational response, all whilst modernising the way we work and within a 
longer-term financially sustainable framework beyond this planning period. 

This necessary transformational response will continue to encompass support to the other 
EU policy priorities – both existing and also to those which are emerging under the 
proposed new Commission agenda. As noted earlier, the EIB Group has unique experience 
of delivering financing and advisory services with real impact across all Member States. 
Looking ahead, we, the EIB, can and will scale up our support even further so that we can 
be proud of the legacy we hand on to future generations.   
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Annex - Indicator Tables and Statistics adopted for the Operational Plan 2020  
Table A: EIB Performance Indicator Table  

       

2018 2019 2020 2021 2022

 Unit achieved Forecast Orientation
2020-2022

Average
IMPACT & ADDITIONALITY INDICATORS

1 Total Disbursements (own resources) EUR bn 51.8 45.0-50.0 47.0-53.0 48.0-54.0 50.0-56.0 48.3-54.3
- inside the EU EUR bn 46.3 40.0-45.0 41.5-47.0 42.5-48.0 44.5-50.0 42.8-48.3
- outside the EU EUR bn 5.5 5.0 5.5-6.0 5.5-6.0 5.5-6.0 5.5-6.0

2 Total Signatures (own resources) EUR bn 54.2 57.0-63.0 63.0 63.0 63.0 63.0
- inside the EU EUR bn 47.5 50.5-55.5 54.0 55.0 55.0 54.7
- outside the EU EUR bn 6.7 6.5-7.5 9.0 8.0 8.0 8.3

3 Special Activities (higher risk)/EFSI EUR bn 14.1 13.8-15.5 14.7 16.2 16.2 15.7
- inside the EU EUR bn 13.4 13.1-14.8 14.0 tbc(1) tbc(1) tbc(1)

- outside the EU EUR bn 0.7 0.7 0.7 tbc(1) tbc(1) tbc(1)

4 Other Risk Sharing/Partnerships EUR bn 2.3 1.2-1.3 1.4 tbc(1) tbc(1) tbc(1)

Total  Special Activities (3+4) EUR bn 16.4 15.0-16.8 16.2 16.2 16.2 16.2

5
Value added (3PA) inside EU (incl. EFTA): Proportion of approved 
operations in higher rating categories

- Pillar 1:  Contribution to EU policy
High Priority area / 
transversal objectives % 94 >80 >80 tbc(2) tbc(2) tbc(2)

- Pillar 2: Quality and soundness of the project (previous month 
data) Good/Excellent % 93 >90 >90 tbc(2) tbc(2) tbc(2)

- Pillar 3: EIB technical & financial contribution to the project Significant/High % 49 50 >65 tbc(2) tbc(2) tbc(2)

6
Value added  (REM) outside EU: Proportion of approved 
operations in higher rating categories
 - Pillar 1: Contribution to EU policy Good/Excellent % 98 >90 >90 tbc(2) tbc(2) tbc(2)

 - Pillar 2: Quality and soundness of the project Good/Excellent % 92 >90 >90 tbc(2) tbc(2) tbc(2)

 - Pillar 3: EIB technical & financial contribution to the project Significant/High % 89 >75 >75 tbc(2) tbc(2) tbc(2)

FINANCIAL SUSTAINABILITY INDICATORS
7 Return on own funds less notional return on own funds(3) % 2.1 2.1 1.9 1.5 1.5 1.6
8 Cost/Income Ratio(4) % 29.7 27.3 32.1 37.3 39.7 36.4

THE WAY WE WORK INDICATORS
9 Implemented Internal Audit actions                                                                             % 69 65 65 65 65 65

10 Implemented  IG recommendations                                       % 48 60 60 60 60 60

(4) The annual cost income ratio target is calculated on the basis of budgeted costs. Non-budgeted costs considered in ex-post calculations, notably the amortization of the  actuarial pension and healthcare schemes deficit and other provisions, 
are excluded from the target. 

