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According to Article 16(2) of Regulation (EU) 2015/1017, “The EIB, in cooperation with the EIF where appropriate, shall 
submit an annual report to the European Parliament and to the Council on EIB financing and investment operations covered 
by this Regulation”. The present report, which addresses all the points mentioned in this Article, addresses this legal 
requirement. 
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I. INTRODUCTION 

The European Fund for Strategic Investment (EFSI) was set up in July 2015 as one of the three pillars of the 
Investment Plan for Europe (IPE) (see Figure 1). The second pillar of IPE is dedicated to support investment in 
the real economy, by improving the pipeline of investable projects and by strengthening the provision of 
advisory services to project promoters. The European Investment Project Portal and the European Investment 
Advisory Hub have been established to help investment finance reach the real economy. The third pillar of the 
IPE focuses on enabling an investment friendly environment in Europe, identifying and removing barriers at EU 
and national levels in order to facilitate investments. 

Figure 1. The three pillars of the Investment Plan for Europe 

 

The implementation of EFSI and in particular the compliance with the objectives set in the Regulation 
2015/1017 (hereafter the EFSI Regulation)1 must be reported on an annual basis to the European Parliament 
and the Council. This Report covers the EIB Group financing and investment operations approved under EFSI 
and signed during 2015 and 2016. The scope of the report is described in Article 16.2 of the EFSI Regulation. 
The annual reports by the EIB to the Parliament and the Council therefore differ from the more regular 
updates provided by the EIB Group on its website, namely after each Board meeting. 

Annual reports presented by the EIB to the Parliament and the Council are based on signed operations, in 
order to be able to provide reliable figures, in particular on indicators such as the mobilisation of private 
resources, the combination with European Structural and Investment Funds, leverage effects, as these figures 
cannot be known before co-financiers finalise their contribution to EFSI projects. Moreover, in line with the 
EFSI Regulation, figures in the enclosed financial annual reports are audited by independent external 
evaluators.  

 

  

                                                                 
1 Regulation (EU) 2015/1017 of the European Parliament and of the Council of 25 June 2015 on the European Fund for Strategic 

Investments, the European Investment Advisory Hub and the European Investment Project Portal and amending Regulations (EU) No 
1291/2013 and (EU) No 1316/2013 — the European Fund for Strategic Investments. 
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II. KEY RESULTS DURING 2016  

Since the launch of its investment activities under EFSI in 2015 until end-2016, the EIB Group under both EFSI 
windows – Infrastructure and Innovation Window (IIW) and SME Window (SMEW) – reached more than half of 
its investment target of EUR 315bn as regards to operations approved2. As illustrated in Figure 2, more than 
EUR 30bn of EIB Group financing has been approved under EFSI with a related investment of close to 
EUR 164bn, of which EUR 21.5bn has been signed at end-2016. 

Figure 2. EIB Group financing under EFSI as at end-2016 

 
During 2016, the European Investment Advisory Hub (EIAH) – IPE’s second pillar – focused on recruitment and 
on strengthening its advisory support and developing local networks. EIB and EIF have substantially increased 
and continue to increase their staff numbers to deliver EFSI. In addition, EIB and EIF adapted procedures, 
processes, internal systems and organisation to accommodate EFSI. 

The EIB, through IIW, has started to deploy new products developed under EFSI, in particular equity and risk 
sharing instruments, allowing for more risk taking and reaching new counterparts. The market absorption of 
the EIF offer has continued to be quick under SMEW, reflecting a strong demand from intermediary 
institutions. For the benefit of SMEs and Mid-Caps in all Member States, in July 2016, the EFSI Steering Board 
approved the reallocation of EUR 500m from the EU guarantee from IIW to SMEW, increasing the size of 
SMEW to EUR 5.5bn, including a EUR 3bn (initially EUR 2.5bn) guarantee from the EU and a EUR 2.5bn 
contribution from EIB (see Figure 3).3  

  

                                                                 
2  The detailed lists of projects under both EFSI windows are accessible to the public. For the Infrastructure and Innovation Window (IIW), 

the list of approved projects is available at http://www.eib.org/efsi/efsi-projects/index.htm. For the SME Window (SMEW), the list of 
agreements signed with intermediaries is available at http://www.eif.org/what_we_do/efsi/index.htm.  

3 http://www.eib.org/attachments/strategies/efsi_smew_eur_500m_increase_en.pdf  

http://www.eib.org/efsi/efsi-projects/index.htm
http://www.eif.org/what_we_do/efsi/index.htm
http://www.eib.org/attachments/strategies/efsi_smew_eur_500m_increase_en.pdf
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Figure 3. EFSI overview 

 

During 2016, after one year from the start of its implementation, the progress under EFSI has been closely 
monitored, with the following three evaluation reports foreseen in the EFSI Regulation having been 
conducted4:  

 The European Commission’s evaluation on the use of the EU guarantee and the functioning of the 
guarantee fund, published on 14 September 20165 

 The EIB evaluation on the functioning on EFSI, published on 5 October 20166 
 The independent evaluation, published on 14 November 2016 7  

While the economic impact of EFSI will only be adequately evaluated in a few years’ time, after a reasonable 
number of projects are fully implemented and completed, these evaluation reports allow stakeholders to have 
a comprehensive view of the current functioning and preliminary results of EFSI. In June 2016, the European 
Commission also took stock of EFSI achievements.8 All these reports concluded that EFSI is largely on track in 
term of its key objective and allowed the European Commission to make the proposal for the extension of EFSI 
(EFSI 2.0). 9 The European Commission proposed to the European Parliament and the Council that a reinforced 
EFSI should continue beyond the initial three-year period to address remaining market gaps and failures 
(as explained in Box 1) and to continue to mobilise private sector financing in investments crucial for Europe's 
future job creation, growth and competitiveness with strengthened additionality.  

                                                                 
4 In line with the requirements of the EFSI Regulation, in November 2016, the European Court of Auditor also issued an opinion on the 

European Commission evaluation on the use of the EU guarantee and the functioning of the guarantee fund. 
http://www.eca.europa.eu/en/Pages/DocItem.aspx?did=39677  

5 https://ec.europa.eu/commission/publications/commission-evaluation-first-year-efsi_en  
6 http://www.eib.org/infocentre/publications/all/evaluation-of-the-functioning-of-the-efsi.htm  
7 https://ec.europa.eu/commission/publications/independent-evaluation-investment-plan_en  
8 https://ec.europa.eu/commission/sites/beta-political/files/1_en_act_part1_v11.pdf  
9 http://ec.europa.eu/budget/mff/lib/COM-2016-603/COM-2016-597_en.pdf  
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https://ec.europa.eu/commission/publications/independent-evaluation-investment-plan_en
https://ec.europa.eu/commission/sites/beta-political/files/1_en_act_part1_v11.pdf
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A key common point which came out of the evaluation reports on EFSI, in addition to aiming for improved 
sectoral and geographical coverage, is the need for increased transparency on the additionality of projects 
financed under EFSI.  On the one hand, each project is assessed according to clear additionality criteria and 
investment guidelines foreseen in the EFSI Regulation. On the other hand, EIB and EIF, as institutions operating 
with private counterparts, must balance these transparency requirements with the need to maintain the 
confidence and trust of clients, co-financiers and investors. It is thus necessary to allay any concerns about the 
treatment of confidential information so as to ensure the success of EFSI. So far, transparency of EFSI 
operations has been fully in line with the transparency provisions of the EFSI Regulation, as well as with the EIB 
Group Transparency Policy. Moreover, ahead of EFSI 2.0, the EIB Group is working on ensuring the right 
balance between providing more information to the public on the additionality aspects of projects under EFSI, 
while respecting the confidentiality of commercially sensitive information. 

In respect of the longer-term measurement of the impact of EFSI, the EIB is working on a macroeconomic 
impact assessment of EFSI operations in terms of their contribution to growth and employment. The 
assessment is based on an established and valued approach developed by the European Commission’s Joint 
Research Centre in Seville. The model makes it possible to trace the positive or negative indirect effects of EIB 
investments by looking at the interlinkages in the economy, the spill-overs from investments and hence, their 
impact on areas such as competitiveness, employment and trade that ultimately contribute to overall growth 
and employment. The model is able to capture both the impact of investment activities taking place and also 
the longer term impact of the structural effects of these investments. For example, building a road will create 
employment in the construction phase, but by lowering transport costs the possible impact on the economy 
can be much larger: it may make the region more accessible and lead to lower costs for goods and services, 
thereby fostering exports and imports with overall effects on net trade that are difficult to determine. Such 
interlinkages can best be taken into account in a large-scale macroeconomic model that explicitly looks at such 
relationships and takes possible trade-offs into account. The first results of this exercise are expected to be 
ready later in the year.  

Box 1. The macroeconomic context in the EU and the findings from the EIB Survey on Corporate Investment  

The EU recovery is continuing, but remains modest and uneven. Over the coming years, the European Commission 
expects annual real GDP growth to remain close to the historical average of 1.8% GDP growth in 2017 and the 
following year. Investment is recovering, but unevenly. Investment is back at pre-crisis levels in the core-European 
countries, while lagging behind in the rest of Europe. Since 2013, real gross fixed capital formation has contributed 
28% to EU real GDP growth and end-2016 remained roughly 6.5% below the 2008 level. This weakness is mostly 
due to developments in countries hit most by the financial and sovereign debt crises.  

Corporate investment leads the investment recovery but as a share of GDP it remains below its average value since 
the end of the 1990s and subdued compared to historical recovery episodes. Having underinvested during the 
crisis, firms are now seeing a need to catch up technologically to ensure future success. Data from the latest EIB 
survey on corporate investment (EIBIS)10 shows that some 15% firms tended to consider that their investment over 
the past three years was too low. Firms’ main concern to ensure their success going forward appears to be mostly 
associated with rebuilding their capital stock. The top management of European firms estimate that only some 44% 
of machinery and equipment is “state of the art” and only some 40% of buildings are at “high or highest energy 
efficiency standards”. These shares are much lower for those firms that recorded underinvestment in the last 3 
years. At the same time, the great majority of investment (about 70%) is aimed at replacing outdated or worn-out 
machinery, equipment, buildings and IT, or at introducing new products or processes, with only a minor share 
going in expanding production capacity. As this backlog has been cumulated in a period of technological change, 
acceleration of the upgrade process is crucial to preserve the role European firms have developed in the global 
context. The data also confirms that uncertainty and availability of staff are the main barriers to investment. 
Uncertainty is the top concern of firms (mentioned by 69%). They need greater clarity going forward about 
economic policy and the regulatory environment to provide the confidence to keep investing and to invest more. 
Lack of skilled labour is the second most serious constraint on investment (reported by 67% of firms). This 
constraint is particularly severe for some countries with high levels of employment, but also for many Central and 
Eastern European countries that have experienced significant outward migration calling for more targeted action 
on education.  

Government investment is also a drag to the investment recovery due to the way in which fiscal consolidation was 
implemented. As a share of GDP this is at its lowest level since 1995 and in real terms 25% below the 2008-level. 

                                                                 
10 http://www.eib.europa.eu/about/economic-research/surveys-data/investment-survey.htm  

http://www.eib.europa.eu/about/economic-research/surveys-data/investment-survey.htm
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Particularly in the countries most affected by the crisis, fiscal consolidation has strongly impacted the gross fiscal 
capital formation of the public sector, with an especially pronounced contraction in infrastructure spending. 
Europe has comparatively good infrastructure, but years of underinvestment is creating an investment backlog and 
undermining potential output and competitiveness, which is particularly harmful to vulnerable economies’ 
prospects. To support future productivity growth and competitiveness well-designed policies and targeted 
investments are needed that can address crucial investment gaps and help Europe to reach global benchmarks and 
EU targets.  For example in terms of RDI spending, Europe risks falling behind, as reaching Europe 2020 goals 
remains a challenge for many Member States while the US and Japan expend a higher share of GDP on RDI and 
countries like China and Korea continue to accelerate away. Innovative activities call for a financing mix that 
matches the risk and balance sheet profile, notably of young firms that are not rich in fixed assets. But also 
infrastructure investments, in terms of transport, renewable energy, digital infrastructure, etc. all face investment 
shortfalls, as does education, or environmental services.  

The overall economic scenario faces some downside risks and exhibit limited policy buffers in terms of fiscal space 
and scope for further monetary easing. Political risks in the EU remain with Brexit negotiations ongoing, major 
elections and a possible re-ignition of controversy over Greece. Monetary policy will likely see a winding down of 
monetary stimulus by the ECB and unpredictable effects of Federal Reserve normalisation may undermine stability 
and recovery. Protectionism – if adopted, “nationalist” trade and industrial policies in major economies would be 
disruptive of trade and the global recovery. Pockets of unresolved banking sector weakness remain in some EU 
countries, could be exacerbated by rising interest rates although some policy progress is being made. Geopolitical 
risks remain in the EU neighbourhood, possibly relating to increased tensions between Russia and NATO states, or 
the EU’s deteriorating relationship with Turkey. China appears able to achieve growth targets in the near-term, but 
growth remains dependent on unsustainable levels of capital expenditure. The necessary adjustment is hard to 
imagine without a significant medium-term reduction in growth that would have global implications. 

The EU financial system remains fundamentally bank-based and many banks have taken important stability-
promoting steps, but pockets of vulnerabilities remain and some stability-enhancing measures have short-term 
costs in terms of banks’ capacity to finance the recovery. Among the vulnerabilities, non-performing loans (NPLs) in 
excess of 15-20% remain a concern. Access to finance is improving but with strong differences across countries and 
differences between firms. According to the Survey on the Access to Finance of Enterprises (SAFE), lending 
conditions and access to bank loans continue to improve. Yet, in several Member States, SMEs rely substantially on 
own funds, trade credit and overdrafts. As the EIBIS confirms, in some Member States financial constraints and 
conditions (such as price and collateral requirements) remain particularly relevant for SMEs. A lack of access to 
finance is a constraint for particular categories of firms, especially smaller, innovative, and young firms, and firms in 
the countries hardest hit by the economic downturn, calling for a targeted approach to supporting investment 
finance. 

 
A. Key results during 2016: Investment and Innovation Window (IIW) 

Since its first meeting in January 2016, the Investment Committee (IC) – the independent body assessing the 
additionality of projects and approving the use of the EU guarantee for operations presented under IIW –
approved more than 150 operations as at end-2016. Taking into account the EIB operations approved by the 
European Commission during the warehousing phase in 201511, a total of EUR 22bn of EIB financing with 
EUR 94.4bn of related investment was approved under IIW as at end-201612 (see Figure 4).  These approvals 
covered all EFSI objectives across 25 Member States13. Of these approvals, a total of 121 EFSI operations have 
been signed for an amount of EUR 14.2bn of EIB financing. As foreseen in the Agreement with the European 
Parliament and the Council, this EFSI Report covers a detailed assessment of these signed operations, with the 
complete list enclosed in Annex 2. 

 

                                                                 
11 The EFSI Regulation and the EFSI Agreement provides that the European Commission agrees on the use of the EU guarantee for 

transitional operations, i.e. operations approved by the EIB Board of Directors for the entire period from 1 January 2015 until the full 
appointment of the Investment Committee members and the Managing Director. 

12  Amounts exclude cancellations or pre-approvals as at the reference date. 
13 Member States not covered as at end-2016 are Cyprus, Malta and Slovenia. Operations approved under EFSI as regional EU or as 

envelopes (flagged on the EFSI page of the EIB website as “Pre-Approvals”) may already cover these Member States. For the purposes 
of any reporting, however, pre-approvals are not taken into account until underlying operations materialise. In addition, some of the 
regional EU operations have not been fully allocated at the country level at this stage. 
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Figure 4. EIB financing under EFSI as at end-2016 

 

During 2016, the EIB has adapted its internal procedures to accommodate EFSI structures and deployed new 
products. In line with the spirit of EFSI foreseen in the EFSI Regulation to use the EU guarantee for supporting 
Investment Platforms14 (IPs), 19 IPs under IIW have been approved by the IC. Such structures allow for 
aggregating public and private financing in order to support pools of projects across sectors and countries, 
with a focus on National Promotional Banks and Institutions (NPBs/NPIs) and public authorities to act as 
platform sponsors or promoters. The legal forms of IPs can be diverse, ranging from co-financing arrangements 
to layered fund structures. IPs may be a useful tool to use public financing in order to attract private investors 
to support groups of projects, rather than individual operations, taking into account reduced transaction and 
information costs and a more efficient risk allocation between various investors. EIAH can also provide support 
in the set-up of IPs. The EFSI page of the EIB website indicates the IIW operations approved as or under IPs.  

Given the higher risk taking capacity thanks to EFSI, the EIB has increased its cooperation with NPBs/NPIs 
through new and riskier product mixes15, such as risk sharing structures. During 2016, the EIB continued to 
adapt its product mix under EFSI with such counterparts taking into account the market needs and feedback 
from regular consultations. A total of 20 operations approved and signed under EFSI as at end-2016 involved 
NPB/NPIs. This higher risk taking capacity also allows EIB to engage with new counterparts, with around 4 in 5 
clients benefitting from EFSI and with whom operations were signed as at end-2016 being new counterparts to 
the EIB.  

Combining other EU instruments with EFSI in order to increase the investment impact, while a priority for the 
EIB, has faced operational challenges due to the complexity of existing rules and the lack of shared 
understanding of the possibilities and limitations of such combinations. Going forward, especially under EFSI 

                                                                 
14 Article 2.4 of the EFSI Regulation defines Investment Platforms as "special purpose vehicles, managed accounts, contract-based co-

financing or risk-sharing arrangements or arrangements established by any other means by which entities channel a financial 
contribution in order to finance a number of investment projects, and which may include:  
(a)  National or sub-national platforms that group together several investment projects on the territory of a given Member State;  
(b) Multi-country or regional platforms that group together partners from several Member States or third countries interested in  

projects in a given geographic area;  
(c) Thematic platforms that group together investment projects in a given sector." 

15 http://www.eib.org/efsi/how-does-a-project-get-efsi-financing/index.htm  

http://www.eib.org/efsi/how-does-a-project-get-efsi-financing/index.htm
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2.0, more guidance is needed to local authorities in order to ensure the deployability of EFSI in 
complementarity with existing instruments. A total of 12 IIW operations approved and signed as at end-2016 
benefitted from EU contributions, of which seven from the European Structural and Investment Funds 
(ESI Funds) and the rest from other EU grants or financial instruments such as Horizon2020.  

B. Key results during 2016: SME Window (SMEW)  

As part of the EIB Group, the EIF with the support of the EFSI is delivering strong results in favour of smaller 
businesses. As described in the introduction of this section of the Report, in order to maximise the investment 
impact, in view of the rapid uptake of operations under the SMEW and its significant potential to mobilise 
large volume of investments throughout the EU, in particular due to the strong market demand for existing 
instruments, the maximum volume of the EU Guarantee coverage for the SMEW increased from EUR 2.5bn to 
EUR 3bn. As at end-2016, after two years of deployment, the estimated investment related to operations 
approved reached EUR 69.5bn, with close to 385,000 SMEs and Mid-Caps in all 28 EU Member States and 
across four EFSI objectives expected to benefit from such an accelerated access to finance (see Figure 5).  

