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Directive 2012/34/EU of the European Parliament and of the Council of 21 November
2012 establishing a single European railway area (recast) (Text with EEA relevance)

CHAPTER II

DEVELOPMENT OF THE UNION RAILWAYS

SECTION 3

Improvement of the financial situation

Article 8

Financing of the infrastructure manager

1 Member States shall develop their national railway infrastructure by taking into
account, where necessary, the general needs of the Union, including the need to cooperate with
neighbouring third countries. For that purpose, they shall publish by 16 December 2014, after
consultation with the interested parties, an indicative rail infrastructure development strategy
with a view to meeting future mobility needs in terms of maintenance, renewal and development
of the infrastructure based on sustainable financing of the railway system. That strategy shall
cover a period of at least five years and be renewable.

2 Having due regard to Articles 93, 107 and 108 TFEU, Member States may also provide
the infrastructure manager with financing consistent with its functions as referred to in point (2)
of Article 3, the size of the infrastructure and financial requirements, in particular in order to
cover new investments. Member States may decide to finance those investments through means
other than direct State funding. In any case, Member States shall comply with the requirements
referred to in paragraph 4 of this Article.

3 Within the framework of general policy determined by the Member State concerned
and taking into account the strategy referred to in paragraph 1 and the financing provided by the
Member States referred to in paragraph 2, the infrastructure manager shall adopt a business plan
including investment and financial programmes. The plan shall be designed to ensure optimal
and efficient use, provision and development of the infrastructure while ensuring financial
balance and providing means for these objectives to be achieved. The infrastructure manager
shall ensure that known applicants and, upon their request, potential applicants have access to
the relevant information and are given the opportunity to express their views on the content
of the business plan regarding the conditions for access and use and the nature, provision and
development of the infrastructure before its approval by the infrastructure manager.

4 Member States shall ensure that, under normal business conditions and over a
reasonable period which shall not exceed a period of five years, the profit and loss account of an
infrastructure manager shall at least balance income from infrastructure charges, surpluses from
other commercial activities, non-refundable incomes from private sources and State funding, on
the one hand, including advance payments from the State, where appropriate, and infrastructure
expenditure, on the other hand.

Without prejudice to the possible long-term aim of user cover of infrastructure costs for
all modes of transport on the basis of fair, non-discriminatory competition between the
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various modes, where rail transport is able to compete with other modes of transport,
within the charging framework of Articles 31 and 32, a Member State may require the
infrastructure manager to balance his accounts without State funding.

Article 9

Transparent debt relief

1 Without prejudice to Union rules on State aid and in accordance with Articles 93,
107 and 108 TFEU, Member States shall set up appropriate mechanisms to help reduce the
indebtedness of publicly owned or controlled railway undertakings to a level which does not
impede sound financial management and which improves their financial situation.

2 For the purposes referred to in paragraph 1, Member States may require a separate debt
amortisation unit to be set up within the accounting departments of such railway undertakings.

The balance sheet of the unit may be charged with all the loans raised by the railway
undertaking, both to finance investment and to cover excess operating expenditure
resulting from the business of rail transport or from railway infrastructure management,
until such time as these loans are extinguished. Debts arising from subsidiaries'
operations shall not be taken into account.

3 Paragraphs 1 and 2 shall apply only to debts or interest due on such debts incurred by
publicly owned or controlled railway undertakings by the date of market opening for all or part
of rail transport services in the Member State concerned and in any case by 15 March 2001 or
the date of accession to the Union for the Member States which joined the Union after that date.