(2) Orientations for 2021 and 2022 expected under new Additionality Framework 

(1) Pending on EIB’s role under the proposed use of budget guarantees and financial instruments for the next MFF

indicative figures

(3) Notional Remuneration of Own Funds re-indexed to swap rates in line with Technical amendment in the internal split of the Bank’s Net Surplus (CA doc 19/877) approved by the Board in December 2019.
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Table B: Public Policy Goals  
 

    
 

2018 2019 2020 2021 2022 2020 - 2022
Signatures (own resources) by Public Policy Goals (2) achieved(1) Forecast Orientation Average(3)

EUR bn 13.6 14.0-15.0 14.5 14.5 14.5 14.5
- inside the EU 13.5 13.8-14.4 14.3 14.3 14.3 14.3
- outside the EU 0.1 0.2-0.6 0.2 0.2 0.2 0.2

EUR bn 14.0 14.0-16.0 15.8 15.8 15.8 15.8
- inside the EU 12.5 11.9-13.5 13.6 13.6 13.6 13.6
- outside the EU 1.5 2.1-2.5 2.2 2.2 2.2 2.2

EUR bn 11.9 14.5-16.0 15.7 15.7 15.7 15.7
- inside the EU 10.2 13.1-14.2 13.6 13.6 13.6 13.6
- outside the EU 1.7 1.4-1.8 2.1 2.1 2.1 2.1

EUR bn 14.7 14.5-16.0 17.0 17.0 17.0 17.0
- inside the EU 11.4 11.9-13.0 12.5 13.5 13.5 13.2
- outside the EU 3.3 2.6-3.0 4.5 3.5 3.5 3.8
Total Inside & Outside EU EUR bn 54.2 57.0-63.0 63.0 63.0 63.0 63.0

Economic and Social Cohesion and 
Convergence (within EU, EFTA and 
Pre-Accession) - % of signatures

% 31.7 26-28 30.0 30.0 30.0 30.0

Climate Action (EIB total) - % of 
signatures

% 29.8 28-31 28.0 31.5 32.8 30.9

Innovation

SMEs & Midcap finance 

Infrastructure

Environment

indicative figures (3)

(3) Pending on EIB’s role under the proposed use of budget guarantees and financial instruments for the next MFF

(1) Please note 2018 figures may differ to those published in the 2018 Performance Reports due to adjustments made to operations post year end (e.g. restructurings, cancellations, increase in loan amount)
(2) excluding EIF figures (shown in the Monitoring Indicators table)
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Table C: Monitoring Indicator Table 

     
 

2018 2019 2020
Unit achieved Forecast Orientation

IMPACT & ADDITIONALITY INDICATORS
1 Total EIB Group signatures                        EUR bn 65.7 67.0-73.0 69.0-75.0

-of which signatures under mandates       EUR bn 29.9 28.0-30.0 30.0-32.0
2 EIF Signatures under EIB Mandates EUR bn 1.1 1.3 1.2

- RCR Mandate EUR bn 1.0 1.3 1.2
- EREM Mandate EUR bn 0.1 - -

3 Estimated  EFSI  investment facilitated by EIB Group  EUR bn 110.7 110.0-118.0 60.0-100.0
- Innovation & Infrastructure Window (IIW) EUR bn 69.7 60.0-68.0 40.0-60.0
- SME Window EUR bn 41.0 50.0 20.0-40.0

4 Total number of new advisory assignments # 528 530 480
Number of new assignments - Inside EU # 438 420 390
- of which through the EIAH % 13 15 18
Number of new assignments - Outside EU # 90 110 90

5 Total estimated investment cost of projects supported by advisory EUR bn 45 35 35

6 Nbr of Group operations benefitting from advisory support # 80 80 85

7 Diversity and Inclusion
Women in Management positions(functions SC/8&9 and C/7) % 29 30 31
Women at function D/6 % 31 33 35
Women at function E/5 % 41 42 44

THE WAY WE WORK INDICATORS
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Table D: Relevant Statistics 

   

2019
Unit 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Forecast

1 Macro economic impact of EIB Group Activities in Europe
Economic impact on jobs  - short term (after 5 years) # (000's) N/A N/A N/A N/A N/A N/A N/A 1230 1,200 1,020 N/A N/A
                                                 - long term (after 20 years) N/A N/A N/A N/A N/A N/A N/A 670 630 590 N/A N/A
Economic impact on GDP  - short term (after 5 years) % N/A N/A N/A N/A N/A N/A N/A 1.2 1.1 0.9 N/A N/A
                                                 - long terms (after 20 years) N/A N/A N/A N/A N/A N/A N/A 0.8 0.7 0.7 N/A N/A