Figure 5. EIF financing under EFSI as at end-2016 

In the initial phase of deployment, the EIF concentrated on the acceleration of the two highly successful 
existing EU/EIF financial instruments: COSME and InnovFin16. EFSI has proven to be particularly effective in 

                                                                 
16 COSME is an EU programme for the Competitiveness of Small and Medium-sized Enterprises.  A significant part of the COSME 

programme is dedicated towards financial instruments managed by EIF under a EU mandate. COSME financial instruments aim at 
improving access to finance for SMEs and encouraging the competitiveness of European enterprises. Through COSME Loan Guarantee 
Facility (LGF), EIF offers guarantees and counter-guarantees to selected financial intermediaries, such as guarantee institutions, banks, 
leasing companies, to help them provide loans and leases to SMEs which they would otherwise not support. 
InnovFin SME Guarantee is part of the InnovFin – EU Finance for Innovators programme which is a joint EIB Group and EU initiative 
under Horizon 2020, the EU framework for Research and Innovation (R&I) 2014-2020. InnovFin SME Guarantee is a guarantee or 
counter-guarantee on debt financing that the EIF provides to financial intermediaries in order to improve access to finance for 
innovative Small and Medium-sized Enterprises and Small Midcaps, i.e. enterprises with up to 499 employees. Under InnovFin SME 
Guarantee, the EIF provides EU-supported guarantees and counter-guarantees to selected financial intermediaries to cover for potential 
losses on a portfolio of SMEs loans. The guarantee covers up to 50% of the loss on each new eligible loan, bond or lease that is 
originated typically during a two-year period. Thanks to the reduced credit risk and lower capital consumption achieved through the 
guarantee, the EIF encourages financial intermediaries to extend new debt financing to innovative enterprises on more attractive terms. 
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enhancing the deployment of existing EU instruments targeting SMEs and Mid-Caps in a short timeframe. EIF 
has also deployed fairly quickly the full EIB contribution to the SMEW in the form of investment in equity to 
the benefit SMEs and Mid-Caps via private equity funds. 

In addition, since mid-2016, EIF has been implementing under SMEW a new set of equity financial instruments 
with a capacity exceeding EUR 2bn to support more vulnerable entities across EU in specific EU policy areas, 
encompassing micro, small and medium enterprises, social enterprises, social sector organisations and small 
mid-caps. In December 2016, EIF also included in SMEW the acceleration of another successful existing EU/EIF 
financial instrument: EaSI Guarantee17, which aims at increasing access to finance for social enterprises, micro-
enterprises and vulnerable groups. 

During 2016, three IPs have been approved under SMEW (as listed in the section below on Governance) and 
other similar platforms have also been created. Through the EIF-NPI Equity platform, a non-binding 
governance framework, EIF offers the possibility for NPIs to match the total budget of investments under 
SMEW on a 1:1 basis. In addition, through the EFSI IP EIF-NPI Securitisation Initiative (ENSI) – a cooperation 
and risk sharing platform with several NPIs – EIF aims at providing more funding to SMEs by revitalising the 
SME securitisation market while catalysing resources from the private sector. These initiatives are an 
opportunity for EIF and NPIs to establish a closer and more coordinated operational interaction, reflecting the 
spirit of EFSI in aiming to achieve a much wider outreach in support of SMEs. 

During 2016, more than 115 EFSI transactions were approved under SMEW and 142 were also signed, bringing 
the total number of transactions approved to 245 and signed to 225 since the inception of EFSI SME Window. 
This EFSI Report covers the assessment of the 225 signed transactions, with the complete list enclosed in 
Annex 2. 

C. Key results during 2016: European Investment Advisory Hub (EIAH)18 

Recruitment of the EIAH team, dedicated staff with appropriate expertise to manage requests, was an 
important deliverable achieved in the first half of 2016. Together with the appointment of a Head of Division, 
four dedicated experts and one support staff have joined the team to complete the first phase of recruitment. 
Fully up and running since July 2016, the year 2016 has been for the Hub a year of stepping up so as to further 
increase efficiency and better address market needs and gaps. With six members at end 2016, the EIAH team 
is composed of skilled and experienced professionals dedicated to the piloting of the instrument, the 
evaluation of the requests received, as well as reporting and communication. Moreover, 36 additional EIB 
experts have been or are being recruited in different EIB departments to deliver advisory support under the 
EIAH umbrella. Work patterns and processes have been adapted to face the increasing number of requests 
addressed and further increase responsiveness. 

The final comprehensive needs assessment exercise that started in December 2015 was finalised in the first 
half of 2016. Conclusions and recommendations identified areas and sectors in each of the 28 Member States 
for which additional advisory activities could unlock investment opportunities. During the second semester, 
EIAH also identified four work streams to categorise its functioning as well as two key horizontal activities, 
namely the communication strategy and the reporting framework which together serve to promote, record, 
monitor and measure operational activities. The four work streams evolve around the following activities:  

 Responding to requests from the website. This is an essential work stream as it is a response to the 
requirements of the EFSI Regulation and to maintaining an open system for the European public. 
Experience shows that such requests are unlikely to lead quickly to many projects with significant 
outcomes.  

 Responding to requests from expert sources, such as the EIB, the European Commission, NPBs and large 
consultancies. These requests are often more developed and mature. While they entail additional work 
related to their complexities, such requests are more likely to lead to investable projects, often for the EFSI 
pipeline. 

                                                                 
17 EasI is funded from the EaSI Programme and is specifically dedicated to microfinance and social entrepreneurship. One of its key 

objectives is to increase the availability of and access to finance for vulnerable groups wishing to launch their own enterprises, micro-
enterprises and social enterprises, both in their start-up and development phases. Through the EaSI Guarantee Instrument, the EIF 
offers guarantees and counter-guarantees to financial intermediaries, thereby providing them with a partial credit risk protection for 
newly originated loans to eligible beneficiaries. 

18 www.eib.org/eiah  

http://www.eib.org/eiah
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 Developing local presence. This work stream responds to the growing demand for a structured local 
presence of EIAH and has been developed in the following two ways: by working closely with an EU-wide 
network of partner NPBs/Is and by collaborating with Member States where the advisory services market is 
not entirely efficient. 

 Assessing market development/unmet needs. This includes work in supporting the European Commission 
with policy implementation, directed market studies, including the outcome of the needs assessment and 
lessons learned from sector or project agglomeration by the EIAH team itself (this includes work related to 
IPs). Initial discussions have already taken place with the European Commission (DG MOVE, DG CNECT, DG 
SANTE and DG REGIO), and detailed proposals are being drawn up with more work ahead. 

Going forward, in 2017, EIAH will concentrate on two key challenges: increasing the number of requests 
coming from expert sources and developing further its local presence. In the context of the proposed 
extension of EFSI, which foresees a tighter link between EIAH and the EFSI guarantee, EIAH will be under 
increasing pressure to contribute to the sectoral and geographical diversification of the EFSI pipeline. 
Consequently, EIAH will aim to develop a proactive approach to sourcing requests, i.e. a focus on the above-
mentioned second and third work streams.  

EIAH activities  

EIAH activities in 2016 focused on strengthening advisory support as well as on finalising its establishment, 
notably in the following areas: 

 Establishment of the EIAH framework, which focused on assessing and recruiting staff, also via a 
participation in a tender to develop a list of external consultants to work on specific advisory tasks through 
framework contracts. 

 Management of points of entry to advisory services, which focused on identifying a process and priorities, 
primarily for the management of website requests. 

 Development of a strategy for strengthening advisory support, which included steering a study on “needs 
analysis” undertaken by consultants. 

 Initiation of external partnerships, mostly through the development of the MoU to establish the 
cooperation platform with NPBs/Is and other relevant stakeholders.  

 Development of horizontal reporting and communication activities, which focused on the development of 
KPIs/KMIs, the website, awareness-raising events and promotional material. 

EIAH requests 

Between September 2015 and December 2016, EIAH received a total of 341 requests, of which 271 were 
received during 2016. From the 271 requests, 201 were project-specific. Energy and SMEs/start-ups have been 
the most requested sectors using the current methodology on a self-reported basis (by the requester). 
Over 60% of the requests during 2016 (or 121 requests) came from private sector. In terms of geographical 
representation, Bulgaria, Italy and Spain were the most active Member States during 2016. There were 26 
requests which were not country specific or related to non-EU countries, including three requests outside of 
Europe and one request which concerned more than one country. Requests have been received from all 
28 Member States.  

All requests were analysed by the EIAH team who engaged with project promoters to understand the needs 
and identify the type of support to be provided. In some cases, general information was sufficient and 
signposting given while, for more substantive requests, appropriate expertise was mobilised either from EIB 
operational services or from relevant advisory services and programmes. During the second half 2016, there 
has been a significant effort to allocate (to relevant services of the EIB) or to close requests.  

EIAH local delivery  

Discussions were developed with a number of institutions, in particular NPBs/NPIs, to establish a network of 
EIAH partners across the EU and to expand the range and scope of advisory services available under EIAH. 
In 2016, the number of signed MoUs reached 20, establishing level-one (knowledge sharing and visibility) and 
level-two (local entry point) forms of cooperation with NPBs/NPIs across the EU.  
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During 2016, EIAH organised two workshops with its partners in order to define the details of the 
collaboration. The feedback from NPBs/NPIs from the second event (EIAH Days, 5-6 October 2016) was that a 
more tailored approach was necessary. As a result, the Hub engaged in a series of bilateral meetings with 
partner NPBs/NPIs, and six visits took place right after the event during November and December 2016. During 
each visit, a set of concrete actions to bring cooperation forward in 2017 was agreed with the counterparts.   

EIAH report to the European Parliament and the Council 

As per EFSI Regulation, a separate annual report on end-2016 EIAH activities will be submitted to the European 
Parliament and the Council by 1 September 2017. 

D. Key results during 2016: Governance  

Steering Board 

The Steering Board, one of EFSI governance structures foreseen under Article 7 of the EFSI Regulation, was 
formally created in July 2015, soon after the adoption of the EFSI Regulation by the European Parliament and 
the Council and the signature of the EFSI Agreement between the EIB and the European Commission. It 
comprises four members, with one member appointed by the EIB and three members appointed by the 
European Commission19. 

The Steering Board governs the implementation of EFSI for the purpose of ensuring the fulfilment of EFSI 
objectives and the appropriate use of the EU guarantee. In accordance with the EFSI Regulation, the Steering 
Board determines the strategic orientation of EFSI, including its overall portfolio risk profile, the operating 
policies and procedures necessary for the functioning of the EFSI, and rules applicable to operations with 
investment platforms and NPBs/NPIs. For these purposes, in 2016, the Steering Board held ten meetings20 and 
as foreseen in the EFSI Regulation and Article 4.3 of the EFSI Agreement approved the following three strategic 
documents: 

 Rules Applicable to Operations with Investment Platforms and National Promotional Banks or Institutions 
(February 2016)21 

 Investment in Funds in line with EFSI Regulation (January 2016)22 
 Geographical eligibility for cross-border operations involving non-EU entities under EFSI (November 2016)23 

The Steering Board also approved the following products and IPs under SMEW: 

 Three EIF products: EIF SMEW Frontloading Products, SMEW Equity Product, and EaSI Guarantee 
Enhancement 

 Three IPs: Cassa Depositi e Prestiti EFSI Thematic Investment Platform for Italian SMEs, NPI EFSI Multi-
country IP for SMEs through securitisation, and ITAtech EFSI Thematic IP for technology transfer in Italy 

The EFSI Managing Director and the Deputy Managing Director were regularly invited by the Steering Board to 
present quarterly reports on EFSI activities and to provide information on approvals, signatures, and sectoral 
and geographical diversification. Throughout the year, the Steering Board had regular discussions and received 
information from the EIB on the following aspects: 

 The risk profile of the EFSI portfolio 

                                                                 
19 In 2016, Steering Board members were: Mr. Gerassimos Thomas (Deputy Director General, EC, DG ENER), Chairman, Mr. Ambroise 

Fayolle (EIB, Vice-President), Ms. Irmfried Schwimann (Deputy Director-General, DG Internal market, Industry, Entrepreneurship and 
SMEs), and Mr. Benjamin Angel (Director, DG ECFIN). Alternate members were Mr. Nicholas Martyn (Deputy Director General, DG 
Regional and Urban Policy), Mr. Robert-Jan Smits (Director-General, DG Research & Innovation) and Mr. Giorgio Chiarion-Casoni (Head 
of Unit, DG ECFIN). 

20 Following the Transparency Rules adopted by the Steering Board in January 2016, documents adopted by the Steering Board together 
with the minutes of the meetings, are made publicly available on the EFSI page of the EIB website: 

    http://www.eib.org/efsi/governance/documents.htm 
21http://www.eib.org/attachments/strategies/efsi_steering_board_rules_applicable_to_operations_with_investment_platforms_and_npb

s_or_institutions_en.pdf  
22 http://www.eib.org/attachments/strategies/efsi_steering_board_investments_in_funds_in_line_with_efsi_regulation_en.pdf  
23 http://www.eib.org/attachments/strategies/efsi_steering_board_cross_border_operations_en.pdf  

http://www.eib.org/efsi/governance/documents.htm
http://www.eib.org/attachments/strategies/efsi_steering_board_rules_applicable_to_operations_with_investment_platforms_and_npbs_or_institutions_en.pdf
http://www.eib.org/attachments/strategies/efsi_steering_board_rules_applicable_to_operations_with_investment_platforms_and_npbs_or_institutions_en.pdf
http://www.eib.org/attachments/strategies/efsi_steering_board_investments_in_funds_in_line_with_efsi_regulation_en.pdf
http://www.eib.org/attachments/strategies/efsi_steering_board_cross_border_operations_en.pdf
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 The equity strategy for EFSI, in the context of the EIB equity strategy submitted to the EIB Board of 
Directors 

 EIAH activities 
 The European Commission and EIB Communication strategy for EFSI 
 The EFSI Evaluation performed by EIB Evaluation Department 

In line with Article 7.3 of the EFSI Regulation, the Steering Board has also consulted a series of stakeholders. 
This has taken the form of bilateral meetings, with NPBs/Is, civil society organisations (Bankwatch, 
Counterbalance, WWF Greenpeace), banking sector associations (European Association of Co-operative Banks, 
European Savings and Retail Banking Group, European Banking Federation) and a private sector association 
(BusinessEurope). These consultations allowed having exchanges on EFSI implementation and on EFSI strategic 
orientation.24. On 7 September 2016, at the EIB premises in Luxembourg, the Steering Board also held an EFSI 
stakeholders’ consultation event to discuss the EFSI Strategic Orientation and the implementation of the EFSI 
investment policy. Over 30 participants took part in the event, including representatives from the civil society, 
think-tanks, umbrella associations, and private and banking sector associations. A consultation report has been 
published on the EIB website25, summarising stakeholders’ and Steering Board’s positions and 
recommendations. The latter covered the following areas: (1) EFSI products under IIW and SMEW, (2) 
additionality, (3) geographical and sectorial diversification, (4) collaboration with NPBs/Is, (5) combination of 
EFSI and ESI Funds, (5) IPs, (6) EIAH and (7) governance and transparency.  

Finally, the Steering Board, responsible for appointing IC members, decided to renew the contracts of the 
current experts, ending 31 December 2016, for an additional period of 7 months (until end-July 2017), and to 
start the selection process for a new period of 1.5 years as of August 2017.  

The Investment Committee (IC) 

Following an open and transparent procedure launched by the EIB, at the end of 2015, the Steering Board 
appointed eight independent experts to become IC members. The IC comprises the EFSI Managing Director 
and eight independent experts26 with a high level of market experience in project structuring and financing, as 
well as micro- and macro-economic expertise in one or more of the key fields covered by EFSI. These include 
notably research and innovation, transport, renewable energy, education, health, fund management, 
infrastructure or social sector. The EFSI Managing Director is assisted by the Deputy Managing Director. 

The IC is responsible for approving the use of the EU guarantee for operations under IIW in line with the EFSI 
investment guidelines and the requirements of the EFSI Regulation for EIB projects supporting important 
investments in infrastructure and innovation throughout the EU27. The EIB's Management Committee and 
Board of Directors are informed by the EFSI Managing Director of IC decisions following each IC meeting. The 
summary of IC decisions is published on the EIB website following each Board of Directors’ meeting, including 
key information about each project approved and taking into account confidentiality matters. 

During 2016, since the start of its works in January, the IC met ten times, with key activities summarised as 
such: 

 The IC adopted its Rules of Procedure in January 2016 (an updated version followed in September 2016, 
taking into account the revised EFSI Agreement signed in July 2016).28 

 The IC approved the availability of the EFSI portfolio guarantee for more than 150 EIB operations. This 
number also includes pre-approved operations or envelopes.  

 The IC was consulted on the above stated three EIF products under SMEW and evaluated the conformity 
with the applicable rules of the three IPs under SMEW, prior to their joint approval by the Steering Board 
and the EFSI Managing Director. 

                                                                 
24 The summaries of the Steering Board discussions with external stakeholders are available on the EFSI page of the EIB website 

http://www.eib.org/efsi/governance/efsi-steering-board/minutes.htm  
25 The stakeholders’ consultation report is available on the EFSI page of the EIB website: 
   http://www.eib.org/attachments/strategies/efsi_steering_board_stakeholders_consultation_summary_september_2016_en.pdf   
26 The current members of the Investment Committee are: Ms Gillian Day, Ms. Vicky D. Kefalas, Ms. Dalia Dubovske, Ms. Nieves Rodriguez 

Varela, Mr. Fabio Pammolli, Mr. Noel Gregor Paterson-Jones, Mr. Dominik Radziwill, Mr. Thierry Deau. 
27 EFSI operations under the SMEW follow EIF approval process and procedures. The IC is consulted on new SMEW products and IPs. 
28 The IC Rules of Procedure are published on the EFSI page of the EIB website: http://www.eib.org/infocentre/publications/all/rules-of-

procedure-for-the-efsi-investment-committee.htm  

http://www.eib.org/efsi/governance/efsi-steering-board/minutes.htm
http://www.eib.org/attachments/strategies/efsi_steering_board_stakeholders_consultation_summary_september_2016_en.pdf
http://www.eib.org/infocentre/publications/all/rules-of-procedure-for-the-efsi-investment-committee.htm
http://www.eib.org/infocentre/publications/all/rules-of-procedure-for-the-efsi-investment-committee.htm
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Since the start of their activities in January 2016, individual IC members declared six conflicts of interest29 

related to proposals presented by the EIB. The affected members were excluded from the distribution of 
concerned documents and from decision making in line with the IC Rules of Procedure. 

The IC also received a series of documents for information from the Managing Director such as:  

 The three EFSI evaluation reports (mentioned in the introduction of this section of the Report) 
 Stakeholders’ consultation report  
 EFSI strategic documents approved by the Steering Board  

At the IC request, to better understand EIB Group processes and their impact on the EFSI functioning, the IC 
also benefited from the following presentations prepared by EIB Group services:  

 EIAH 
 Options for combining EFSI and ESI Funds 
 EFSI communication 
 Renewable energy strategy 
 Article 19 process for clearance from Member States and European Commission 
 EIB compliance policy 

 

 

  

                                                                 
29 A6 Wiesloch-Rauenberg to Weinsberg PPP; Susi Renewable Energy Fund II; Infracapital Greenfield Infrastructure Fund; Lietuvos Energija 

Vilnius CHP project; Senvion RDI; and A14 Vilnius-Utena Highway PPP. 
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III. EIB FINANCING AND INVESTMENT OPERATIONS UNDER EFSI –
2016 REPORT 

In accordance with the EFSI Regulation, EFSI is neither geographically nor sector-specifically earmarked and 
has been designed as demand driven. It aims to support eligible projects across the EU as well as cross-border 
projects involving non-EU entities30, with operations being considered on the basis of their individual merits 
and value added ensuring that the EU budget is used as efficiently as possible. From the launch of EFSI in 2015 
to end-2016, the EIB signed 121 operations that benefitted from EFSI support totalling EUR 14.2bn of financing 
with EUR 67.7bn of related eligible investment. EIF signed 225 operations under EFSI with EUR 7.1bn of 
financing and EUR 58.9 of related investment. At the EIB Group level, this amounts to 346 EFSI operations of 
EUR 21.3bn of financing and EUR 126.6bn of investment, representing 40% of the EUR 315bn target. During 
2016, none of these operations were impaired, defaulted or subrogated, and the EU guarantee was called on 
only for the coverage of funding costs related to equity-type operations as foreseen in the EFSI Agreement.31 
This section of the 2016 EFSI Report32 assesses in detail these operations, namely their geographical 
diversification, sector distribution, value added, risk profile, and financial and socio-economic impact as 
required in the EFSI Regulation. The audited financial reports that are enclosed in Annex 3 contain details on 
revenues, payments and funding costs. 

