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	Point 1.1 of the opinion:
The Commission agrees that building a Savings and Investments Union (SIU), combining the Capital Markets Union (CMU) and the Banking Union, is essential to create an EU single market for finance that efficiently enables Europe’s competitiveness, economic growth, creates better financial opportunities for EU citizens, and that can effectively contribute to bridging the funding gap that the EU is facing, acting as an horizontal enabler that will create a financing ecosystem to benefit investments including in EU strategic objectives. The Commission also notes that progress towards the creation of a CMU over the past ten years has nonetheless been made, with important structural reforms achieved. Still, the Commission recognises that a much higher level of ambition is needed to reach the more encompassing goals of the SIU and further remove the outstanding barriers to a true single market for savings and investments, to the benefit of both EU citizens and businesses. It is however crucial that such a high level of ambition on the SIU is matched by key stakeholders, endorsed at the highest political levels in Member States, and supported by the co-legislators during the negotiations.
Point 1.2 of the opinion:
The Commission agrees that fragmentation of the EU’s capital markets is one of the key impediments to the efficient flow of capital within the Single Market, and that integrated markets also require integrated supervision. Enhancing the integration and interconnection of EU financial market infrastructures and more efficient supervision are indeed one of the most impactful actions foreseen in the SIU communication[footnoteRef:2]. The Commission will come forward with a legislative package to address fragmentation in financial markets infrastructures and on efficient supervision in the Single Market by end-2025. [2:  	COM(2025) 124 final (EUR-Lex - 52025DC0124 - EN - EUR-Lex).] 

Point 1.4 of the opinion:
The Union of Skills[footnoteRef:3] - the overarching EU-level skills strategy until 2030 - highlights that the EU must become a global magnet for talent, to both attract and retain it. To maintain and strengthen its position in education, research and innovation, Europe must strengthen its attractiveness for top researchers, specialists in strategic fields, academics and students worldwide, and specialists in strategic fields, such as those linked to the next wave of frontier technologies. [3:  	COM(2025) 90 final (https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:52025DC0090).] 

To achieve this, one of the actions aims to make Europe attractive for the best researchers around the world, by pre-empting and countering brain-drain from the EU both for European and international researchers. The ʻChoose Europe’ initiative announced by the President of the Commission on 5 May 2025[footnoteRef:4] will dedicate EUR 500 million in 2025–2027 to ensure Europe continues to attract the brightest researchers around the world, with a new long-term ‘super grant’ from the European Research Council, and a pilot under Marie Skłodowska-Curie Actions to attract scientists early in their career in Europe. [4:  	AC_25_1137_EN.pdf.] 