2 Operations Approved (own resources) 
- Number of Operations Approved # 495 401 323 364 421 451 419 453 516 446 148 420
- Volume of Operations Approved EUR bn 105 82 53 62 77 90 94 74 83 62 19 51

3 Number of Operations Signed (own resources) # 476 434 424 387 484 485 435 517 520 475 180 575
4 Number of Disbursements # 1586 1925 1969 1826 1969 2169 2356 2,362 2,468 3,028 1,443 2,991
5 Average Project Size EUR m 165 164 142 133 146 157 177 144 132 114 106 99-110
6 Percentage of new Counterparts % N/A N/A N/A 42 42 46 49 52 57 56 44 62
7 EIB signatures under mandates (own resources) EUR bn 8.6 7.3 4.7 7.0 7.7 7.1 10.3 17.0 19.3 19.7 5.3 18.7-20.8
8 EIB signatures under mandates (utilising third party resources) EUR m 437 609 988 984 706 843 661 525 1,037 1,342 307 1,100-1,300

9 Stock of Undisbursed Loans EUR bn 82 91 87 82 95 101 106 113 114 108 104 116-120
Inside EU EUR bn N/A N/A 69 63 75 79 83 89 91 86 81 91-93
Outside EU EUR bn N/A N/A 18 19 20 22 23 24 23 22 23 25-27

10 Balance Sheet
- Loan Book EUR bn  324  360  395  413  428  449 457  455 454 450 448 448
- Medium - Long term borrowings EUR bn 302 344 382 412 422 437 453 449 430 445 439 N/A
- Total Treasury EUR bn 23 21 19 38 55 40 44 47 46 65 62 N/A

11 Gross exposure of impaired loans as % of loans signed %  0.13 0.09 0.08 0.25 0 0.21 0.28 0.27 0.24 0.28 0.26 N/A

12 Total FTE # 1,649 1,761 1,880 1,912 2,037 2,179 2,431 2,765 3,081 3,296 3,341 3,350
- professional 1164 1248 1344 1369 1469 1584 1785 2047 2,316 2,522 2,572 2,580
- support 485 513 536 543 568 595 646 718 765 774 769 770

13 Number of admissible allegations coming into IG  (incl. complaints) # 85 130 141 145 149 164 163 204 251 278 156 313
-New Admissible Complaints received by CM 40 48 46 52 57 48 49 84 102 94 32 79
-New Allegations of Prohibited Conduct received by Investigations 45 82 95 93 92 116 114 120 149 184 124 234

14 Number of open high risk IA Action Plans # 10 10 14 7 7 12 8 25 14 33 53 N/A
15 Cybersecurity - % of Key Risk Indicators within acceptable thresholds % N/A N/A N/A N/A N/A N/A N/A N/A 11.0 50.0 63.0 63.0
16 IT Business Solutions: Run versus Change

Change % N/A N/A N/A N/A N/A N/A N/A N/A 14.0 22.0 23.0 16.0
Run % N/A N/A N/A N/A N/A N/A N/A N/A 86.0 78.0 77.0 84.0

17 Buildings: Run versus Change
Change % 33.5 19.1 27.5 16.2 38.8 41.0 42.3 22.2 8.6 6.0 3.7 5.4
Run % 66.5 80.9 72.5 83.8 61.2 59.0 57.7 77.8 91.4 94.0 96.3 94.6

End of Year Actuals

IMPACT & ADDITIONALITY 

FINANCIAL SUSTAINABILITY

THE WAY WE WORK

Jun-19
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Glossary of terms 
 

3PA Three Pillar Assessment 
AAC Appointment Advisory Committee 
ACP African Caribbean and Pacific 
AfIF African Investment Facility 
AFP Anti-Fraud Policy 
ALA Asia and Latin America 
AML Anti-Money Laundering 
ARP Annual Resource Plan 
BBP Best Banking Practice 
BEV-E Breakthrough Energy Ventures – Europe 
CAB Climate Awareness Bond 
Candidate countries Turkey, North Macedonia,  Montenegro, Serbia, Albania 
CCCP Compliance Culture Change Programme 
CEF  Connecting Europe Facility  
CEF DI  CEF Debt Instrument 
CFM Cooperative Financial Mechanism Programme 
CFT Combating the Financing of Terrorism 
CM Group Complaints Mechanism 
COSME EU programme for the Competitiveness of Enterprises and Small and Medium-sized 