A. Geographical distribution 

After almost two years of implementation, as shown in Figure 6, all Member States are benefitting from the 
support of EFSI. This represents a significant achievement compared to 2015, when only 19 Member States 
had benefited from the support of EFSI. It is worth noting that in the case of IIW regional EU operations, where 
known ex-ante based on the target pipeline, Figure 6 illustrates disaggregated IIW signatures as allocated per 
each Member State. For example, this is the case for a number of multi-country RDI projects, benefitting 
several Member States through one operation but not shown as regional EU operations. 

Figure 6. Geographical coverage of EFSI signed operations at end-2016 

 
  

                                                                 
30 As foreseen in Article 8 of the EFSI Regulation, cross-border projects in the context of EFSI refer to operations involving entities located 

or established in the EU and extending outside the EU, in a defined list of third countries or territories. Projects which are carried out 
within the Union and which involve several Member States across the EU internal borders are geographically fully eligible under EFSI. As 
mentioned in Section II of this Report, the EFSI Steering Board adopted in November 2016 a document further detailing the eligibility of 
such projects: http://www.eib.org/attachments/strategies/efsi_steering_board_cross_border_operations_en.pdf  

31 While there are four debt-type operations listed as “Defaulted and Subrogated” under Template 4 of the IIW Audited Financial Report, 
enclosed in Annex 3, the corresponding amounts are neither defaulted nor subrogated – they refer to technical delays as at end-2016, 
including either postponed repayments or late payments which have been fully repaid after the year-end closure (also mentioned in the 
footnote of Template 4). 

32 The previous 2015 EFSI Report to the European Parliament and the Council is available on the EFSI page of the EIB website: 
http://www.eib.org/attachments/strategies/efsi_2015_report_ep_council_en.pdf  
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In terms of regional EU coverage, while under SMEW, Member States that joined the EU since 2004 benefited 
from EFSI support since 2015, for IIW, the pipeline of projects in these countries has been gradually building 
up. In absolute amounts, at the EIB Group level, this leads to an EFSI support that is at this stage relatively 
lower in Central and Eastern Europe (as illustrated in Figure 6), largely reflecting regional differences in the 
coverage of ESI Funds and the availability of bankable mature projects, as well as in the level of financial 
sophistication, namely in the experience with financial instruments or with developing high-risk projects. 
These countries generally have a limited capacity to develop large projects, limited experience with Public 
Private Partnerships (PPPs), less developed venture capital markets and smaller size of projects.33 Some 
countries for example do not have NPBs/NPIs in place, which could for example help identify suitable projects, 
or their NPBs are very recent institutions. It is worth noting that the size of the national economy naturally also 
influences the average size of projects and investments available in Member States, and that when comparing 
the IIW and SMEW investment mobilised with the Member States’ GDP, the breakdown favours smaller 
Member States, with top three beneficiaries being Estonia, Bulgaria and Portugal.  

In terms of country coverage, under IIW, while some pre-approvals and potentially regional EU projects target 
Cyprus, Latvia, Malta and Slovenia, no signatures took place in these countries as at end-2016. In terms of 
geographic diversification, for IIW, the EFSI Strategic Orientation sets an indicative 45% geographical 
concentration limit for the end of the EFSI implementation period, with reference to the ratio of signatures in 
any three Members States. As at end-2016, the top three countries in terms of the volumes of signatures (Italy, 
France and Germany) represented about 45% of the total IIW portfolio, in line with the indicative limit. While 
this limit does not apply to SMEW, the EFSI Strategic Orientation envisages for SMEW to reach all Member 
States and achieve a satisfactory diversification. Under SMEW, signatures took place across all EU Member 
States, except for Finland, with the largest share representing multi-country transactions (30% of the SMEW 
portfolio). For reference, SMEW signatures in top three countries (Italy, France and Germany) represented 
almost 40%. Examples of EIB Group projects financed under EFSI shown by regions within and across countries 
can be accessed on the EFSI page of the EIB website.34 The map is regularly updated with flagship examples of 
EFSI support. 

Figure 7. Live EFSI project map on the EIB website (snapshot) 

 

                                                                 
33 The rationale for the geographic diversification of EFSI to date is In line with the findings of the independent evaluation of EFSI, 

published in November 2016, also mentioned in Section II of the Report: https://ec.europa.eu/commission/publications/independent-
evaluation-investment-plan_en  

34 http://www.eib.org/efsi/map/index.htm  

https://ec.europa.eu/commission/publications/independent-evaluation-investment-plan_en
https://ec.europa.eu/commission/publications/independent-evaluation-investment-plan_en
http://www.eib.org/efsi/map/index.htm
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To further improve the geographical outreach under EFSI, in addition to a necessary improvement of the 
understanding of the opportunities to combine EFSI with ESI Funds where appropriate, progress under the 
other two pillars of the IPE is crucial. The second pillar relates to supporting investment in the real economy 
through the European Investment Project Portal, run exclusively by the European Commission, and through 
EIAH, managed by EIB and operated in close cooperation with the European Commission. The third pillar 
focuses on enabling an investment friendly environment in Europe by identifying and removing barriers at EU 
and national levels. Regarding the EIB contribution to these pillars, EIAH has already prioritised geographical 
diversification in its work streams (described in Section II of this Report), and EIB Group has shared its on-the-
ground experience with barriers to investment in Europe. Thanks to its first-hand experience and market 
knowledge across Member States and economic sectors, in November 2016, the EIB published a report on 
common barriers that hold back investment as observed in the EIB Group’s everyday project work.35 These 
barriers are related to regulation, market size and structure, public sector promoter constraints and access to 
finance. The report also describes some innovative solutions to overcome these barriers and showed that 
investment barriers can be overcome when the political will exists in identifying the barriers in certain 
countries. 

B. Sectors and objectives 

Article 9.2 of the EFSI Regulation defines seven general objectives eligible under EFSI: RDI, Energy, Transport, 
Smaller companies, Digital, Environment and resource efficiency, and Social infrastructure 36. As no sector pre-
allocation is foreseen in the design of EFSI, the sectoral diversification achieved at end-2016 is an actual 
reflection of market needs, sub-optimal investment situations and market failures. In line with the findings 
from the investment survey published by EIB, as shown in Figure 8, RDI represents the highest share (35%) at 
the EIB Group level in terms of signed amounts, followed by energy (22%), telecom (13%) and smaller 
companies (11%). Sector diversification also varies across the two windows under EFSI, reflecting the nature of 
investments targeted. 

Figure 8. IIW and SMEW signatures by EFSI objectives at end-2016 

 

                                                                 
35 EIB Publication “Breaking Down Investment Barriers at Ground Level”, published on 29 November 2016  

http://www.eib.org/infocentre/publications/all/breaking-down-investment-barriers-at-ground-level.htm  
36 Article 9.2 of the EFSI Regulation defines the following seven general objectives under EFSI: (a) research, development and innovation; 

(b) development of the energy sector in accordance with the Energy Union priorities, including security of energy supply, and the 2020, 
2030 and 2050 climate and energy frameworks; (c) development of transport infrastructures, and equipment and innovative 
technologies for transport; (d) financial support through the EIF and the EIB to entities having up to 3 000 employees, with a particular 
focus on SMEs and small mid-cap companies; (e) development and deployment of information and communication technologies; (f) 
environment and resource efficiency; (g) human capital, culture and health. For communication purposes, in cooperation with the 
European Commission, these official titles have been shortened as such, correspondingly: (a) RDI; (b) Energy; (c) Transport; (d) Smaller 
companies; (e) Digital; (f) Environment and resource efficiency; (g) Social infrastructure. 
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IIW 

For IIW, the EFSI Strategic Orientation, while allowing for higher levels in the initial implementation phase, 
outlines an indicative 30% concentration limit for the end of the investment period under EFSI, with reference 
to the share of signatures in one EFSI objective. The largest EFSI objective in terms of volume of signatures 
under IIW at end-2016 was energy, with close to 34% of the total IIW portfolio being concentrated in this 
sector (see Table 1). While this sector could thus be interpreted as slightly above the indicative 30% limit, the 
current split still refers to the implementation phase of EFSI and in fact shows a positive and steady trend 
towards a more balanced sector diversification. For reference, in 2015, more than 80% of IIW signatures and 
90% of investment related to energy. Moreover, as at end-2016, operations under IIW covered all seven EFSI 
objectives, compared to 2015, when only three objectives have been reached, namely energy, environment 
and resource efficiency and RDI.  

It is also worth noting that the current concentration in the energy sector is market-driven and can be 
explained inter alia by the important financing needs in the renewable energy sector, the relative larger size of 
projects, such as off-shore wind parks and energy transmission infrastructure, and the difficulty to access 
alternative sources of financing while other sectors also benefit from other EU contributions in addition to 
private or public support. In terms of investment, the second largest sector as at end-2016 was smaller 
companies (16%), followed by transport (15%) and RDI (13%). Investment related to RDI at end-2016 
witnessed a significant jump from 1% in 2015. 

Table 1. IIW implementation by EFSI objectives at end-2016 

 

SMEW  

In the case of the 225 transactions signed under SMEW at end-2016, the SMEW support covered a range of 
areas such as information and communication, financial and insurance activities, trade, health and 
manufacturing. These top five areas relate to the signed EFSI guarantee amounts that were allocated to the 
underlying final beneficiaries as at end-2016. In terms of EFSI objectives, similar to 2015, transactions under 
SMEW covered four out of the seven EFSI objectives (see Table 2), reflecting the EIF offer and the scope of 
products under SMEW37, even though it is fair to say that SMEs also cover a wide scope of sectors. Investment 
related to RDI represented about 40% of the total SMEW investment, followed by smaller companies (38%), 
digital (18%) and social infrastructure (4%).  

  

                                                                 
37 It is worth noting that the EFSI Strategic Orientation does not foresee any indicative sectoral concentration limits for SMEW. 

IIW: EFSI Objective as per Article 9 of the EFSI Regulation
Signed Amount 
(EURm) %

Related 
Investment
(EURm)

%

 RDI                     2,670 19%                 8,479 13%

 Energy 
                    4,763 34%              25,503 38%

 Transport 
                    2,076 15%                 9,867 15%

 Smaller companies 
                    1,734 12%              10,813 16%

 Digital                     1,374 10%                 4,720 7%

 Environment and resource efficiency                     1,054 7%                 5,158 8%
 Social infrastructure                        499 4%                 3,187 5%

 Total                  14,169 100%              67,728 100%
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Table 2. SMEW implementation by EFSI objectives at end-2016 

 

C. Value added and aggregate risk profile  

EIB Group projects receiving budgetary support through EFSI must be additional in the sense that they aim to 
address market failures or sub-optimal investment situations and therefore would in principle not have been 
financed in the same period or not to the same extent by the EIB, EIF or under existing Union financial 
instruments without EFSI support. To this end, a number of indicators and guiding principles are used by the 
EIB Group and the IC when assessing eligibility criteria. The level of risk is an essential element in assessing the 
additionality of projects supported by the EFSI guarantee, and Article 5 of the EFSI Regulation refers to the 
“Special Activity”38 high risk category for these purposes. Under SMEW, as mentioned in the Methodology for 
Key Performance and Monitoring Indicators (KPI-KMI) endorsed by the Steering Board39, the underlying SME 
risk is consistent with the EIB definition of Special Activities, and therefore, all SMEW operations are 
considered sub-investment grade. Under IIW, at end-2016, the majority of the 121 operations were signed 
with the risk profile of Special Activities, except for two operations that have also been approved outside this 
risk category, as also foreseen in Article 5 of the EFSI Regulation.  

In addition to the risk component, when selecting projects for the use of the EU budget guarantee, the EIB 
Group40 and the independent IC use other criteria laid down in the EFSI Regulation (see Table 3).  

  

                                                                 
38 The concept of Special Activities is referred to in Article 5 of the EFSI Regulation, when defining the additionality of EFSI projects. For 

IIW: Section 10.1 of the EIB EU Credit Risk Guidelines (CRGs) defines Special Activities as the collective denomination of those activities 
that entail a risk that is greater than the risk generally accepted by the EIB, in line with article 16.3 of the Bank’s Statute. Special 
Activities are defined as:  
 Lending/guarantee operations with a risk profile which in EIB terms correspond to a Loan Grading of D- or below. 
 Infrastructure funds and other fund participations, venture capital activities, equity operations and other operations with an 

equivalent risk profile. These incorporate subordinated debt ranking pari passu to shareholder subordinated debt and therefore 
have a risk profile akin to that of an equity investment.  
For SMEW: In the absence of such a specific concept for EIF, Section 10.1 of the EIB EU CRGs applies.  

 The underlying SME risk in the framework of the SMEW is consistent with the definition of Special Activities provided under Section 
10.1 of EU CRGs.  

 All products under the SMEW are deployed in the framework of cooperation with a third party where part of the underlying risk is 
absorbed by such third party (European Commission or EIB in the case of RCR). All these operations are considered as being sub-
investment grade and therefore in EIB Loan Grading approach would have an expected loss greater than 2%. Therefore all 
operations under the SMEW are deemed to be Special Activities. 

39 http://www.eib.org/attachments/strategies/efsi_steering_board_kpi_kmi_methodology_en.pdf 
40 The use of the EU guarantee for operations under IIW is decided by the IC. Operations under SMEW are approved by the EIF Board. 

SMEW: EFSI Objective as per Article 9 of the EFSI Regulation
Signed Amount 
(EURm) %

Related 
Investment
(EURm)

%

RDI                     4,743 67%              23,470 40%
Smaller companies                        494 7%              22,617 38%
Digital                     1,487 21%              10,459 18%
Social infrastructure                        376 5%                 2,325 4%
 Total                     7,101 100%              58,870 100%

http://www.eib.org/attachments/strategies/efsi_steering_board_kpi_kmi_methodology_en.pdf
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Table 3. Assessment of the added value of EFSI operations  

  

IIW 

 SMEW 

 Debt operations in 
the form of 
guarantees 

Equity products 

PILLAR 1 Contribution to EFSI policy objectives 
 

Impact assessment Specific market 
needs 

PILLAR 1 Quality and soundness of the project 
 

Quality assessment Transactional 
structure 

PILLAR 3 Technical and financial contribution 
 Financial 

assessment Catalytic effect 

     

PILLAR 4 
Complementary indicators (such as 

outputs, outcomes, macro-economic 
and general sectors indicators) 

 
  

For IIW projects, each project is assessed based on a scoreboard of indicators as defined in the Commission 
Delegated Regulation (EU) 2015/1558, applying EIB high standards in project appraisal procedures to ensure 
that investments are economically and technically sound and comply with stringent environmental and social 
requirements. The Scoreboard contains the above-mentioned three-pillar assessment, further complemented 
by other indicators, such as macroeconomic / sector indicators, expected multiplier effect, private finance 
mobilised, co-financing with NPBs/NPIs and EU instruments, cooperation with NPBs/NPIs, support to IPs, 
energy efficiency realised and climate action indicator (see Figure 9), together with the description of the 
additionality of the operation as defined in Article 5 of the EFSI Regulation.  

Figure 9. An illustration of IIW scoreboard indicators 

 
Taking into account the ex-ante three-pillar assessments and in reference to the scoring defined in the KPI-KMI 
Methodology, operations signed during 2015 and 2016 under IIW and SMEW have been estimated to have on 
average high value added scores per each pillar (see Table 4), reflecting that the overall added value of these 
operations is expected to be high taking into account their risky profile, overall quality, contribution to EFSI 
objectives and the sub-optimal investment situations they aim to address.  
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Table 4. Value added score for IIW and SMEW operations signed at end-2016 

VALUE ADDED SCORE PILLAR 1 PILLAR 2 PILLAR 3 

Weighted average  

Graded 4 (lowest) to 
1 (highest) 

1.47 High 1.50 Good 1.49 High 

 
D. Financing mobilised and leverage effects  

This 2016 EFSI Report is prepared in the context of the EFSI Regulation that foresees an investment period of 
EFSI of four years in terms of approvals and five years in terms of signatures (see Figure 10). 

Figure 10. EFSI implementation timeline41 

 

Investment mobilised 

The overall target of EUR 315bn of investment relates to operations supported by EFSI within the first three 
years from the date of entering into force of the EFSI Regulation, i.e. by 5 July 2018. The total investment 
related to the operations approved and signed under EFSI at end-2016 is estimated to reach EUR 126.6bn. This 
represents 40% of the investment target at the EIB Group level in terms of signatures. If taking also into 
account operations approved but not signed at end-2016, investment at the EIB Group level amounts to 
EUR 164bn or 52% of the target. This represents a significant progress in the implementation of EFSI in a short 
timeframe. For example, at end-2015, only 9% of the investment target related to operations signed under 
EFSI.   

 

 

 

 

 

 

 

 

                                                                 
41 With reference to the EFSI Regulation (Regulation (EU) 2015/1017) 

2015 2016 2017 2018 2019 2020

30 June

2nd

deadline 
for 

signature 
of EFSI 

Operations

5 July

Deadline 
for 

approval of 
EFSI 

Operations

5 July5 July

Entry into 
force of 

EFSI 
Regulation

Investment period to achieve EUR 315bn of total investments “Extended” investment period

Third anniversary 
of signing the 

EFSI Regulation
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Table 5. Investment related to EFSI signatures at end-2016 

INVESTMENT RELATED TO EFSI SIGNATURES 
Amount 
(EURm) 

IIW 67,728.3 

SMEW 58,870.4 

AGGREGATED 126,598.7 

 

INVESTMENT RELATED TO EFSI APPROVALS 
Amount 
(EURm) 

IIW 94,635.1 

SMEW 69,508.8 

AGGREGATED 164,143.9 

The investment related to operations under EFSI represents in fact the financial amount transferred to final 
beneficiaries channelled through direct or indirect instruments, namely funds and financial institutions that in 
turn on-lend to projects or companies eligible under EFSI. Indirect instruments are the standard mechanism for 
delivering transactions under SMEW. Under IIW, given their larger leverage effects and their ability to reach a 
wider number of counterparts in a limited period of time, intermediated operations have increasingly been 
employed under EFSI, especially under new riskier products, and the investment related to such operations 
represents more than 45% of total IIW investment, including all equity-type and intermediated debt-type 
operations. In absolute terms, this represents a substantial increase under IIW compared to 2015, when only 
EUR 2.4bn was expected to reach final beneficiaries via indirect mechanisms, namely funds.  

Multiplier or leverage effects 

The EUR 315bn target is based on an overall combined contribution under EFSI of EUR 21bn from the EU and 
the EIB with a target multiplier effect of 15x (see Figure 11).  