Another action aims at supporting the implementation of the new framework of research careers and of the European Charter for Researchers, particularly relevant for retaining researchers in Europe and for attracting back the scientific diaspora.
Point 1.5 of the opinion:
The Commission agrees that there is a need to ensure that retail investors can access better investment opportunities in Europe, to meet the dual objective of securing their financial wellbeing while at the same time contributing to the funding of the EU economy. Work on several themes touched upon in point 1.5 of the opinion, such as the cost-effectiveness of investment products and the quality of investment advice, is currently ongoing as part of the Retail Investment Strategy negotiations. At the same time, as part of the SIU strategy, the Commission is working on a blueprint for European savings and investment accounts that Member States can use to develop safe and attractive retail investment opportunities, for greater retail participation. Furthermore, the SIU can support EU citizens in building their household wealth and saving better for the future. For that, the Strategy is focused on creating the best conditions for Europeans to access more interesting, simple, and attractive investment opportunities, empowering them to choose what best suits their needs, as well as improving financial literacy.
Point 1.6 of the opinion:
The Commission takes note of the suggestions of the EESC, also including the more detailed recommendations in point 3.5, and notes that it is currently prioritising tabling the most urgent measures in the SIU Communication by the end of 2025. Measuring progress on the SIU will be a milestone that will come thereafter. As part of this measurement, the Commission has already committed, as stated in the Communication, to publish a mid-term review of the SIU in the second quarter of 2027.
Point 2.2 of the opinion:
The Commission agrees that EU citizens retain ultimate decision-making on how and where to invest their savings. They enjoy, and will continue enjoying, full freedom to invest based on their personal choices, and will always have total control of where they want to keep and allocate their money and how much risk they are willing to take. Furthermore, for those citizens who decide to invest, the EU has a strong investor protection framework that safeguards retail investors at the moment of choice, for example assessing suitability and ability to bear losses, as well as taking into account individual investment preferences. More generally, the SIU aims to establish a more supportive and enabling environment for citizens that may wish to invest in financial markets, allowing them to get better access to productive investment opportunities. At the same time, it aims at creating a stronger and diverse financing ecosystem, which can therefore increase the variety of investment options, and benefit investments in various EU strategic objectives, including namely long-term competitiveness, security, and the green and digital transformations of the EU economy.
Point 2.3 of the opinion:
The Commission will adopt a Market Infrastructure package before the end of 2025 as part of the SIU strategy. Among the objectives of the package is the removal of barriers to the further integration of EU capital markets, such as divergent national rules, inconsistent application of common rules, divergent supervisory practices, and market practices that favour national markets functioning in isolation from one another. In particular, the package will address the sub-optimal use of T2S, promote the use of T2S and improve inter-CSD connectivity.
Point 2.4 of the opinion:
As part of the SIU strategy, the Commission will adopt, before the end of 2025, a package on a more integrated and efficient supervision in the single market. Improving supervisory convergence including strengthening convergence tools enhancing the European Securities and Markets Authority’s (ESMA’s) role in the supervision of capital market players and its governance structure will be part of the policy options considered.
Point 2.5 of the opinion:
As stated in the Communication on the SIU, the Commission is working on improving the landscape for financing and investing, from both a supply and demand side. It is in particular looking at improving the conditions for institutional investors to invest in equity and alternative assets, to increase their participation in EU economy funding. It will also introduce measures meant to enhance long-term return on EU retail savings, by facilitating access to a wide set of investment choice and more informed decision making for all retail savers, regardless of the size of their savings. This includes work on a blueprint for a European Savings and Investment Account (by the third quarter of 2025). These workstreams aim to increase investor participation (both retail and institutional) in EU capital markets, with the objective of deepening them and increasing their attractiveness. This would in turn create the optimal conditions for EU capital markets to offer higher investment returns.
Point 2.6 of the opinion:
Financial literacy is a priority for the European Commission, and its importance was highlighted in the Commissioner Albuquerque’s mission letter which called for the development of a strategy on financial literacy, as well as in the Union of Skills Communication[footnoteRef:5] adopted in March 2025, which highlights the importance of financial literacy and endowing students with the skills needed to understand how the financial systems work. [5:  	COM(2025) 90 final (EUR-Lex - 52025DC0090 - EN - EUR-Lex).] 

As underlined in the SIU Communication, the Commission plans to adopt on 30 September 2025 a financial literacy strategy to empower citizens, raise awareness and increase their participation in capital markets, thus creating a more ‘investment savvy’ culture. This will help ensure that those citizens that decide to participate in capital markets are able to do so with a sufficient level of knowledge and awareness on the risks and benefits of investing. The Commission is however aware that a strong investor protection framework is needed regardless of financial literacy levels.
Point 2.8 of the opinion:
The Commission agrees with the EESC and underlines that discussions on product distribution rules under Markets in Financial Instruments Directive II[footnoteRef:6] and The Insurance Distribution Directive[footnoteRef:7], as well as on product governance (including on ensuring Value for Money for investment and packaged insurance products) are currently ongoing as part of the Retail Investment Strategy negotiations. [6:  	Directive (EU) 2014/65 (http://data.europa.eu/eli/dir/2014/65/oj).]  [7:  	Directive (EU) 2016/97 (http://data.europa.eu/eli/dir/2016/97/oj).] 

