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Meeting notes IGLO Innovation Working Group: Savings and 
Investments Union 

Date: 8.9.2025 

Place of the event: NorCore, Rue du Trone 98, Brussels  

Minutes taken by: Michaela Hnízdilová, Senior Consultant for Research 
 

Savings and Investments Union 

Context & purpose 

• The presentation opened with an explanation of why a new approach to savings and 
investment was needed and which long-standing structural problems the Commission intends 
to resolve. 

• A new strategic framework is being built around four thematic areas, each with a set of policy 
actions. 

• European capital markets lag behind global competitors, particularly the United States. 

o EU equity markets are significantly smaller, less liquid, and venture capital availability 
is far below US levels. 

o As a result, innovative European firms often struggle to secure large-scale financing 
domestically and sometimes move operations to the US instead. 

• The Draghi report flagged three urgent needs for Europe’s long-term competitiveness: 

1. technological leadership 

2. climate transition 

3. lower dependency on external suppliers 
→ All three rely heavily on access to private finance. 

• Although Europe is wealthy in terms of private savings, the money does not reach companies 
or innovation fast enough. The EU has capital, the EU has investment needs — but the two 
are not yet properly connected. 

Evolution of the policy approach 

• The idea is not new — previous CMU initiatives date back to 2015 and 2020 — but 
implementation has been slower than hoped. 

• 2025 marks a shift towards a new savings-and-investment-focused approach, with the aim of 
making capital markets more accessible to citizens and more supportive of EU-based 
companies. 

• Politically, the push comes directly from Commission priorities for the current mandate, with 
a clear request to boost private investment, increase market depth, and simplify access to 
finance. 
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Structure of the new framework  

Instead of quoting the four pillars, the ideas are summarised below using new wording. 

1. Making it easier for Europeans to save and invest 

• A new EU-level model for investment and savings products is under preparation (expected 
around autumn 2025). 

• A separate plan will be developed to improve financial knowledge among citizens so that they 
can make informed investment decisions. 

• Focus also lies on long-term savings, particularly pensions. Planned initiatives include guidance 
to Member States on: 

o pension tracking tools, 

o systems for automatic enrolment, 

o EU-wide dashboards to compare performance between countries. 

• There is interest in exploring how retail investors could contribute more directly to European 
policy priorities — including innovation and sustainability goals. 

2. Improving access to private capital for companies 

• Current equity financing in Europe is too weak to support scale-up growth, particularly for 
high-tech firms. 

• Planned actions aim to attract more private and institutional investors into equity markets. 

• The Commission intends to update the rules for specialised funds (e.g., EuVeca) to make them 
more appealing. 

• Support is foreseen for investment instruments linked to innovation (Tech-focused initiatives, 
ETCI upgrades). 

• Work is ongoing to address taxation issues that complicate cross-border investment and to 
streamline listing rules for companies going public. 

• There are also proposals to make exit routes for investors clearer, which is crucial for 
attracting early-stage capital. 

3. Building scale across the EU market 

• Several measures are planned to remove fragmentation, allowing financial products and 
investment vehicles to move more easily across borders. 

• Stakeholders will be able to report obstacles through a dedicated mechanism. 

• New legal proposals are expected to support a more interoperable market structure and 
reduce procedural hurdles for asset managers. 
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4. Strengthening oversight 

• The idea is to reduce uneven supervision across the Single Market, ensuring that rules 
function similarly regardless of jurisdiction. 

• Possible reinforcement of powers at EU level was mentioned, along with improvements to 
supervisory cooperation. 

Implementation outlook 

• This initiative is more ambitious than previous CMU stages and has top-level political backing. 

• Not all measures will be implemented overnight — the plan is to prioritise what can deliver 
impact quickly, then build outward in later stages. 

• The Commission expects the first wave of actions to move within the early part of the 
mandate, with Member States sharing responsibility for results. 

Stakeholder perceptions & additional notes 

• Inspiration is drawn from existing successful national models, such as Sweden or France, and 
from international systems like Japan. 

• Initial reactions from the financial sector are generally positive, although implementation 
details will matter; industries may resist where changes are costly or complex. 

 