While the EFSI multiplier can only be calculated at the end of the investment period, the estimated total 
multiplier effect of the 346 transactions approved and signed under EFSI at end-2016 is 15.2x (see Table 6), in 
line with the target of 15x. Compared to end-2015, the multiplier effect increased from the previously 
reported 13.3x, mainly reflecting the deployment of new riskier products that have higher leverage at the level 
of final beneficiaries. 
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Figure 11. EFSI multiplier 

 

Table 6. Total EFSI multiplier related to IIW and SMEW signatures at end-2016 

TOTAL EFSI MULTIPLIER TARGET 15x 

IIW 14.5x 

SMEW 16.1x 

AGGREGATED 15.2x 

Private finance mobilised 

The EIB monitors the crowding-in effect for individual operations, and the share of private capital mobilised is 
measured for the entire portfolio of EFSI-supported projects. EFSI operations are also structured in order to 
maximise where possible the mobilisation of private financing, with two-thirds (EUR 85.4bn) of the 
EUR 126.6bn of investment related to EIB Group operations signed at end-2016 referring to private finance 
(see Table 7). This share has been consistent across the two windows of EFSI as at end-2016 and also when 
compared with the EIB Group operations under EFSI signed in 2015. 

Table 7. Private finance mobilised related to IIW and SMEW signatures at end-2016 

PRIVATE FINANCE MOBILISED 
Amount 
(EURm) 

IIW 45,761.5 

SMEW 39,682.2 

AGGREGATED 85,443.7 
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NPBs/NPIs  

More than 90 operations, representing over half of the non-private investment at the EIB Group level, related 
to operations involving NPBs/NPIs.42 Compared to only 14 operations involving NPBs/NPIs signed end-2015, 
this build-up evidences an increased cooperation with national financial institutions. A total of 20 operations 
have been signed under IIW and 73 transactions under SMEW (see Table 8). At the same time, eight of these 
operations under IIW have been structured as IPs.  

Table 8. IIW and SMEW operations signed end-2016 and co-financed with NPBs  

EFSI OPERATIONS  
CO-FINANCED WITH NPBS/NPIS 

# EIB/EIF Financing signed under 
EFSI (EURm) 

IIW 20 2,058.4 

SMEW 73 2,796.6 

AGGREGATED 93 4,855.0 

ESI Funds  

While none of the EFSI operations signed during 2015 had an EU co-financing, a total of 14 out of the 346 
operations signed at end-2016 benefited from EU contributions other than EFSI, of which nine involved 
ESI Funds, seven under IIW and two under SMEW (see Table 9). 

Table 9. IIW and SMEW operations signed end-2016 and co-financed with ESI Funds  

EFSI OPERATIONS  
CO-FINANCED WITH ESI FUNDS 

# ESI Funds (EURm) EIB/EIF Financing signed 
under EFSI (EURm) 

IIW 7 645.6 1,235.6 

SMEW 2 89.2 121.8 

AGGREGATED 9 734.8 1,357.3 

Table 10 below shows the description of these nine projects where ESI Funds are combined with EFSI. 

  

                                                                 
42 In the context of EFSI reporting, as foreseen in the EFSI KPI-KMI Methodology, an NPB list is maintained and agreed with the European 

Commission. The list is normally updated ahead of each EFSI official reporting cycle. 
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Table 10. Description of IIW and SMEW operations signed end-2016 and co-financed with ESI Funds 

EFSI OPERATIONS  
CO-FINANCED WITH ESI FUNDS 

PROJECT SUMMARY DESCRIPTION 

IF TRI en Nord- Pas de Calais 
Loan to an investment company set up by public and private 
investors to invest in the low-carbon economy in the French 
region of Nord-Pas de Calais. 

D4R7 Slovakia PPP 

The project consists of the design, construction and financing of 
approximately 27 km of the D4 motorway around Bratislava, 
which will connect to the R7 expressway (outside the scope of EIB 
financing) and is to be procured as part of the D4R7 public-private 
partnership (PPP). 

TI - Accelerated Fixed High Speed BB 
rollout 

Financing the accelerated investment plan of Telecom Italia for 
next generation networks. 

Novamont Renewable Chemistry Financing of investments for the development of an integrated 
supply chain in the field of bio-chemicals and bio-plastics. 

Kujawsko-Pomorskie Healthcare 
Program III 

Replacement, construction, rehabilitation and equipping of 
hospital facilities for the Regional General Hospital "Ludwik 
Rydygier" in Torun, Poland. The project is a continuation of the 
ongoing EIB support to the Kujawsko-Pomorskie Region's 
Development and Modernisation Investment Programme with 
the objective to attain the technical standards for hospital 
operation required by Polish and EU law. 

Lietuvos Energija Vilnius CHP project 

Construction of two biomass-fired and waste-to-energy-fired CHP 
plants with total capacity of 88 MWe and 227 MWth supplying 
electricity to the national grid and heat to the district heating 
system in Vilnius. 

Tallinn Airport Upgrade 

The project comprises a number of investments at Tallinn Airport 
that are aimed at improving environmental and safety 
performance, alleviating current congestion and accommodating 
future growth in traffic. The airport, which is located 4 km south-
west of the city on the eastern shore of Lake Ülemiste, is the main 
airport in Estonia, handling nearly 2.2 million passengers in 2015. 
It includes the reconstruction of the existing runway and apron 
pavement, an extension and reconfiguration of the passenger 
terminal, a new car park, the renewal and upgrade of the airside 
lighting system, maintenance and fire and rescue equipment and 
a range of other environmental related airside enhancements 
such as the upgrade of the storm water drainage and de-icing 
network, a new snow dump area and an aircraft run-up area. The 
project will increase the handling capacity of the airport by 
approximately 1.2 million passengers per annum (mppa). 

ESIF - Estonia 

Initiative launched to stimulate equity investments into 
innovative and high growth-focussed enterprises in Estonia. 
EstFund is expected to make around EUR 100m of equity 
financing available for Estonian enterprises over the coming 
years. 

ESIF - Swedish Venture Initiative 

Initiative launched to effectively support first time or emerging 
venture capital funds focused on early stage investments. This is 
expected to generate SEK 1bn of equity financing for Swedish 
enterprises in the coming years. 
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E. Outputs and outcomes 

Expected employment impact   

At EIB Group level, the direct employment impact43 of the 346 operations approved and signed under EFSI at 
end-2016 could be disaggregated into the following components (see Table 11):  

 Under the operations approved and signed under IIW at end-2016, new permanent jobs estimated to be 
created amount some 42,000.  

 Over 300,000 temporary jobs are also expected to be created during the implementation period of those 
operations.   

 In addition, about 997,260 jobs are expected to be supported under both windows, namely through 
intermediated support benefiting smaller companies. 

Table 11. Expected employment impact related to EFSI operations signed end-2016 

Permanent Employment 
Impact (IIW) 

Temporary Employment  
Impact (IIW) 

Jobs Supported  
(IIW and SMEW) 

42,071 Full-Time 
Equivalents (FTEs) 

321,753  
Person-Years44 

997,260  

- IIW: 564,903 
- SMEW: 432,357 

Estimates for jobs supported or sustained relate in full to the EFSI objective for supporting smaller companies. 
When it comes to the remaining six EFSI objectives, the ex-ante expected employment impact could be 
disaggregated for IIW operations based on operations’ contribution to EFSI objective45 (see Table 12). 
The largest job impact is estimated for energy-related operations, which is in line with the concentration of IIW 
signatures in this sector (see Table 1). Overall, estimates show that across the majority of EFSI objectives a 
larger impact is expected in terms of temporary jobs compared to permanent employment to be created. Also, 
evidencing that investment in RDI is a key driver of growth and employment, IIW operations in the RDI sector 
are expected to have a relatively high impact on both types of jobs. 

  

                                                                 
43 Under IIW, the assessment of employment impact refers to the direct employment impact required to implement the project and 

subsequently operate and maintain the tangible asset. This is separate from the indirect employment impact (employment generated in 
the supply-chain linked to an investment project) and induced employment impact (wider employment effects in the economy as a 
result of spending multipliers linked to a project). These secondary employment impacts are not possible to be estimated in a manner 
that would ensure consistency of estimates across operations and their verifiability. 

44 Temporary employment impact is estimated and presented in person-years, referring to temporary jobs during the implementation 
period. For example, for a project with a 2-year implementation period with 50 people working on it on a yearly basis the temporary 
employment would be estimated at 2 x 50 = 100 person-years. 

45 In the case of operations with multiple EFSI objectives, employment estimates have been allocated across EFSI objectives proportionally, 
as defined at the approval of the operation.   
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Table 12. Expected employment impact related to EFSI operations signed end-2016 per EFSI objectives46 

IIW: EFSI Objective as per 
Article 9 of the EFSI Regulation 

Temporary 
Employment Impact 

(Person-Years) 

Permanent 
Employment  Impact 

(FTE) 

Digital 32,879 1,891 

Energy 120,761 7,334 

Transport 63,179 7,155 

Environment and resource 
efficiency 37,663 2,162 

Social infrastructure 19,052 938 

RDI 38,829 22,316  

                                                                                                 Jobs Supported 
Smaller companies                                         502,000 

Other output and outcomes 

In regards to other output and outcome indicators, IIW operations can be further analysed in terms of their 
sector allocation. Output indicators are sector indicators that monitor the amount of goods and services 
produced by the operations financed by the EIB. Outcome indicators are also sector indicators that try to 
capture the effects of EIB’s operations on people’s quality of life, the environment, the beneficiary’s activity 
and the economy. Taking these indicators into account, as a result of the 121 operations approved and signed 
under IIW as at end-2016: 

 Almost 11 million additional households will be provided access to very high-speed broadband services. 
 Some 30 private sector companies are directly financed for RDI projects, with over EUR 64.4bn of 

additional potential sales resulting from the projects. 
 Additional airport capacity will be created for 8.4 million passengers per year. 
 6,800MW of additional electricity capacity is expected to be built (of which 90% from renewable energy 

sources), with 4.9 million households that could be supplied by the energy generated. 
 Some EUR 2.5 billion has been invested in highly efficient combined heat and power (CHP) plants and 

building energy efficiency resulting in 1,780 GWh per year of energy savings. 
 Almost 120 km of water mains or distribution pipes are expected to be built or upgraded with over 2 

million people benefiting from safe drinking water.  
 Some 1,000 lane-kilometres of roads and highways to be upgraded or built, with some 11 million additional 

passengers benefiting per year. 

These and further details of output and outcomes are analysed as part of the annual EIB report on 2016 EIB 
operations inside the EU, available on the EIB website.47 

Research, Development and Innovation (RDI) 

Investment in RDI is a key driver of productivity, growth and employment. A total of EUR 2.7bn of EIB financing 
under EFSI has been made available for RDI projects under IIW since the launch of EFSI in 2015 and end-2016. 
This has helped to mobilise EUR 8.5bn of investment, including private sector sources. Some 39,000 person-
years temporary employment and over 22,000 permanent jobs are estimated for these EFSI operations. The 

                                                                 
46 The sum of employment estimates allocated by EFSI objectives may not correspond to the totals presented in Table 11 given the time 

difference in the submission of various EFSI reports. The official submission to the European Commission of the EFSI operational reports 
referred to in Article 16.3 of the EFSI Regulation is end-March, while the annual EFSI Report to the European Parliament and the Council 
is submitted later, by end-May. As employment estimates may evolve during the life of a project in line with project monitoring, with 
final impact crystallised at project completion only, any updates to the job estimates previously reported on (illustrated in Table 11) are 
reflected in Table 12.   

47 http://www.eib.org/infocentre/publications/all/2016-annual-report-on-eib-operations-inside-the-eu.htm  

http://www.eib.org/infocentre/publications/all/2016-annual-report-on-eib-operations-inside-the-eu.htm
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EIB loans under the RDI objective have provided direct finance to some 30 companies in the private sector 
potentially generating over EUR 64.4bn of additional sales. A relevant example of EFSI support in this sector is 
Creta Farm in Greece, enclosed in Annex 1.  

Development of the energy sector in accordance with the Energy Union priorities (Energy) 

The promotion of sustainable, competitive and secure sources of energy is a key EU policy objective and an 
important sector for EIB financing. Investing in the expansion of renewable energy production capacity, energy 
efficiency and energy savings is essential to support European Union’s climate policy and to reach EIB’s 
objective of 25% of EIB financing dedicated to Climate Action. 

In addition, EIB policy goals in relation to competitive and secure energy are to ensure the security of supply by 
supporting projects of common interest and related energy infrastructure for gas and electricity supplies, 
developing electricity networks to integrate renewable energy sources into power markets, increasing energy 
storage capacities, and modernising and smartening electricity distribution grids.  

EFSI has made a significant contribution to the energy sector, with EIB financing under EFSI amounting to 
EUR 4.8bn, representing also almost 40% of investment under IIW. Key activities included new investments for 
risk-sharing structures notably with regards to renewables and energy efficiency. Flagship case studies on a 
natural gas-fired heat and power plant in Germany, an offshore windfarm in Belgium and SATO in Finland are 
enclosed in Annex 1. Key outputs and outcomes of EFSI loans signed under this objective are summarised in 
Table 13below. 

Table 13. Selection of expected results from EFSI projects signed at end-2016 in relation to the development 
of the energy sector in accordance with the Energy Union priorities  

Outputs Outcomes 

6,800 MW electricity generation capacity, out of which 
90% from renewable energy sources 

Over 20,900 GWh additional electricity generated 
per year, out of which 85% from renewable 
energy sources 

4.9 million households supplied by the energy 
generated  

560 MW of heat/refrigeration production capacity, out 
of which 2/3 from renewable energy sources 

2,900 GWh additional heat generated per year, 
out of which 2/3 from renewable energy sources  

Over 11,700 km of power lines constructed or upgraded  

 

Some 20,400 GWh of additional energy 
transported per year 

Some 3,700 MVA of substation capacity constructed or 
upgraded 

Over 31 million electricity and gas smart meters 
installed 

Some 643,000 new energy (electricity, gas, heating) 
connections to the network 

Over 5,000 km of gas or oil pipelines constructed or 
upgraded 

An additional 68,800 GWh per year of gas 
transported/storage capacity utilisation  

Some EUR 2.5 billion investment in highly efficient CHP 
and building energy efficiency 

1,780 GWh per year of energy savings from 
efficiency measures  

 
  



30 
 
 

 

Development of transport infrastructures, and equipment and innovative technologies for 
transport (Transport) 

The EIB objective with regard to strategic transport is to promote trade and support competitiveness and 
economic activity in all sectors of the EU economy by improving connectivity, increasing safety and 
environmental performance, and reducing congestion. This involves providing finance for strategic transport 
and TEN-T investments, completing and renewing Europe’s core structural networks, improving links to ports, 
airports, and urban centres, and developing multi-modal platforms to support more efficient trade and 
logistics. The Bank’s investments in strategic transport also facilitate efficient mobility for passengers and 
freight. 

The EIB has a key role to play in providing long-term finance to help develop strategic transport links and other 
infrastructure needed to ensure competitive and secure energy supplies, and to promote integrated territorial 
development. EIB support has been particularly important since the financial crisis as there has generally been 
under-investment in infrastructure throughout Europe both in terms of public and private investment. Central 
and Eastern Europe, is a region where large-scale investment is needed to modernise transport infrastructure. 
The D4R7 motorway in Slovakia and the expansion of Tallinn and Copenhagen airports are relevant examples 
of the impetus given by EFSI to infrastructure development in the regions, enclosed as Case Studies in Annex 1.  

Beyond infrastructure, the EIB is also helping transport authorities in renewing their fleets of rolling stock in 
order to improve the quality of the services and the resource efficiency of the sector. Key outputs and 
outcomes of EFSI loans signed under this objective are summarised in Table 14 below. 

In addition, the EIB is strongly committed to supporting the development of sustainable and smart transport 
solutions, in particular for collective transport in urban areas or for greening the maritime sector. The support 
for alternative fuels and cleaner technology in transport is aligned with European Union policies on climate 
action and sustainable transport, specifically the strategy of the European Commission on low-emission 
mobility. In December 2016, the EIB and the European Commission presented the Cleaner Transport Facility 
(CTF)48. The CTF is a new umbrella initiative targeting the deployment of alternative fuels in the transport 
sector. Its objective is to support the accelerated deployment of cleaner transport vehicles and their 
associated infrastructure needs, such as for charging and refueling, which are expected to foster socio-
economic benefits including reduced health costs thanks to cleaner air and lower noise. A first CTF project – 
SMT Artois Gohelle - Projet BHNS Bulles – was approved and signed under EFSI in 2016. 

Table 14. Selection of expected results from EFSI operations signed end-2016 in transport (including TEN-T 
and urban transport) 

Outputs Outcomes 

Some 1,000 lane-kilometres of roads and highways 
upgraded or built, out of which 15 km of access 
roads to ports 

Some 11 million additional passengers benefiting 
from new or improved road infrastructure per year 

22 km bus and tram lanes, metro track constructed 
or upgraded 

EUR 14 million per year of vehicle operating cost 
savings 

Almost 60 stations or stops constructed or upgraded 
Some 38 million additional passengers benefiting 
from new or improved rail and urban infrastructure 
per year 

Some 1,200 rolling stock purchased and 75 km of 
railway tracks upgraded Over 17 million hours of time savings per year 

6 million tonnes additional annual cargo capacity An additional 3.4 million tonnes of annual cargo 
traffic handled in terminals 

Additional airport capacity of 8.4 million passengers 
per year 

Additional annual airport passenger throughput of 
4.2 million passengers 

                                                                 
48 http://www.eib.org/infocentre/press/releases/all/2016/2016-312-eib-and-european-commission-present-cleaner-transport-facility.htm 

http://www.eib.org/infocentre/press/releases/all/2016/2016-312-eib-and-european-commission-present-cleaner-transport-facility.htm
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Financial support to entities having up to 3,000 employees (Smaller Companies) 

The EIB provides finance to SMEs through intermediated loans and a range of innovative instruments, either 
on its own risk or leveraging on the risk-taking capacity of third parties. The EIB financing assistance is 
complemented by EIF specialised products for SMEs, including risk-sharing through guarantees, credit 
enhancement, intermediated equity, venture and growth capital, mezzanine finance and social impact finance. 
Supporting SMEs and Mid-Caps to enhance the overall competitiveness of the EU economy remains a central 
area of interest for the EIB and the EIB Group. Given the market imperfections that impair financing for smaller 
companies and the additional impact of the crisis on different segments of SME financing, there is a clear need 
for public support. Such support must improve access to finance without distorting the market. The EIB Group 
acts on this principle to help mitigate the cyclical and structural bottlenecks in SME financing.  The Group 
contributes to improvement of access to finance for SMEs and Mid-Caps through instruments that (a) either 
enhance banks’ ability to lend or (b) provide complementary sources of financing, such as credit guarantees, 
securitisation, private equity/venture capital and other intermediated finance. 

A total of EUR 1.7bn of EIB financing under EFSI has been signed for financial support to SMEs and Mid-Caps, 
with a related investment of EUR 10.8bn. Over 500,000 jobs are expected to be sustained thanks to EFSI 
operations. Supporting the restoration of capital markets in Greece via SME-securitisation transactions and 
helping dairy cooperatives in France and Poland are flagship examples of EFSI support, enclosed in Annex 1. 
Key outputs and outcomes of EFSI loans signed under this objective are summarised in Table 15 below. 

Table 15. Expected results from EFSI operations signed at end-2016 for providing financing to SMEs and Mid-Caps 

  Outputs Outcomes 

SM
Es

 a
nd

 M
id

ca
ps

 58 million tons of milk powder capacity per 
year 
5 patent applications per year 
1,942 km of oil and gas pipelines 
constructed or renewed 
12 social facilities (culture, recreation and 
sports) renovated or built 
499,210 gas meters installed 

17,500 SMEs and Mid-Caps supported increase in 
sales of EUR 299 million/year 

63,920 GWh/year energy transported 

40,000 visitors to new facilities 

50,000 people benefitting from safe drinking water 

6,000 social housing 

Deployment of information and communication technologies (Digital) 

The total amount signed under the EFSI objective development and deployment of information and 
communication technologies by the end of 2016 was EUR 1.4bn with an overall total of EUR 4.7 billion of 
related investment. The projects supported included schemes to help develop broadband networks which are 
expected to generate temporary employment of 33,000 person-years and some 1,900 permanent jobs during 
their operation phases. A relevant example of EFSI support in this sector is Alsace Très Haut Débit in France49 
and the multi-sector operation French Overseas Economic Development and Environmental Measures. Key 
outputs and outcomes of EFSI loans signed under this objective are summarised in Table 16 below.  