Point 2.9 of the opinion:
The Commission agrees that tax rules concerning income earned by retail investors vary considerably among Member States and will take this into account in its initiative on a blueprint for a European Savings and Investment Account. This initiative will not suggest a harmonised tax treatment for Savings and Investment Accounts within the EU but rather provide options which Member States could implement in the way that best fits their national tax systems.
Point 2.10 of the opinion:
The Commission agrees that actions to develop the supplementary pensions sector should not hamper the role of Pillar 1 pensions, but, on the contrary, should complement them to ensure the fulfilment of social policy objectives, also in view of a declining share of working-age population. The Commission will publish a recommendation by the end of 2025 on the use and best practices in auto-enrolment (together with recommendations on pension tracking and pension dashboard). It will be then the role of the Member States to implement auto-enrolment policies based on such recommendation, and to ensure that their supplementary pension systems function in an efficient way for their members, resulting in positive financial and social benefits for citizens.
Point 2.12 of the opinion:
The Commission agrees that public funding should leverage private investment to reach Union objectives. On 16 July 2025, the Commission published, as part of its proposal for the next multiannual financial framework (MFF), a Regulation for a European Competitiveness Fund[footnoteRef:8]. The Fund will invest in strategic technologies and sectors, fostering competitiveness and resilience, by means of a horizontal funding toolbox, offering every form of support allowed by the Financial Regulation[footnoteRef:9]. Union support should derisk projects to the degree necessary for the private sector to invest and for the project to be successfully delivered. It will be possible for Member states to contribute to the European Competitiveness Fund. [8:  	COM(2025) 555 final (eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=COM:2025:555:FIN).]  [9:  	Regulation (EU, Euratom) 2024/2509 of the European Parliament and of the Council of 23 September 2024 on the financial rules applicable to the general budget of the Union (recast) (http://data.europa.eu/eli/reg/2024/2509/oj).] 

Point 2.14 of the opinion:
On 11 May 2022, the Commission adopted a proposal for a Directive on a debt-equity bias reduction allowance (DEBRA)[footnoteRef:10] to address the debt-equity bias in corporate taxation to help EU businesses become more resilient by accessing the financing they need. To mitigate the expected implications on tax revenue, the proposal addresses the debt equity bias from both the debt and equity side. The Directive is intended to apply to all companies that are tax resident in the EU (including permanent establishments of third-country companies) with the exclusion of financial companies. [10:  	COM(2022) 216 final (EUR-Lex - 52022PC0216 - EN - EUR-Lex).] 

The proposal combines an allowance for equity (notional interest) based on equity increases granted for 10 years with a limitation to the tax deductibility of interest to 85% of the exceeding borrowing costs[footnoteRef:11]. Small- and medium-sized enterprises (SMEs) would be granted a higher notional interest rate, to address the specific challenges that they face in accessing capital markets. [11:  	= interest paid – interests received.] 

Following the High-Level Working Party meeting of 23 November 2022, Council discussions on the proposal have been suspended upon the request of Member States.
Considering the current uncertainty in international taxation matters, Member States’ efforts are focused on achieving an agreement on the coexistence between the Global Minimum Tax framework and US rules. Therefore, at this time there is limited capacity to resume work on DEBRA.
Point 3.2 of the opinion:
The Commission agrees with the objective of increasing retail participation in EU capital markets, and shares the points made by the EESC on the need to ensure that the consumer journey in the EU should be improved, and that citizens should be able to access fair and equal investment opportunities across the EU. On a European Savings Account blueprint, see above in points 2.5 and 2.9.
Point 3.3 of the opinion:
As announced in the Startup and Scaleup Strategy published on 28 May 2025[footnoteRef:12], the Commission will launch a Blue Carpet initiative to support the attraction and retention of highly skilled and diverse talent from within the EU and from non-EU countries. The Commission agrees that the complexity around Employee Stock Options (ESOs) create additional challenges for startups when offering non-cash compensation to attract skilled talent. For this reason, as part of the Blue Carpet initiative, the Commission will explore best practices concerning the treatment of employee stock options for startups, including considering legislative measures to harmonise certain aspects of their treatment. [12:  	COM(2025) 270 final (https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52025DC0270&qid=1756212273005).] 