Enterprises 
DFI Development Finance Institution  
EBRD European Bank for Reconstruction and Development 
EDA European Defence Agency 
EDP Energy Demonstration Project 
EFSD European Fund for Sustainable Development 
EFSI European Fund for Strategic Investments 
EFTA European Free Trade Association 
EIAH European Investment Advisory Hub 
EIBIS EIB Group’s Survey on Investment and Investment Finance 
EIC European Innovation Council 
EIC Fund European Innovation Council Accelerator Fund 
ELENA European Local Energy Assistance facility 
ELM External Lending Mandate with guarantee from the EU budget granted by Decision No 

466/2014/EU of 16 April 2014 of the European Parliament and of the Council of the 
European Union. 

EMAS Eco-Management and Audit Scheme 
EMS Environmental Management System 
ERDF European Regional Development Fund 
EREM EIB Group Risk Enhancement Mandate 
ERI Economic Resilience Initiative 
ERTMS European Rail Traffic Management Systems 
ESCALAR European Scale-Up Action for Risk Capital 
ESG Environmental, Social and Governance Rating 
ESI European Security Initiative 
ESIF European Structural and Investment Funds 

EV Evaluation Division 

FTE Full Time Equivalent Staff 
FX Foreign Exchange 
GCF Green Climate Fund 

http://www.eib.org/projects/publications/european-investment-bank-loans-in-asia-and-latin-america.htm
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GDP Gross Domestic Product 
GEEREF Global Energy Efficiency and Renewable Energy Fund 
GEMs Global Emerging Markets Database 
GRI Global Reporting Initiative 
IDFF Infectious Diseases Finance Facility 
IF ACP Investment Facility 
IFE Impact Financing Envelope 
IFIs International Finance Institutions 
IIW Infrastructure and Innovation Window 
IMF International Monetary Fund 
IMS Inspiring More Sustainability 

InnovFin EU Finance for Innovators 

Inside the EU 28 Member States of the European Union 

JASPERS Joint Assistance to Support Projects in European Regions 
KYC Know Your Customer 
LAC Latin America and the Caribbean 
LGF Loan Guarantee Facility 
MDBs Multilateral Development Banks 
MFF 
MidCaps 

Multiannual Financial Framework 
Companies of a size and development stage between SMEs (according to the Community 
definition of less than 250 employees) and larger companies 

NCJ Non-Compliant Jurisdiction  
NDCs Nationally Determined Contributions 
NDICI Neighbourhood, Development and International Cooperation Instrument 
NECPs National Energy and Climate Plans 
Neighbourhood & 
Partnership Countries 

Include Mediterranean countries (excluding Turkey), Eastern Europe, South Caucasus, 
Russia, ACP/OCT, RSA, ALA 

NIF Neighbourhood Investment Facility 
NPBIs  National Promotional Banks and Institutions 
ORF Own Risk Facilities 
Outside the EU Pre-Accession, EFTA, Neighbour and Partner Countries 
PAS Project Advisory Support 
PESCO EU’s Permanent Structured Cooperation 
Potential Candidate  
 countries 

Bosnia and Herzegovina, and Kosovo (under UNSCR 1244) 

PPG 
 

Four primary public policy goals of innovation, SMEs and Mid-Cap financing, 
infrastructure and environment 

Pre-Accession Countries Collective term for Candidate and Potential Candidate countries  

R&D Research and Development  
R&T Research and Technology 
RAC Risk Adjusted Capital 
RAF Risk Appetite Framework 
RCR Risk Capital Resources 
ReM Results Measurement Framework 
SAB Sustainability Awareness Bond 
SDGs Sustainable Development Goals 
SLA Service Level Agreement 
SMEGF SME Guarantee Facility 
SMEs Small and Medium-sized Enterprises 
SMEW EFSI SME Window 
SPLs Structural Programme Loans 
TA Technical Assistance 
TEN-T Trans-European Transport Network 
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URBIS Urban Investment Support 
VC Venture Capital 
WPG Wise Persons’ Group on the European financial architecture for development 
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