Table 16. Selection of expected results under from EFSI operations signed end-2016 under the objective 
development and deployment of information and communication technologies 

Outputs Outcomes 

3,200 additional 4G sites Some 840,000 new subscribers for mobile data 
services 

Almost 11 million additional households 
covered by very high-speed broadband 
services 

1.2 million of very high-speed broadband lines 
activated 

                                                                 
49 Video on this project is available on social media: https://twitter.com/EIB/status/819556140925206528  

https://twitter.com/EIB/status/819556140925206528
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Environment and resource efficiency   

The conservation of the EU’s natural resources, the preservation of ecosystems, and the environmental 
performance of energy and transport are crucial to the sustainable development of Europe’s economy. Over 
the years, the EIB has been very active in this field. The cost of investing in sustainable transport and the fact 
that the financial pay-back can be quite long means that it is often difficult to attract private sector 
investment. The EIB therefore has a key role to play in addressing this market failure. The EIB also supports a 
wide range of projects to promote renewable energy, energy efficiency, energy networks, and energy RDI 
projects that help the EU meet energy and climate objectives and to boost employment. EIB-supported 
projects include measures to extend existing technologies to new markets and support for new and innovative 
technologies, including near-zero energy buildings. The Bank for example remained one of the largest investor 
in offshore wind farms in 2016. EIB financing under EFSI for operations in the environment field totalled 
EUR 1.1bn in terms of signatures at end-2016, with related EUR 5.2bn of investment. Relevant examples under 
EFSI are the multi-sector projects Lisbon Urban Renewal and French Overseas Economic Development and 
Environmental Measures, enclosed in Annex 1. Key outputs and outcomes of EFSI loans signed under this 
objective are summarised in Table 17 below. 

Table 17: Selection of expected results from EFSI operations signed end-2016 contributing to environmental 
resource efficiency  

Outputs Outcomes 

4,500 ha of new forestry area planted (afforestation) 

20 km of agricultural/forestry access roads and 20 km 
rural roads built or maintained 

13 m³ per hectare of yearly forest growth 

55 km of new sewer and/or storm water pipes built, 
out of which 3 drainage tunnels (5.5m diameter x 6 
km in total) 

40,000 people benefitting from improved sanitation 
services 

Over 500,000 people face a reduced risk of flooding 

Additional 140,000 tonnes per year waste treatment 
facility 

325,000 m³ of new sanitary landfill capacity 

970,000 people served by new waste treatment 
facilities 

Some 130,000 additional inhabitants benefiting 
from new waste collection system Almost 190,000 waste collection containers and 52 

new or upgraded collection vehicles 

Almost 120 km of water mains or distribution pipes 
built or upgraded 

650,000 of water m³ per day from constructed or 
rehabilitated water treatment plants 

52,000 domestic connections to water supply created 
or rehabilitated 

Over 2 million people benefitting from safe drinking 
water 

Human capital, culture and health 

The EIB policy goals in this area are generally to provide financing for the development of smart and 
sustainable cities and urban infrastructure by:  

 Encouraging more mixed-use development to accommodate higher densities and reduce the need for 
motorised travel. 

 Improving individual building performance to reduce energy consumption and carbon emissions. 
 Investing in more “equitable” cities by, for example, financing social and affordable housing to mitigate 

urban poverty. 
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The tools employed by the EIB in support of urban renewal and health generally include: investment loans 
(normally with a project cost exceeding EUR 100m); framework loans made directly to a city, normally to 
finance a 3-5 year multi-sector investment programme in excess of EUR 100m; equity fund investment for 
urban development, infrastructure improvement or brownfield regeneration; and a number of other 
instruments such as municipal service company loans and mezzanine loans. A number of urban renewal 
projects benefitted from EFSI, namely during 2016. This included cities with lower credit ratings such as 
municipalities or regions whose credit rating is limited by the national rating to sub-investment grade; 
municipal or regional companies with limited recourse to public sector guarantees, including utilities, transport 
companies, private social housing companies; and companies or structures owned by associations of 
municipalities. As at end-2016, 4% of the total EFSI investment related to projects in social infrastructure.  
A flagship example under EFSI is Kujawsko-Pomorskie Healthcare Program III, enclosed in Annex 1. Key outputs 
and outcomes of EFSI loans signed under this objective are summarised in Table 18 below. 

Table 18. Selection of expected results from EFSI projects signed end-2016 contributing to human capital, 
culture and health 

Outputs Outcomes 

Some 29,000 social or affordable housing units and 
almost 60 social facilities built or renovated 

6 administrative facilities and 20 culture, recreation and 
sports facilities built or renovated 

Some 50,000 households in new or refurnished 
social and affordable housing 

40,000 visitors per year to new or renovated 
culture, recreation and sport facilities 

Some 420,000 m² of additional building surface 

5,200 m² of new park’s area created and 100 ha of 
brownfield land regenerated 

6,300 km of new fibre access networks installed 

Over 3.2 million beneficiaries of upgraded or 
new urban infrastructure and services 

19 new or rehabilitated health facilities with 4200 beds 
Over 1 million inhabitants having access to 
improved health care services Additional 450,000 m² of additional health facility floor 

area constructed 

  

http://www.eib.europa.eu/products/lending/loans/index.htm
http://www.eib.europa.eu/products/lending/equity_funds/index.htm
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IV. LOOKING AHEAD: THE EXTENSION OF EFSI 

This 2016 EFSI Report, together with the evaluation reports on EFSI conducted during 2016, shows that EFSI is 
firmly on track in terms of delivering on its key investment objective, swiftly supporting investments in all 
Member States and across all EFSI objectives.  

After two years of implementation, the EIB Group reached more than 60% of its investment target as regards 
to operations approved. As illustrated in Figure 12, as at mid-May 2017, close to EUR 37bn of EIB Group 
financing has been approved under EFSI, with a related investment of about EUR 194bn, of which EUR 24.2 has 
been signed.  

Figure 12. EIB Group financing under EFSI as at mid-May 2017 

 

Taking into account the progress on implementation, the European Commission has further proposed to 
extend the period of EFSI in line with the current Multiannual Financial Framework, with the objective of 
providing a total of at least half a trillion euro investments by 31 December 2020.  

EFSI thus remains a crucial contribution to the mobilisation of additional investments in the real economy, and 
its extension would contribute to addressing the investment gap expected to continue beyond 2018 (as 
explained in Section II of this Report). For delivering on these investment expectations, EFSI as a market-driven 
instrument, shall remain oriented to the market needs of supporting competitiveness, jobs and growth. To 
further broaden the scope of eligible projects and thus increase the pipeline of projects under EFSI, the 
European Commission’s proposal for the extension of EFSI includes new sectors such as cohesion, agriculture 
and fisheries. At the same time, while EFSI is demand-driven, the EIB, together with the European Commission, 
will continue to proactively work towards increasing the outreach under EFSI for new clients, markets and 
sectors, with EIAH also playing an important role, as prioritised in its work streams (explained in Section II of 
this Report). 
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ANNEX 1.   CASE STUDIES  
CASE STUDY 1: EFSI IIW: Creta Farm – Innovative Technology, Healthy Food and Global 
Expansion, Greece 

 

Creta Farm is a cold-cut meat and dairy food 
manufacturer based on the Greek island Crete, a 
region which has been particularly affected by the 
economic crisis. EIB support under EFSI provided is 
helping Creta Farms boost its RDI program, expand 
its product range and take its products to new 
markets. 

The project promoter is Creta Farm, a Greek cold-cut 
meat and dairy food manufacturer. The company 
has filed some 20 patents in low-fat cold cut 
technology over the last 20 years. At 5% of turnover, 
Creta Farm spends five times more on average on 
R&D than its industry peers.  

Photo link: http://www.eib.org/infocentre/blog/all/innovative-
mediterranean-diet-technology.htm 

Several factors underpinned the rationale for the EIB operation. The project promotes RDI in Greece where the 
national level of R&D expenditure as a percentage of GDP is only 0.7% compared with 2% for the EU as a 
whole and within Greece, Creta Farm is based in a region that has been particularly affected by the economic 
downturn. The project aims are to develop new product lines with enhanced health or dietary properties 
based on Creta’s proprietary “Oliving technology”.  

Thanks to EFSI, EIB financial assistance involves an EFSI operation loan of EUR 15 million which can support 
investments at higher risk levels than usual EIB practice. The related EFSI eligible investment mobilised is 
estimated at EUR 30.87 million. Funding covers research and innovation-related CAPEX investments 
throughout the period from 2015 to 2018. Thanks to this funding, Creta Farm will be able to carry out the 
research that is needed to further develop the oliving technology, to expand further into international markets 
and to introduce its technology into the worldwide snack-food business. In addition, the loan is expected to 
have wider economic benefits. It will safeguard existing jobs and lead to increased employment in an R&D-
intensive company in the agro-food industry, contribute to the expansion of the sector and will earn foreign 
exchange for Greece.  

With the support of EFSI, the EIB’s value added lies in making available longer term financing than was 
otherwise available, providing bullet financing (where payment of the entire principal of the loan, and 
sometimes the principal and interest, is at the end of the loan term) and investment at a higher risk level. The 
project is linked to several major EU and EIB policy objectives. It is funded line with the priority areas of 
Horizon 2020 and the activities will also increase the technological base of EU manufacturing and the 
competitiveness of the European food industry. 

  

http://www.eib.org/infocentre/blog/all/innovative-mediterranean-diet-technology.htm
http://www.eib.org/infocentre/blog/all/innovative-mediterranean-diet-technology.htm


36 
 
 

 

CASE STUDY 2: EFSI IIW: Supporting the restoration of capital markets in Greece via SME-
securitisation transactions under EFSI 

 

Two securitisation operations in Greece in partnership with other IFIs improved the availability of finance to 
Greek SMEs and midcaps whilst boosting the national capital markets. 

With the support of EFSI, in 2016, the EIB signed two securitisation operations with two major Greek banks 
(National Bank of Greece and Alpha Bank) worth EUR 465m under EFSI, and the first operations with Greek 
banks without a State guarantee since 2010. Although these banks had been successfully recapitalised in 
December 2015, their cost of funding remains high, translating into higher cost of lending for local SMEs and  
the real economy. The operations primarily targeted the  support of Greek SMEs and, due to their having been 
structured as capital market transactions, they also enabled Greek banks to raise long term funding while 
giving a signalling effect to private investors on the development of Greece’s capital market. 

Both operations have been structured as securitisations, with EIB subscribing to part of the senior notes of 
Asset Backed Securitisations.  Through positively selected securitised portfolios, enhanced by substantial 
subordination, the two operations pave the way for good quality, simple and transparent structures for 
Greece. Alongside EIB, other International Financial Institutions (IFIs), such as EBRD, invested in the two 
structures. The two operations have been successful examples of the positive synergies within EIB Group, with 
both EIB and EIF teams collaborating for the review and conclusion of the operations. 

 

The first of the operations was completed with the 
National Bank of Greece (NBG), one of the two 
largest banking groups in Greece with a strong 
national market share in terms of loans. NBG is 
facing a challenging operating environment. 
Through this EIB operation, NBG finances eligible 
small and medium sized investments undertaken by 
SMEs and midcaps in Greece, thereby increasing the 
availability of affordable long-term funding and 
contributing to the economic development of the 
country and job creation. The facility also includes a 
component for Jobs for Youth to support youth 
employment in Greece.  

Photo copyright: iStock/monkeybusinessimages 
Photo link: T:\soulisz\3PA\SMEs and Midcaps\iStock-508312332.jpg 

Financing of EUR 215 million under EFSI was signed, with EFSI eligible investment mobilised of EUR 602 million. 
It is estimated that there would be about 1,520 final beneficiaries, of which 70% would be SMEs with an 
average loan size of EUR 100,000; 30% would be midcaps with an average loan size of EUR 500,000.  

Subsequent to the successful completion of the NBG securitisation, Alpha Bank launched a similar product in 
which not only IFIs but also an international private investor participated. Financing of EUR 250 million was 
signed under EFSI with an EFSI eligible investment mobilised of EUR 700 million. It is estimated that there will 
be some 3,275 final beneficiaries – 70% SMES with an average loan of EUR 56,000 and 30% midcaps with an 
average loan of EUR 500,000. 

 

  



37 
 
 

 

CASE STUDY 3: EFSI IIW: Dairy cooperative in France  

 

Due to the liberalisation of milk production in the EU through the abolition of the EU milk quota system, there 
is oversupply in the market. As a result, cooperatives are seeking to expand their product ranges from fresh 
milk to providing longer shelf life products such as milk powder and Ultra-High Temperature pasteurized (UHT)  
to international markets where cold distribution chains do not exist. In response to the need for such 
investments, the EIB, with the support of EFSI, signed loans with milk cooperatives in France and Poland to 
finance new production lines. This case study focuses on one French operation supported by EFSI.  

This project consists in the construction and operation of a dairy plant including the installation of new 
equipment for the production of UHT milk to benefit a number of small farms in Meautis, Basse-Normandie, a 
cohesion region in France. The promoter is a dairy cooperative, fully owned and controlled by 870 small dairy 
farms employing 1,280 farmers. With the abolition of the EU milk quota system, the promoter needs to 
diversify their product portfolio. Thanks to EFSI, this EIB-supported investment will develop the capacity of the 
farmers to access international markets for UHT as well as support the production of specialty products for 
infants.  

 

                                                                                       
The project includes installation of production and 
packaging lines as well as the construction of 
storage facilities and buildings for production and 
utilities on around 34km2.  The new plant will have 
a capacity to process 180 million litres of raw milk 
per year. The EIB finance under EFSI involves a 
loan of EUR 55 million to help cover a total project 
investment cost of EUR 128 million. The eligible 
investment mobilised under the EIB/EFSI is just 
over EUR 124 million.  

 
Photo copyright: iStock/CHOMPOONUTBUANGERN 
Photo link: T:\soulisz\3PA\SMEs and Midcaps\iStock-499336179.jpg 

The results of the project will see UHT exports for the Chinese market being produced at a more competitive 
price because of the technologies being used in the new equipment.  The production line will produce 138,000 
tonnes per annum of UHT milk. The employment benefits are also considerable, supporting 30 existing jobs 
and generating 220 FTE jobs once the project is in operation providing a boost for the local and regional 
economy. 

With the support of EFSI, the added value of EIB intervention lies in the fact that without EIB financing the 
small farms in this cooperative would not be able to secure sufficient private sector financing.  They would 
struggle with growing competition and a narrow product offering, with the consequence both of losing their 
secured UHT export contract with China and decreasing in France.  The project will support economic and 
social cohesion in the region and further EU policies designed to promote SMEs. The project is eligible for 
financing under Article 309 (a) projects for developing less developed regions, and Article 309 (c) Support to 
SMEs. 
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CASE STUDY 4: EFSI IIW: Copenhagen Airport Expansion TEN-T 

 

Copenhagen Airport is Denmark’s main international gateway and major transport hub. The airport is one of 
the trans-European transport network (TEN-T) core network airports. It serves a large part of southern Sweden 
and northern Europe and is the largest airport in Scandinavia as well as being the sixteenth busiest in Europe. 
Located just 8 kilometres south of Copenhagen, the airport handled 29 million passengers in 20165. Traffic has 
grown at an average annual rate of nearly 3% in recent years.   

As an identified TEN-T core network airport, the project was eligible for EIB and EU backed financing. The 
airport is operating close to capacity and is experiencing a shortage of long-haul aircraft stands and congestion 
in some parts of the passenger terminals. The project promoter is Copenhagen Airports AS (CPH), a private 
company, in which the majority shareholder is Copenhagen Airports Denmark ApS (57.7%) and the Kingdom of 
Denmark is a minority shareholder (39.2%). 

The project’s objectives are to expand the airport to accommodate future growth in air traffic and enhance 
passenger service standards and operational efficiency. This will be accomplished by constructing new piers 
and aircraft stands, and developing critical parts of the terminal infrastructure. The project should help the 
airport reach its strategic target of handling 40 million passengers per annum. The expansion of Copenhagen 
Airport will accommodate the expected airport traffic growth for a number of years to come and enhance 
passenger service standards. The project could generate temporary employment of about 1,500 per year 
during construction, and 5,000 full-time equivalent jobs in the long-term. This is in addition to the benefits of 
increased capacity for passengers which will provide economic benefits to the region. 

 

Thanks to EFSI, EIB financing consists of a DKK 1,250 
million (some EUR 168 million) loan signed in 2016, 
providing added value in accelerating the 
investment with project works expected to finish in 
2019. The project is an EFSI operation with EUR 485 
million EFSI eligible investment. 

 
 
 
 
 
 
 
 

An EIB loan will enable Copenhagen Airport to provide additional capacity 
and reach its target of handling 40 million passengers per annum. 

Photo copyright: iStock/Matus Duda 
Photo link: T:\soulisz\3PA\Infrastructure\iStock-486564016.jpg 
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CASE STUDY 5: EFSI IIW: Lisbon Urban Renewal, Portugal 

 

Portugal’s capital, the City of Lisbon, has experienced a significant reduction in public investment between 
2009 and 2014, and it is only recently that the city has experienced an improved financial position. In 2014, the 
city received five million tourists, a 14% growth on the previous year and there is evidence to indicate the city 
is increasingly being sought as a place of residence or second residence by citizens from other EU Member 
States. In this context, with the support of EFSI, EIB has put in place a Framework Loan to co-finance a strategic 
multi-annual investment plan for the city for the period 2016-20 to help consolidate the city’s recovering 
finances and counter the cycle of underinvestment. 

The project objectives are supporting: (i) the development of urban infrastructure schemes located in 
urbanised and brownfield areas, integrated in the Urban Rehabilitation Strategy; (ii) upgrading of the drainage 
system of Lisbon in line with the Lisbon Drainage Master Plan 2016-2030; and (iii) construction and 
rehabilitation of social housing which is part of the City Social Housing Strategy. 

 

 

A EUR 250 million loan from the EIB under EFSI 
meant that the City of Lisbon’s far-reaching urban 
renewal programme could go ahead.  The scheme 
includes a major drainage project to help the city cope 
with the impact of climate change and a range of other 
initiatives that will make the city a more attractive 
place to live and work. 

Photo copyright: iStock/SeanPavonePhoto 
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without\iStock-534221769.jpg 

 
 
 

 

The EIB financing under EFSI amounts to EUR 250 million for this this project estimated to EUR 523 million. The 
Framework Loan includes mainly small and medium-sized schemes (below EUR 50m). However, there will be 
one major scheme, the drainage system, currently estimated to cost some EUR 131 million.  

The project will enhance the attractiveness of Lisbon a city to visit and live in, aiming to help reverse the 
population decline of the last half century. The project is expected to improve energy efficiency in public 
buildings and reduce local emissions. The project also includes schemes improving the resilience of Lisbon 
against climate change. The implementation of the Drainage Investment Plan 2016-2020 will contribute, in 
particular, to a reduction of the frequency and magnitude of flooding in Lisbon. This project is expected to 
support 950 person-years of temporary employment during its implementation and some 270 permanent jobs 
are to be created. 

Thanks to EFSI, the added value of the EIB support lies in the significant financial contribution that has enabled 
the City of Lisbon’s renewal plans to go ahead in a situation where it had not been possible to secure sufficient 
public financing to proceed. The project helps promote the Bank’s objectives with regard to integrated urban 
development and environmental protection and is eligible under Article 309 of the Treaty on the functioning of 
the EU. The project’s objectives are also in line with the aims of the EFSI, meeting criteria for environment and 
resource efficiency, developing transport infrastructure and equipment and innovative technologies for 
transport, and objectives in relation to human capital, culture, and health. 
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CASE STUDY 6: EFSI IIW: The D4R7 motorway Public-Private-Partnership (PPP), Slovakia 

 

Thanks to EFSI, an EIB a loan of EUR 500 million was approved to co-finance the design and construction of the 
D-4 motorway in Slovakia. The motorway completes a link of the comprehensive trans-European transport 
network (TEN-T) in Slovakia, and is part of the D4R7 public-private partnership (PPP). The D4R7 is an 
availability payment PPP covering the construction period and 30 years of operation and maintenance.  

Identified as a priority project by the national government, the new 27 km section of the D4 motorway will 
establish connections to the R7 expressway and the existing D1 and D2 motorways. The new road 
infrastructure will provide increased transport capacity to the Slovak capital and the neighbouring region, 
improving connectivity locally and internationally with enhanced safety and more reliable journey times.  

 

Besides being only the second transport PPP project 
in Slovakia, the D4 motorway is also the country's 
first project to benefit from support of the EU 
budget guarantee under EFSI. The estimated EFSI 
eligible investment mobilised at the appraisal stage 
of this operation is EUR 638.5 million. The EIB is 
financing the construction of the motorway 
alongside, amongst others, the Slovak Investment 
Holding (SIH), a fund managed by SZRB AM, the 
Asset Management arm of the Slovak National 
Promotional Bank. 

 

 
  

Photo copyright: iStock/RossHelen 
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CASE STUDY 7: EFSI IIW: Kujawsko-Pomorskie Healthcare Program III, Poland 
 

Public expenditure on health is low in Poland compared with other EU countries, as is life expectancy and the 
level of staffing in hospitals. Poland’s bed capacity per 100,000 inhabitants is almost 25% lower than the EU-28 
average. 

The rationale for EIB intervention with the support of EFSI in this case was to help develop preventative and 
curative healthcare in a particular region of Poland. This project is the EIB’s third health operation in the 
Kujawsko-Pormorskie Region. The project forms an integral part of the regional and national strategic plans for 
healthcare development, including the Polish National Strategic Framework for Healthcare 2014-20. 
Furthermore, the project complements other ongoing investments in healthcare from EU funds under the 
Regional Operational Programme for 2014-20, and the EIB-supported Poland Health Investment Programme. 

The project promoter, Kujawsko-Pomorskie Inwestycje Medyczne Spolka z o. o (KPIM), is a public limited 
liability company entirely owned by the Region and established in 2009 for the specific purpose of 
implementing the Region’s investment programme for provincial hospitals. The project aim is to continue and 
finalise investments for the replacement of obsolete facilities in three provincial hospitals on the site of the 
existing Rydgier General Hospital. In addition, the project will complement investments in primary care, 
municipal and university hospitals, and hospital management support services. It also aims to increase the 
efficiency of, and provide access to, a broader portfolio of specialised healthcare services and improve the 
standards and quality of hospital accommodation. The works are expected to be completed in 2019. 

 

EIB financing under EFSI consisted of a loan of PLN 245 million 
(approximatively EUR 53.7 million) for the period 2016-19. The project is an 
EFSI operation and the related EFSI eligible investment mobilised is PLN 431.5 
million (approx. EUR 101.3 million). The expected results will be the 
construction of new buildings expanding of existing facilities to create a total of 
some 80 000 m² new or refurbished area with over 900 beds. This will increase 
healthcare capacity by almost 15 000 m² and provide better access to 
provincial hospital services to some 500 000 inhabitants, reduce the average 
length of in-patient stay (3.2 days) by around 3% and ensure a better use of 
physical, human and financial resources. In addition, the EIB financing will 
create jobs for 29 qualified medical staff during operations and 3,363 person-
years of temporary employment will be supported during the construction 
phase of the project. 

 

With the support of EFSI, the EIB’s added value lies in the 
provision of technical advice and the provision of funding not 
otherwise available to the region. The project promotes EU 
policy objectives in relation to less-developed regions.  The 
project also contributes to EFSI objectives by supporting 
investment in the health sector. 

 
An EIB loan under EFSI is extending existing 
hospital facilities by providing over 900 new 
beds and improving access to hospital services 
for 500,000 people. 

Photo link: T:\soulisz\3PA\Infrastructure\iStock-
187352444.jpg / Photo copyright:  
iStock/Spotmatik 
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CASE STUDY 8: EFSI IIW: Tallinn Airport expansion and modernisation, Estonia 

 

The project consists of a number of investments at Tallinn Airport that are aimed at improving environmental 
and safety performance, alleviating current congestion and accommodating future growth in traffic.  

The EIB signed under EFSI a loan for EUR 30 million to support this project for a total cost of almost EUR 80 
million. The project will increase the handling capacity of the airport by approximately 1.2 million passengers 
per year. Thanks to EFSI, the EIB-supported works include the reconstruction of the existing runway and apron 
pavement, an extension and reconfiguration of the passenger terminal and the renewal and upgrade of the 
airside lighting system. Smaller works are the renewal and upgrade of maintenance, fire and rescue equipment 
and a range of other environmental related airside enhancements, such as the upgrade of the storm water 
drainage and de-icing network, a new snow dump area and an aircraft run-up area. 

 

The project is expected to require about 540 person-
years of employment during the construction phase. 
Furthermore, some 50 permanent jobs will be created 
to run the facility once it is operational. These jobs will 
be sustainable over the long-term. The project will also 
contribute to increased productivity and hence 
economic growth in the area. 
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CASE STUDY 9: EFSI IIW: French Overseas Economic Development and Environmental 
Measures  

 

The French outermost regions (FORs) comprise island territories with a population of 2.3 million in the Atlantic, 
Pacific and Indian oceans, French Guiana on the South American continent, and several islands in Antarctica. 
Their citizens have French nationality and the territories are considered part of the EU.  

The rationale for EIB intervention under EFSI lies in the fact that the FORs lag significantly behind other EU 
regions economically. GDP per capita is around EUR 19,000 per inhabitant - almost 40% below the French 
metropolitan average - while the unemployment rate at 25% is much higher. Moreover, due to their exposed 
geographical locations the FORs also suffer from the impacts of climate change, the adverse effects from small 
and aging populations and other demographic and social problems.  

To help address these and other challenges, the EIB provided the Agence Française de Développement (AFD) 
with an EFSI guarantee in January 2016 to support EUR 150 million of the AFD’s EUR 450 million loan facility 
for economic development projects in the FORs involving an estimated overall investment cost of EUR 1,402 
million. The EFSI investment mobilised amounts to EUR 1,192 million. The EIB’s guarantee thus represents 
some 10% of the expected total project costs. The project promoters, who include commercial companies and 
the regional authorities, will be required to accept 50% risk sharing. 

 

Thanks to EFSI, the EIB-backed loans from the AFD will support a range of projects in the French Overseas 
Territories. The objectives of the projects include:  

Urban regeneration schemes including social 
housing. For example, in Guyana there will be a 
focus on the regeneration of slums; 

Efficient use of natural resources in the water and 
waste sector including investments to improve the 
quality of drinking water; 

Projects to promote the use of renewable energy 
and to develop electricity networks; 

Other projects in primary health and social care 
sectors, to promote sustainable transport, and 
increase the availability of SME finance.  

 

With GDP per capita almost 40% below the average for 
metropolitan France, the country’s overseas territories are in need 
of investment. The EIB’s EUR 150 million guarantee under EFSI 
will enable the Agence française de développement to undertake 
projects to improve urban infrastructure, water and energy supply 
and healthcare. 

Photo copyright: iStock/vale_t 
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Urban regeneration schemes are likely to account for around a quarter of the overall investment of EUR 1,402 
million with projects to encourage the efficient use of natural resources and SME finance each accounting for a 
further 21%. The beneficiaries are expected to be public and private sector organisations. The average size of 
investments is likely to be around EUR 20 million. 

The various projects should make a significant contribution to social and economic development in the FORs. 
Although the outputs and outcomes cannot be easily quantified, at least at this stage, the EIB-backed projects 
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should improve the quality of life for FORs inhabitants as well as strengthening the physical infrastructure 
required to promote economic development and to attract new foreign investment. The projects are expected 
to employ some 7,500 person-years during implementation with many more permanent jobs to be created 
during operations.  As such, the intervention will contribute directly to the achievement of EIB and EU policies 
relating to regional development and cohesion.   

With the support of EFSI, the added value of the EIB’s intervention lies in enabling the AFD to finance 
additional projects that it would otherwise not have been able to support, at least within the same time fame 
and on the same scale, because of the lending constraints on it.  The intervention has therefore helped to 
accelerate economic development in the French Overseas Territories. 
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CASE STUDY 10: EFSI IIW: Construction of a natural gas-fired heat and power plant in 
Germany 

The EIB has granted a loan of EUR 105 million under EFSI for the construction of a 188 MWe / 192 MWth 
natural gas-fired heat and power plant (CHP) in Kiel,Germany. The total investment cost of the project 
amounts to EUR 278 million for EUR 249 million of EFSI-eligible investment mobilised. The project is composed 
of several mature technology components. Their combination, however, is quite unique and a response to the 
increased share of intermittent generation on the German system and resulting volatility of German electricity 
markets. 

The project design seeks to maximize the flexibility in generating heat and power, in particular allowing the 
operator to provide stabilizing services to the grid. The project provides heat to the existing district heating 
system in the city of Kiel as well as electricity to the local distribution system. It substitutes heat and electricity 
generation in an adjacent coal fired CHP plant which will be taken out of service soon for economic reasons, at 
the latest when this project starts operation. 

 

 
Photo: http://www.eib.org/infocentre/blog/all/innovative-power-plant.htm 
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The result will be electricity for 250,000 homes and heat for 70,500 customers. More flexible than classical 
combined heat and power designs, the plant will support the integration of growing intermittent renewable 
generation, such and wind and solar. The new plant will also emit 70 percent less carbon dioxide than the coal-
fired plant it is replacing. During the construction period the project will support approximately 1,400 person-
years of temporary employment. 

Thanks to EFSI, the added value of the EIB loan lies in enabling the financing a project that is (i) large compared 
to the borrower size and (ii) urgent in order in order to secure energy supply. The project also contributes to 
the climate change objective. 
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CASE STUDY 11: EFSI IIW: Investing in an offshore windfarm to help Belgium meet EU and 
national 2020 energy efficiency targets  

 

The EIB is supporting the development of a wind farm in Belgium with an approved loan of EUR 450 million of 
which 50% is provided under the EFSI. The total project cost amounts to EUR 1.112 billion and the EFSI eligible 
investment mobilized is estimated at EUR 1.065 billion.  

 

Under the 2009 Renewable Energy Directive, 
Belgium has a target share for renewable energy 
of 13% by 2020. According to a recent European 
Commission report, Belgium has reached a share 
of 7.9% in 2013 which exceeds its interim target 
by 2.5%. With respect to electricity, it is 
expected that approximately 21% of electricity 
will need to be produced from renewable 
sources by 2020. Belgium achieved a share of 
electricity from renewable sources of 11% in 
2012. Considerable additional investment is 
therefore required to achieve the 2020 target. 

Photo copyright: iStock/ MR1805 
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Since offshore wind is central in meeting this target, the EIB loan supports the construction of a large-size 
offshore wind farm with a nominal capacity of ca. 352 MW, which can be increased with control software to 
370MW under specific wind conditions, located in the North Sea, 33 kilometers off the port of Ostend in 
Belgium. The project site occupies an area of some 40 square kilometers with water depths between 16 m and 
33m. The project involves the design, construction, operation and maintenance of 44 wind turbine generators 
(WTG) with a unit capacity of 8.4 MW, a rotor diameter of 164 m and a hub height of 107 m, the turbines’ 
foundation, the wind farm’s inter-array cabling (medium-voltage), an installation and logistic services. 

With the support of EFSI, the added value of the EIB loan lies in helping to finance an urgent project, which is 
essential for Belgium to meet its targets under the 2020 programme in relation to alternative energy sources. 
Furthermore, the EIB investment was crucial as the EIB brings unmatched technical insight and experience to 
the transaction which helped the project reach financial close in time to meet those 2020 targets. EIB’s 
longstanding commitment to the sector has allowed the Bank to become a reliable and trusted partner of the 
offshore wind industry. Understanding the ongoing technical evolution of construction methods, generation 
equipment, operations management and life-cycle costs is critical to fulfilling the role of ensuring continuous 
access to finance for developing renewables technologies. The turbine used for the wind farm is new on the 
offshore wind market without operational track record to date. Only one prototype of this model exists and 
had been certified at the manufacturer’s test centre. 

  

http://www.istockphoto.com/portfolio/MR1805?mediatype=photography
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CASE STUDY 12: EFSI IIW: SATO – Energy efficient residential buildings in Finland 

 

SATO Oyj is a privately owned residential real estate investment company that was established in 1940 and is 
registered in Finland. Its strategy is to offer and produce rental housing and services mainly in Finland’s largest 
growth centres.  

In this project, thanks to EFSI, the EIB is helping the company to promote energy efficiency. The background to 
this project is that by 2030, the population of the 14 biggest city regions in Finland is estimated to grow by 
10%. Within Finland, increasing urbanization and migration will raise demands for small, well-located flats as 
those built under the programme. SATO has 25,344 rental homes in Finland's largest urban growth centres and 
also in Russia. On 31 December 2016, the fair value of apartments was approximately EUR 3.4 billion. Roughly 
79% of all housing assets are located in the Helsinki region, with the remaining situated in the regions of 
Tampere, Turku, Oulu and Jyväskylä as well as in St Petersburg. New buildings, the majority developed by a 
third party, and a small portion purchased, will be in growth locations only. 

 

The rationale for EIB intervention with the support of EFSI lies in the 
project supporting local, national and European objectives related to 
improving energy efficiency. Financing new buildings and renovating 
existing buildings contributes to one of the primary objectives of the 
EU Energy Performance of Buildings Directive (2010/31/EU) and the 
EIB’s priority energy lending objective. The added value of the EIB’s 
intervention is in strengthening SATO’s investment implementation 
capacity at affordable terms for new energy efficient investments. The 
intervention is therefore likely to accelerate the transition to more 
environmentally-friendly buildings and to meet the increasing housing 
demands in urban areas.  

The EIB financing consists of a EUR 150 million EFSI loan which covers 
the investment period 2016-19. The total investment amounts to EUR 
322 million and the related EFSI eligible investment mobilised is EUR 
219 million. The majority of EIB’s investments (85%) are being used for 
the construction of several NZEB residential buildings in Helsinki and 
other metropolitan areas in Finland. The rest (15%) is being used for 
the renovation of existing residential buildings located in Helsinki, with 
the aim of improving its energy efficiency.  

A 150 EUR million loan under EFSI will 
help SATO build new near zero energy 
housing in the Helsinki area and elsewhere, 
and improve the energy efficiency of 
existing buildings. Benefits will include 
reduced energy consumption and improved 
levels of thermal comfort 

In terms of the project aims, the NZEB buildings will be located in the 
Helsinki metropolitan area (majority), Espoo, Vantaa and Tampere. All 
buildings will be located in major cities where 70-80% of the 
population is accounted for by 1-2 person households. Although the 
specific design will vary, the average residential building will consist of 
125 apartment units, the majority of units being studios and 1-
bedroom apartments with an average size of 45 square meters. The 
refurbishment projects will consist of several energy efficiency 
measures (e.g. roof, facades, heating, ventilation, piping, etc.). 

Photo copyright: iStock/bonniecaton 
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The expected outputs and outcomes of the EIB investment under EFSI are environmental benefits. Expected 
energy savings are estimated at 2,461 MWh/y of primary energy (an 18% reduction versus the standard for 
most buildings) corresponding to 460.5 t/y C02 savings once the project is implemented. Furthermore, a 
reduction in maintenance costs, extension of the economic life of the buildings, and thermal comfort benefits 
are expected. The project is also likely to generate over 1,500 persons-years of employment during the 
implementation of this project.  
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CASE STUDY 13: EFSI SMEW: Therapy – Converting science into medicine, France 

 

Angelita Rebollo is a fun-loving Spaniard whose email signature includes the message “when life hands you a 
lemon, bring out the tequila and salt.” She also has a brilliant scientific mind, which she uses to kill: cancerous 
cells, that is. 

In her laboratory at Université Pierre et Marie Curie in central Paris (France), Angelita has developed a 
technique for blocking specific functions of proteins that turn a healthy cell into a cancer cell. 

Her research into the topic started 17 years ago in Madrid and led her to found a company, PEP-Therapy, with 
a few other scientists working at prestigious French research institutions. Their objective is to convert this 
scientifi breakthrough into a medicine that can be used to save lives. 

The treatment could help people with a range of illnesses, though initial results suggest it will first be used to 
treat ovarian cancer and severe types of breast cancers. While chemotherapy causes numerous side-effects by 
destroying many good cells along with the cancerous ones, the new targeted therapy developed by PEP-
Therapy’s scientific team kills only the cancerous cells. 

 

PEP-Therapy received significant funding from 
Quadrivium 1, the first French investment fund 
to provide seed funding for technology transfer 
projects in the life sciences and digital 
technology, which start out at - or are linked to - 
a dozen French academic research institutions. 

EIF is cornerstone investors in the Quadrivium 1 
fund managed by Seventure Partners. The 
investment was backed by the European Fund 
for Strategic Investments (EFSI) SME Window 
managed by EIF. 

Company: PEP-Therapy, Paris 

 

Type of business: biotech company developing targeted therapies for the treatment of severe diseases, with 
an initial focus on cancer. 

EU-supported investment through Quadrivium 1: EUR 1 million 

  

http://www.pep-therapy.com/


49 
 
 

 

CASE STUDY 14: EFSI SMEW: PB Delta: Beneficiary of concrete collaboration, Poland  

 

PB Delta is a production and trading micro-firm focused on the production of concrete and concrete products. 
The company was established in December 2014 as a result of an employee buy-out of an entity with a similar 
scope of activities that had operated in the same local market for several decades. 

The newly established company has preserved its earlier profile of activities, consisting of production of ready-
mix concrete (bridge concrete, construction concrete), but it is also planning to introduce completely new 
products, such as concrete garden accessories and industrial tile flooring to be used instead of paving stones 
and concrete garages, which are unique in Poland. In order to carry out these ambitious plans to introduce 
innovative products in a seemingly static marketplace, the company needed external financing. 

 

Since PB Delta started its activities just 18 months ago they initially 
found it very difficult to secure external financing. With the support 
of EIF, the company eventually received a loan thanks to a guarantee 
provided by Bank Gospodarstwa Krajowego (BGK). One owner of PB 
Delta said “With respect to the loan we have obtained under the EU 
COSME guarantee, I can say straight away that, if not for this 
assistance, we certainly would not have obtained it.” 

Since obtaining the loan, the owners have already employed two new 
staff members for the production of a mould for its concrete garages. 
By launching new projects, PB Delta hopes for significant 
development and an increase in sales. In realising the current 
projects to be carried out still this year, the guarantee provided by 
BGK turned out to be a key element paving the way for the future of 
PB Delta. 
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CASE STUDY 15: EFSI SMEW: Loire Etude: Investing in the diversification and repositioning 
of the company’s activities, France  

 

Founded in 1966 and acquired in 1996 by the company’s current CEO Michel Garson, Loire Etude is specialised 
in the design and manufacture of large stamping press tools used to produce metal parts for different industry 
sectors, and in particular the automobile industry. 

With the onset of the economic and financial crisis of 2008, Loire Etude’s high dependence on car producers, 
who took a strong hit, put the company in a very difficult position. After having carried out an analysis of the 
European market, Michel decided to reposition Loire Etude in niches of the market by diversifying the 
company’s commercial activities. To finance this initiative, Michel was actively looking for solutions: “These 
were difficult times. I wanted to restructure my company to adapt it to the market, so I was looking for 
different solutions. Unfortunately, I found myself quite often facing closed doors. I had almost lost all hope of 
saving my company when Bpifrance took a look at my application and said ‘yes’.” In the end, Michel secured 
an EU-guaranteed loan provided by Bpifrance, the French public investment bank, and backed by EIF under the 
Investment Plan for Europe. 

This EU initiative, which aims to generate new 
investments by facilitating access to finance 
for small and medium-sized enterprises, gave 
Michel the opportunity to develop his strategy 
of diversification and repositioning of the 
company’s activities, by expanding into the 
aviation market and the rail market. In parallel, 
thanks to the company’s strong outreach to 
the aviation sector, Michel also expanded his 
company’s hot forming technologies, which he 
had started to develop in 2011 and required 
significant investments. Michel explains: “By 
being the first to support me in my 
development plan, Bpifrance led by example so 
to say. Their loan stimulated other funds, like 

the Regional Investment Fund of my region, to invest in my company.” 

Michel explains that the reasons for having chosen this EU-guaranteed loan are that it allowed him to adapt 
the amount of the loan to his company’s needs as they presented themselves, but also, as the conditions were 
flexible, to have the possibility to space out the repayments, thus improving his company’s liquidity. 

Today, Michel and his 70 employees are looking to the future with more confidence: “In recent years, we have 
been able to overcome the consequences of the crisis and to make 90% of our turnover from new clients, 
mostly coming from Germany.” As Loire Etude has also established offices in Brasov, Romania to spur the 
development of the company’s activities in Central European countries, Michel is now planning to concentrate 
its low-cost activity in Romania, and to develop new technology in his offices in France. 
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CASE STUDY 16: EFSI SMEW: Flen Pharma: Developing advanced skin healing products and 
new bio-pharma technologies, Luxembourg  

 

It was during a barbecue, at which the daughter of one of his friends was badly burned, that the idea came to 
Philippe Sollie, pharmacist by profession, to develop a new type of wound care product. The little girl was 
allergic to a large number of ingredients contained in the traditional creams, so Philippe developed a simple to 
use, but extremely effective gel, labelled ‘Flamigel®’, which keeps the wound moist. This has the advantage of 
continuously cleaning the wound, speeding up the healing process and avoiding any scar tissue. 

After having filed a patent, Philippe encountered huge success with his innovative idea. Building on his passion 
for pharmaceutical research and his motivation to contribute to a better quality of life, he developed a whole 
range of medical devices based on the same principles. With ‘Flaminal® Hydro’ and ‘Flaminal® Forte’, which he 
has been distributing first in Europe and later across the world, from his base in Esch-sur-Alzette, Luxembourg, 
he created a new product class: the ‘Enzyme Alginogel®’. It combines two principles of fast and efficient 
wound healing by achieving a bacterial balance (using enzymes) and a moisture balance (using alginates) in the 
wound. Moreover, ‘Flaminal®’, unlike other wound care gels, can be used on all tissues and throughout all 
phases of wound healing, making the life of wound experts and their patients easier. 

 

To further expand his activity, Philippe secured an EU-
guaranteed loan provided by ING Luxembourg and 
backed by EIF under the Investment Plan for Europe. 
This EU initiative aims to generate new investments 
by facilitating access to finance for small and medium-
sized enterprises. Philippe has used part of his loan to 
open a franchise in the United Kingdom (Flen Health) 
allowing for the creation of its own network of 
distributors. Furthermore, Philippe is planning to use 
the other part of the loan to hire two additional 
researchers and invest in the research and 
development of his products. 

 

Today, Philippe employs around 75 staff and continues to offer through ‘Flen Pharma’ and ‘Flen Health’ a new 
class of wound healing products, reducing pain and trauma after injury. 
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CASE STUDY 17: EFSI SMEW: Vivobar: Distributing raw energy and protein bars, Czech 
Republic  

 

The inspiration for creating organic protein bars came to life when three food-lovers attended one raw food 
fair. One night they put their heads together and Vivo Food was born. 

Vivo Food creates food bars that promote a healthy lifestyle and include raw materials that are processed 
gently to retain all their nutritional benefits. After creating the first bar, the company and its customers 
acquired a taste for it and it was not long before a variety of food bars were added to the collection. Today, 
Vivo Food has seven different flavours of its food bar that can be found in drug stores and supermarkets all 
over the Czech Republic. In the future, three new flavours will come in addition to this extensive assortment. 

 

Vivo Food benefited from an EU-guaranteed loan provided through Komerční banka, one of the major bank in 
the Czech Republic, and backed by EIF under the 
Investment Plan for Europe. The Investment 
Plan for Europe aims to generate new 
investments by facilitating access to finance for 
small and medium-sized enterprises. 

 

The company does not only support human 
health but also cares for the environment by 
wrapping their bars in recyclable paper. To 
encourage people to think consciously about 
the environment, customers can send 36 
undamaged packaging to Vivo Food’s office and 
they will receive a Vivo Food bag made out of 
that packaging. 
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ANNEX 2.  EIB GROUP OPERATIONS APPROVED AND SIGNED 
UNDER EFSI DURING 2015 AND 2016  

 

 Infrastructure and Innovation Window 
# Project name Country EFSI Objective 
1 ENERGIEPARK BRUCK ONSHORE WIND Austria Energy 
2 NOBELWIND OFFSHORE WIND Belgium Energy 
3 RENTEL OFFSHORE WIND Belgium Energy 
4 NORTHER OFFSHORE WIND Belgium Energy 

5 
BDB INTERMEDIATED LOAN FOR SMES AND 
MIDCAPS Bulgaria Smaller companies, RDI 

6 
HBOR RISK-SHARING FOR MIDCAPS & OTHER 
PRIORITIES Croatia Smaller companies 

7 TERMA SPACE AND RADAR TECHNOLOGY RDI Denmark RDI 
8 CPH AIRPORT EXPANSION TEN-T Denmark Transport 
9 TALLINN AIRPORT UPGRADE Estonia Transport 
10 AANEKOSKI BIO-PRODUCT MILL Finland Energy, Environment 

11 
TRIPLA NEAR-ZERO ENERGY BUILDING 
PROJECT Finland Energy, Environment 

12 SATO - ENERGY EFFICIENT BUILDINGS Finland Energy 
13 VVO NEAR ZERO ENERGY BUILDINGS Finland Energy 
14 SPEE EN PICARDIE France Energy 
15 SEM ENERGIES POSIT-IF ILE DE FRANCE France Energy 
16 IF TRI EN NORD-PAS DE CALAIS France Environment 
17 LOGEMENTS INTERMEDIAIRES - SLI France Environment 

18 
DAHER INDUSTRIAL AND PRODUCT 
INNOVATION France RDI 

19 RDI Project France RDI 
20 ALSACE TRES HAUT DEBIT France Digital 

21 
FRENCH OVERSEAS TERRITORIES ECONOMIC 
DEVELOPMENT France 

Digital, Energy, Transport, 
Environment, Smaller 
companies, Social infrastructure 

22 NORD - PAS DE CALAIS THD France Digital 

23 
FONDS SPI - SOCIETES DE PROJETS 
INDUSTRIELS France Smaller companies, RDI 

24 APERAM R&D AND COHESION REGIONS France RDI 
25 SMT ARTOIS GOHELLE - PROJET BHNS BULLES France Transport 
26 NORMANDY DAIRY PRODUCTION FACILITY France Smaller companies 

27 MIROVA BTP IMPACT LOCAL FUND France 
Digital, Transport, Social 
infrastructure 

28 FRANCE TRES HAUT DEBIT France Digital 
29 COMBINED HEAT AND POWER PLANT KIEL Germany Energy 

30 
A6 WIESLOCH-RAUENBERG TO WEINSBERG 
PPP Germany Transport 

31 
HEIDELBERGER DRUCKMASCHINEN - PRINTING 
RDI Germany RDI 

32 SME Financing Germany Smaller companies 
33 RDI Project Germany RDI 
34 ENERGY EFFICIENT BUILDINGS Germany Energy 
35 CURETIS (EGFF) Germany RDI 
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36 AGRO FOOD INDUSTRY RDI (MGF) Greece RDI 
37 NBG LOAN FOR SMES AND MID-CAPS Greece Smaller companies 

38 DIORAMA HELLENIC GROWTH FUND Greece 
Digital, Environment, Smaller 
companies 

39 UPSTREAM Greece Smaller companies, RDI 

40 
ALPHA BANK ABS LOAN FOR SMES AND MID-
CAPS Greece Smaller companies 

41 PRIMARY CARE CENTRES PPP Ireland Social infrastructure 

42 
DASOS FUND II CO-INVESTMENT FORESTRY 
IRELAND Ireland Environment 

43 2I RETE GAS SMART METERING Italy Energy 
44 ARVEDI MODERNISATION PROGRAMME Italy RDI 

45 
TI - ACCELERATED FIXED HIGH SPEED BB 
ROLLOUT Italy Digital 

46 RAFFINERIA DI MILAZZO Italy 
Energy, Environment, Smaller 
companies 

47 TRENITALIA REGIONAL ROLLING STOCK Italy Transport 
48 NOVAMONT RENEWABLE CHEMISTRY Italy RDI 
49 EUROMED RORO Italy Transport 
50 AIMAG SETTORE IDRICO E AMBIENTE Italy Energy, Environment 

51 
SOCIETA GASDOTTI ITALIA - GAS 
TRANSMISSION Italy Energy, Smaller companies 

52 MM WATER INFRASTRUCTURE UPGRADE Italy Environment 
53 DOLOMITI ENERGIA NETWORKS & HYDRO II Italy Energy 
54 ITALGAS GAS SMART METERING Italy Energy 

55 
ANSALDO INNOVATIVE GAS AND STECM 
TURBINE DEV Italy RDI 

56 
TOSCANA ENERGIA GAS NETWORK & 
METERING Italy Energy, Smaller companies 

57 
BANCA DEL MEZZOGIORNO LOAN FOR SMES & 
MID-CAPS Italy Smaller companies 

58 2I RETE GAS DISTRIBUTION NETWORK Italy Energy, Smaller companies 
59 LSCT NEW DEVELOPMENT PLAN Italy Transport 
60 LIETUVOS ENERGIJA VILNIUS CHP PROJECT Lithuania Energy, Environment 
61 QREDITS LOAN FOR SMES Netherlands Smaller companies 
62 A6 ALMERE MOTORWAY PPP Netherlands Transport 

63 
KUJAWSKO- POMORSKIE HEALTHCARE 
PROGRAM III Poland Social infrastructure 

64 
EASTERN POLAND DAIRY PRODUCTION 
FACILITY Poland Smaller companies 

65 TAURON ELECTRICITY DISTRIBUTION II Poland Energy 
66 POZNAN AFFORDABLE HOUSING Poland Social infrastructure 

67 
FOOD LOGISTICS AND PRODUCTION 
MODERNISATION Poland Energy, RDI 

68 MLEKPOL S DAIRY PRODUCTION FACILITY Poland Smaller companies 

69 
PRZEWOZY REGIONAL ROLLING STOCK 
MODERNISATION Poland Transport 

70 
SCB POLAND ABS LOAN FOR SMES AND MID-
CAPS Poland Smaller companies 

71 
MILLENNIUM GROUP LOAN FOR SMES AND 
MID-CAPS Poland Smaller companies 

72 
LISBON URBAN RENEWAL HOUSING CLIMATE 
FL Portugal 

Transport, Environment, Social 
infrastructure 



55 
 
 

 

73 BPI EMPLOYMENT & START-UPS PROGRAMME Portugal 
Smaller companies, Social 
infrastructure 

74 
BST EMPLOYMENT & START-UPS 
PROGRAMME Portugal 

Smaller companies, Social 
infrastructure 

75 
BCP EMPLOYMENT & START-UPS 
PROGRAMME Portugal 

Smaller companies, Social 
infrastructure 

76 
CGD EMPLOYMENT & START-UPS 
PROGRAMME Portugal 

Smaller companies, Social 
infrastructure 

77 
MONTEPIO EMPLOYMENT & START-UPS 
PROGRAMME Portugal 

Smaller companies, Social 
infrastructure 

78 AGRICOVER LOAN FOR SMES Romania Smaller companies 
79 D4R7 SLOVAKIA PPP Slovakia Transport 

80 
REDEXIS GAS TRANSMISSION AND 
DISTRIBUTION Spain Energy 

81 GRIFOLS BIOSCIENCE R&D SPAIN Spain RDI 
82 ACCESSIBILITY PORTS INFRASTRUCTURE Spain Transport 

83 ICO INFRASTRUCTURE RISK SHARING LOAN Spain 
Energy, Transport, Social 
infrastructure 

84 FOND-ICO RISK SHARING LOAN Spain Smaller companies 
85 MULTI SECTOR IT RDI Spain RDI 

86 
EL CORTE INGLES DIGITAL TRANSFORMATION 
RDI Spain Digital, RDI 

87 
INNOVATIVE SURFACES FOR SUSTAINABLE 
CONSTRUCTION Spain RDI 

88 RECYCLED PAPER CIRCULAR ECONOMY SPAIN Spain Environment 

89 
FINANCING FOR POWER NETWORK 
MODERNISATION Spain Energy 

90 
BANKIA TECHNOLOGY & DIGITAL 
DEVELOPMENT Spain Digital 

91 
MIROVA EUROFIDEME 3 CO-INVESTMENT 
WIND SWEDEN Sweden Energy 

92 MIDLAND METROPOLITAN HOSPITAL PPP United Kingdom Social infrastructure, RDI 
93 SMART METERS - PROJECT SPARK United Kingdom Energy 
94 BEATRICE OFFSHORE United Kingdom Energy 
95 GALLOPER OFFSHORE WIND United Kingdom Energy 
96 ROCK RAIL EAST ANGLIA United Kingdom Transport 
97 CALVIN SMARTMETER ROLL-OUT United Kingdom Energy 

98 
FOOD INDUSTRY RESOURCE EFFICIENCY & 
INNOVATION Austria, Hungary Energy, Environment, RDI 

99 
ARCELORMITTAL EUROPEAN R&D 
PROGRAMME 

Belgium, Czech 
Republic, France, 
Luxembourg, 
Poland, Romania, 
Spain RDI 

100 QUAERO EUROPEAN INFRASTRUCTURE FUND 

Belgium, Finland, 
France, 
Germany, 
Lithuania, Spain, 
United Kingdom 

Digital, Energy, Transport, 
Environment, Social 
infrastructure 

101 SUSI RENEWABLE ENERGY FUND II 

Belgium, Finland, 
France, 
Germany, 
Poland, Portugal Energy 

102 INFRACAPITAL GREENFIELD INFRASTRUCTURE Belgium, Finland, Digital, Energy, Transport, 
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FUND Germany, Italy, 
Poland, Slovakia, 
Sweden, United 
Kingdom 

Environment, Social 
infrastructure 

103 GINKGO FUND II Belgium, France Environment 

104 CAPENERGIE 3 FUND 

Belgium, France, 
Germany, 
Ireland, Italy, 
Sweden Energy 

105 TECHNICOLOR RD&I 
Belgium, France, 
United Kingdom RDI 

106 CUBE INFRASTRUCTURE FUND II 

Czech Republic, 
France, Ireland, 
Italy, Sweden, 
United Kingdom 

Digital, Energy, Transport, 
Environment 

107 DIGITAL INNOVATION 
Denmark, 
Finland, Sweden Digital 

108 IMPAX NEW ENERGY INVESTORS III B 

Finland, France, 
Germany, 
Ireland, Italy, 
Poland Energy 

109 SAARLB - RE PROJECT FINANCE GUARANTEE France, Germany Energy 

110 KSPG AUTOMOTIVE RDI 
France, 
Germany, Italy RDI 

111 AUTOMOTIVE STEEL RDI 

France, 
Germany, Spain, 
Sweden, United 
Kingdom RDI 

112 TREVES ACOUSTIC PRODUCTS & SYSTEMS RDI 

France, 
Germany, Spain, 
United Kingdom RDI 

113 AMRYT PHARMA Germany, Ireland RDI 

114 OHB SPACE RDI 

Germany, 
Luxembourg, 
Sweden Smaller companies, RDI 

115 
TIIC TRANSPORT AND SOCIAL 
INFRASTRUCTURE FUND 

Germany, 
Netherlands, 
Portugal, Spain Transport, Social infrastructure 

116 COPENHAGEN INFRASTRUCTURE II 

Germany, 
Poland, Sweden, 
United Kingdom Energy 

117 SMART INNOVATION Germany, Spain RDI 

118 GIESECKE & DEVRIENT R&D INVESTMENTS 
Germany, Spain, 
Sweden Digital, RDI 

119 
MALIN CORPORATION - LIFE SCIENCES 
INVESTMENTS 

Ireland, United 
Kingdom 

Smaller companies, Social 
infrastructure, RDI 

120 
LTE VOLTE - HIGH SPEED MOBILE INTERNET 
ROLLOUT 

Netherlands, 
Sweden Digital 

121 GROWTH EQUITY FUND MID-CAPS Portugal, Spain Smaller companies, RDI 
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 SME Window 
# Transaction name Country EFSI Objective 
1 European Angels Fund S.C.A. SICAR - aws 

Business Angel Fonds 
Austria Digital 

2 Unicredit Bank Austria IFSMEG 2016 Austria RDI 
3 Belfius IFSMEG 2015 Belgium RDI 
4 Flemish Participation Fund - COSME LGF (SMEG 

2014) 
Belgium Smaller Businesses 

5 ING Belgium - IFSMEG 2015 Belgium RDI 
6 Sowalfin - COSME LGF (SMEG 2014) Belgium Smaller Businesses 
7 Sowalfin IFSMEG 2015 Belgium RDI 
8 V-Bio Ventures Fund 1 ARKIV (formerly VIB 

Innovation Fund) 
Belgium Social infrastructure 

9 BDB - COSME LGF (SMEG 2014) Bulgaria Smaller Businesses 
10 BDB NGF - COSME LGF (SMEG 2014) Bulgaria Smaller Businesses 
11 CIBANK - COSME LGF (SMEG 2014) Bulgaria Smaller Businesses 
12 CIBANK Umbrella - Cibank JSC - IFSMEG 2016 Bulgaria RDI 
13 Raiffeisen Bank Bulgaria - COSME LGF (SMEG 

2014) 
Bulgaria Smaller Businesses 

14 Raiffeisen Bank Bulgaria IFSMEG 2015 Bulgaria RDI 
15 Raiffeisen Leasing Bulgaria - COSME LGF (SMEG 

2014) 
Bulgaria Smaller Businesses 

16 Unicredit Umbrella - Bulgaria - IFSMEG 2016 Bulgaria RDI 
17 HBOR IFSMEG 2015 Croatia RDI 
18 PBZ - COSME LGF (SMEG 2014) Croatia Smaller Businesses 
19 Unicredit Umbrella - Croatia - IFSMEG 2016 Croatia RDI 
20 RCB - IFSMEG 2016 Cyprus RDI 
21 Ceska Sporitelna IFSMEG 2015 Czech Republic RDI 
22 CMZRB - COSME LGF (SMEG 2014) Czech Republic Smaller Businesses 
23 Equa Bank - COSME LGF (SMEG 2014) Czech Republic Smaller Businesses 
24 Komercni Banka - COSME LGF (SMEG 2014) Czech Republic Smaller Businesses 
25 Komercni Banka IFSMEG 2015 Czech Republic RDI 
26 EKF Danmarks Eksportkredit - IFSMEG 2016 Denmark RDI 
27 Vaekstfonden - COSME LGF (SMEG 2014) Denmark Smaller Businesses 
28 Vaekstfonden Agri - COSME LGF (SMEG 2014) Denmark Smaller Businesses 
29 Vaekstfonden Danmarks Gronne 

Investeringsfond IFSMEG 2016 
Denmark RDI 

30 Baltics Bank Umbrella - Swedbank EE - COSME 
LGF (SMEG 2014) 

Estonia Smaller Businesses 

31 Baltics Leasing Umbrella - Swedbank EE - COSME 
LGF (SMEG 2014) 

Estonia Smaller Businesses 

32 ESIF Estonia Estonia RDI 
33 KredEx - COSME LGF (SMEG 2014) Estonia Smaller Businesses 
34 Abénex V France RDI 
35 Acto Mezzanine II France RDI 
36 BPCE-BP - IFSMEG 2015 France RDI 
37 BPCE-CE - IFSMEG 2015 France RDI 
38 Bpifrance financement PI FEI - 2 - IFSMEG 2016 France RDI 
39 Bpifrance financement PI FEI IFSMEG 2015 France RDI 
40 Bpifrance financement start-up - 2 - IFSMEG 

2016 
France RDI 
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41 Bpifrance financement start-up IFSMEG 2015 France RDI 
42 Entrepreneur Venture - IFSMEG 2015 France RDI 
43 RDI Transaction France RDI 
44 FCDE II France RDI 
45 Franfinance Location - COSME LGF (SMEG 2014) France Smaller Businesses 
46 GE Capital Equipement Finance - COSME LGF 

(SMEG 2014) 
France Smaller Businesses 

47 GO Capital Amorçage II France Digital 
48 Initiative & Finance II France RDI 
49 Initiative France - EaSI MF - 2016 France Social infrastructure 
50 La Banque Postale - IFSMEG 2015 France RDI 
51 Quadrivium I France Digital 
52 SIAGI - COSME LGF (SMEG 2014) France Smaller Businesses 
53 SOCAMA 2 - COSME LGF EFSI (SMEG 2014) France Smaller Businesses 
54 Buergschaftsbanken - COSME LGF (SMEG 2014) Germany Smaller Businesses 
55 Cherry Ventures Fund II GmbH & Co. KG Germany Digital 
56 Commerzbank - IFSMEG 2015 Germany RDI 
57 DE-NPB-Umbrella_IB.SH_IFSMEG_2015 Germany RDI 
58 DE-NPB-Umbrella_IBB_IFSMEG_2015 Germany RDI 
59 DE-NPB-Umbrella_IFB.HH_IFSMEG_2015 Germany RDI 
60 DE-NPB-Umbrella_ILB_IFSMEG_2015 Germany RDI 
61 DE-NPB-Umbrella_ISB.RP_IFSMEG_2015 Germany RDI 
62 DE-NPB-Umbrella_NRW.BANK_IFSMEG_2015 Germany RDI 
63 DE-NPB-Umbrella_WIBank_IFSMEG_2015 Germany RDI 
64 Finatem IV GmbH & Co. KG Germany RDI 
65 Holtzbrinck Ventures Fund VI Germany Digital 
66 KfW 2 - COSME LGF (SMEG 2014) Germany Smaller Businesses 
67 KfW_InnovFin SMEG 2015 Germany RDI 
68 LfA_IFSMEG_2015 Germany RDI 
69 Odewald KMU II Fonds Germany RDI 
70 Pinova Fund II Germany RDI 
71 Project A Ventures II Germany Digital 
72 Eurobank - COSME LGF (SMEG 2014) Greece Smaller Businesses 
73 Eurobank IFSMEG - 2016 Greece RDI 
74 NBG - COSME LGF (SMEG 2014) Greece Smaller Businesses 
75 AVHGA - COSME LGF (SMEG 2014) Hungary Smaller Businesses 
76 K&H - COSME LGF (SMEG 2014) Hungary Smaller Businesses 
77 Unicredit Umbrella - Hungary - IFSMEG 2016 Hungary RDI 
78 Bank of Ireland IFSMEG 2015 Ireland RDI 
79 SBCI - COSME LGF (SMEG 2014) Ireland Smaller Businesses 
80 University Bridge Fund Ireland Digital 
81 21 Investimenti III Italy RDI 
82 Alba Leasing IFSMEG 2016 Italy RDI 
83 Alcedo IV Italy RDI 
84 Banca CRS IFSMEG 2015 Italy RDI 
85 Banca Sella - IFSMEG 2016 Italy RDI 
86 BANCO POPOLARE IFSMEG 2015 Italy RDI 
87 BCC Cambiano - Umbrella - Cambiano IFSMEG 

2015 
Italy RDI 

88 BCC Cambiano - Umbrella - Castagneto IFSMEG 
2015 

Italy RDI 

89 BCC Cambiano - Umbrella - Fornacette IFSMEG Italy RDI 
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2015 
90 BCC Cambiano - Umbrella - Viterbo IFSMEG 

2015 
Italy RDI 

91 BCC Lease - COSME LGF (SMEG 2014) Italy Smaller Businesses 
92 BdM-MCC - Fondo Centrale di Garanzia - COSME 

LGF (SMEG 2014) 
Italy Smaller Businesses 

93 BPER - IFSMEG 2015 Italy RDI 
94 Cariparma Group- IFSMEG 2016 Italy RDI 
95 CDP EFSI Investment Platform - COSME LGF EFSI 

(SMEG 2014) 
Italy Smaller Businesses 

96 CDP Group - COSME LGF (SMEG 2014) Italy Smaller Businesses 
97 CDP SACE IFSMEG 2015 Italy RDI 
98 CREDEM - COSME LGF (SMEG 2014) Italy Smaller Businesses 
99 CREDEM_IFSMEG_2015 Italy RDI 
100 CREVAL - IFSMEG 2015 Italy RDI 
101 ICCREA - IFSMEG 2016 Italy RDI 
102 Marche-Piemonte Confidi Umbrella - Cogart 

CNA - COSME LGF (SMEG 2014) 
Italy Smaller Businesses 

103 Marche-Piemonte Confidi Umbrella - 
Confartigianato Fidi Piemonte - COSME LGF 
(SMEG 2014) 

Italy Smaller Businesses 

104 Marche-Piemonte Confidi Umbrella - 
Confidicoop - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

105 Marche-Piemonte Confidi Umbrella - Fidimpresa 
- COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

106 Marche-Piemonte Confidi Umbrella - Mario 
Pierucci - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

107 Marche-Piemonte Confidi Umbrella - SRGM - 
COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

108 MCTAA - IFSMEG 2015 Italy RDI 
109 Nord e Centro Italia Confidi Umbrella - 

Artigiancredito Toscano - COSME LGF (SMEG 
2014) 

Italy Smaller Businesses 

110 Nord e Centro Italia Confidi Umbrella - 
Artigianfidi Vicenza - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

111 Nord e Centro Italia Confidi Umbrella - 
Cooperfidi Italia - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

112 Nord e Centro Italia Confidi Umbrella - 
FidiToscana - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

113 Nord e Centro Italia Confidi Umbrella - Italia 
Comfidi - COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

114 Nord e Centro Italia Confidi Umbrella - Neafidi - 
COSME LGF (SMEG 2014) 

Italy Smaller Businesses 

115 Programma 101 Italy Digital 
116 RiverRock Italian Hybrid Capital Fund Italy RDI 
117 Tenax IFSMEG 2016 Italy RDI 
118 Wisequity IV Italy RDI 
119 ALTUM - IFSMEG 2016 Latvia RDI 
120 Baltics Bank Umbrella - Swedbank LV - COSME 

LGF (SMEG 2014) 
Latvia Smaller Businesses 

121 Baltics Leasing Umbrella - Swedbank LV - COSME 
LGF (SMEG 2014) 

Latvia Smaller Businesses 

122 Baltics Bank Umbrella - Swedbank LT - COSME 
LGF (SMEG 2014) 

Lithuania Smaller Businesses 
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123 Baltics Leasing Umbrella - Swedbank LT - COSME 
LGF (SMEG 2014) 

Lithuania Smaller Businesses 

124 Siauliu Bankas IFSMEG 2016 Lithuania RDI 
125 BGL BNP Paribas – IFSMEG 2016 Luxembourg RDI 
126 BIL Luxembourg IFSMEG 2015 Luxembourg RDI 
127 ING Lux IFSMEG 2015 Luxembourg RDI 
128 APS Bank Malta - IFSMEG 2016 Malta RDI 
129 Carduso Capital Netherlands Social infrastructure 
130 Henq III Netherlands Digital 
131 Karmijn Kapitaal Fund II Netherlands RDI 
132 Qredits - COSME LGF (SMEG 2014) Netherlands Smaller Businesses 
133 BGK - COSME LGF (SMEG 2014) Poland Smaller Businesses 
134 Idea Bank - COSME LGF (SMEG 2014) Poland Smaller Businesses 
135 Idea Bank InnovFin 2015 Poland RDI 
136 Nest Bank (ex FM Bank) - EaSI 2016 Poland Social infrastructure 
137 RLPL - COSME LGF (SMEG 2014) Poland Smaller Businesses 
138 RLPL IFSMEG 2016 Poland RDI 
139 BANIF - IFSMEG 2015 Portugal RDI 
140 BCP Millennium IFSMEG 2015 Portugal RDI 
141 Montepio – IFSMEG 2016 Portugal RDI 
142 Novo Banco 2 – IFSMEG 2016 Portugal RDI 
143 Novo Banco_IFSMEG_2015 Portugal RDI 
144 ProCredit Umbrella - Romania - IFSMEG 2015 Romania RDI 
145 Unicredit Umbrella - Romania - IFSMEG 2016 Romania RDI 
146 CIBANK Umbrella - CSOB SK - IFSMEG 2016 Slovakia RDI 
147 CSOB SK - COSME LGF (SMEG 2014) Slovakia Smaller Businesses 
148 SEF - COSME LGF (SMEG 2014) Slovenia Smaller Businesses 
149 Abac Solutions (SCA) SICAR Spain RDI 
150 BeAble Innvierte KETs Fund Spain Digital 
151 Bullnet Capital III Spain Digital 
152 CERSA - COSME LGF (SMEG 2014) Spain Smaller Businesses 
153 CERSA - IFSMEG 2015 Spain RDI 
154 Inveready IFSMEG 2015 Spain RDI 
155 Inveready Venture Debt II – IFSMEG 2016 Spain RDI 
156 K Fund FCR Spain Digital 
157 Laboral Kutxa IFSMEG 2016 Spain RDI 
158 Realza Capital II Spain RDI 
159 ALMI IFSMEG 2 Sweden RDI 
160 ESIF-SVI Sweden RDI 
161 Norrlandsfonden_IFSMEG Sweden RDI 
162 Svensk Exportkredit InnovFin 2016 Sweden RDI 
163 Barclays UK IFSMEG 2015 United Kingdom RDI 
164 BBB - IFSMEG 2016 United Kingdom RDI 
165 BBB 2 – IFSMEG 2016 United Kingdom RDI 
166 CBPE Capital Fund IX United Kingdom RDI 
167 Growth Capital Partners IV United Kingdom RDI 
168 iwoca - COSME LGF (SMEG 2014) United Kingdom Smaller Businesses 
169 Key Capital Partners VIII L.P. United Kingdom RDI 
170 Livingbridge Entreprise II United Kingdom RDI 
171 Mayfair Equity Partners Fund I United Kingdom RDI 
172 NorthEdge Capital Fund II LP United Kingdom RDI 
173 Panoramic Growth Fund 2 United Kingdom Digital 
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174 Santander UK IFSMEG 2015 United Kingdom RDI 
175 SEP V LP (Scottish Equity Partners V) United Kingdom Digital 
176 CIBANK Umbrella - Multi country umbrella - 

IFSMEG 2016 
Multi Country RDI 

177 Pohjola InnovFin_IFSMEG Multi Country RDI 
178 ProCredit Umbrella - Bulgaria & Greece - 

IFSMEG 2015 
Multi Country RDI 

179 Unicredit Umbrella - Czech Republic and 
Slovakia - IFSMEG 2016 

Multi Country RDI 

180 Unicredit Umbrella - UniCredit SpA - IFSMEG 
2016 

Multi Country RDI 

181 Abingworth Pharma Co-development Fund Multi-Country Social infrastructure 
182 Ardian Expansion Fund IV Multi-Country RDI 
183 Atomico IV LP Multi-Country Digital 
184 BlackFin Financial Services Fund II Multi-Country RDI 
185 b-to-v Internet & Mobile Technologies Multi-Country Digital 
186 CapHorn 2, FPCI Multi-Country Digital 
187 CD3 III Centre for Drug Design and Discovery Multi-Country Social infrastructure 
188 Cipio Capital Partners Fund VII Multi-Country Digital 
189 Connect Ventures II Multi-Country Digital 
190 Creandum IV Multi-Country Digital 
191 Daphni Purple Multi-Country Digital 
192 DN Capital GVC Fund IV Multi-Country Digital 
193 eEquity III Multi-Country RDI 
194 EMH Digital Growth Fund GmbH & Co KG Multi-Country Digital 
195 EQT Ventures SCSp Multi-Country Digital 
196 Forbion Capital Fund III Multi-Country Social infrastructure 
197 Frontline Ventures Fund II Limited Partnership Multi-Country Digital 
198 Genesis Private Equity Fund III Multi-Country RDI 
199 Gilde Healthcare IV Multi-Country Social infrastructure 
200 GP Bullhound Sidecar III Multi-Country Digital 
201 HealthCap VII Multi-Country Social infrastructure 
202 Hedosophia Gamma Multi-Country Digital 
203 Highland Europe Technology Growth Fund II Multi-Country Digital 
204 HPE Fund II Multi-Country RDI 
205 IK Small Cap Fund I Multi-Country RDI 
206 Kreos Capital V Multi-Country RDI 
207 Lakestar II Multi-Country Digital 
208 Muzinich UK Private Debt Multi-Country RDI 
209 Nest Capital 2015 Fund Ky Multi-Country RDI 
210 Notion Capital III Multi-Country Digital 
211 Open Ocean Fund IV Multi-Country Digital 
212 Panakes Fund I Multi-Country Digital 
213 Partech Growth Multi-Country Digital 
214 Partech International Ventures VII Multi-Country Digital 
215 Paua Ventures Fonds 1 GmbH & Co. KG Multi-Country Digital 
216 Priveq Investment V Multi-Country RDI 
217 RiverRock EOF II Multi-Country RDI 
218 Rocket Internet Capital Partners SCS Multi-Country Digital 
219 SET Fund II Multi-Country Digital 
220 Sofinnova Capital VIII Multi-Country Social infrastructure 
221 Sofinnova Industrial Biotechnology Fund (4) Multi-Country Social infrastructure 
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222 Standout Capital AB Multi-Country Digital 
223 Sunstone Technology Ventures Fund IV K/S Multi-Country Digital 
224 Thuja Capital Healthcare Fund II Multi-Country Social infrastructure 
225 Ysios BioFund II Innvierte Multi-Country Social infrastructure 
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ANNEX 3.   EFSI AUDITED FINANCIAL REPORTS (2016)50
  

                                                                 
50 With respect to the EaSI guarantee enhancement operations, no annual audited financial statements have been prepared for 2016 as no 

operations had been entered into by 31 December 2016 (the signature of the amended EaSI Delegation Agreement took place on 
16 December 2016). 
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Template 1

Outstanding EFSI Guaranteed Debt Type Operations (in EUR) as at 31.12.2016

FI Number Currency Id Counterpart ID Denomination of the Counterpart
Date of EFSI operation 
signature Undisbursed Exposure 

Theoretical Disbursed 
Exposure* 

Real Disbursed 
Exposure** 

Accrued interests on 
current installments Overdue capital Overdue interest Overdue penalties Overdue fees Capital Called but not paid 

Interest Called but not 
paid 

Penalties Called but not 
paid Fees Called but not paid 

Subrogated Capital 
amounts 

Accumulated Amount of 
Restructuring losses

Net available EU 
guarantee (at portfolio 
level)

83655 EUR 17947 NOBELWIND NV 21/10/2015 21,372,712.70 78,627,287.30 78,627,287.30 4,631.76 0.00 65,264.97 0.00 52,655.57 0.00 0.00 0.00 0.00 0.00 0.00

84081 EUR 17831 GRIFOLS WORLDWIDE OPERATIONS LTD 28/10/2015 0.00 100,000,000.00 100,000,000.00 300,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84233 EUR 17682 ACCIAIERIA ARVEDI SPA 22/05/2015 0.00 24,375,000.00 24,375,000.00 54,288.54 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84233 EUR 17840 SIDERURGICA TRIESTINA SRL 22/05/2015 0.00 56,875,000.00 56,875,000.00 126,673.26 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84253 EUR 18653 HEALTHCARE CENTRES PPP LTD 25/05/2016 42,921,426.00 27,078,574.00 27,078,574.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84446 EUR 18247 SOLINTER ACTIFS 1 21/07/2016 500,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84471 EUR 18645 ZERO BYPASS LTD 21/06/2016 414,072,001.40 12,850,000.00 12,850,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84497 GBP 18114 METER FIT 5 LTD 02/12/2015 391,272,863.18 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84534 EUR 18200 FONDO FINANCIERO DE ACCESIBILIDAD T ERRESTRE PORTUARIA 17/12/2015 105,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84560 EUR 17720 REDEXIS GAS SA 22/12/2015 0.00 160,000,000.00 160,000,000.00 920,177.78 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84625 EUR 17954 2I RETE GAS SPA 18/12/2015 0.00 200,000,000.00 200,000,000.00 4,111.11 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84638 EUR 11666 TELECOM ITALIA SPA 14/12/2015 0.00 500,000,000.00 500,000,000.00 33,875.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84669 PLN 14797 KUJAWSKO-POMORSKIE INWESTYCJE MEDYC ZNE SP ZOO 17/11/2016 54,077,953.88 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84705 EUR 15092 COMPAGNIE DAHER 20/09/2016 40,000,000.00 20,000,000.00 20,000,000.00 7,511.11 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84747 EUR 10557 PEUGEOT CITROEN AUTOMOBILES SA 20/12/2016 250,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84782 EUR 12968 METSAELIITTO OSUUSKUNTA 12/06/2015 0.00 70,312,500.00 70,312,500.00 69,876.95 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84784 EUR 19054 VIA6WEST GMBH & CO KG 12/12/2016 299,420,999.89 0.00 0.00 0.00 0.00 0.00 0.00 74,855.25 0.00 0.00 0.00 0.00 0.00 0.00

84819 GBP 18174 BEATRICE OFFSHORE WINDFARM LTD 20/05/2016 171,041,930.04 91,753,276.58 91,753,276.58 5,165.53 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84823 EUR 08857 RAFFINERIA DI MILAZZO SCPA 18/12/2015 8,700,000.00 21,300,000.00 21,300,000.00 47,424.45 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84883 EUR 17882 SPOLDZIELNIA MLECZARSKA MLEKOVITA 27/07/2016 20,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84891 EUR 18516 ROSACE 05/04/2016 62,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84894 EUR 07372 FERROVIE DELLO STATO ITALIANE SPA 23/12/2015 0.00 300,000,000.00 300,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84916 GBP 18124 GALLOPER WIND FARM LTD 29/10/2015 118,952,431.73 143,842,774.88 143,842,774.88 11,672.53 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84974 EUR 17154 SEM ENERGIES POSIT'IF 07/12/2015 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

84985 EUR 02790 AGENCE FRANCAISE DE DEVELOPPEMENT 22/12/2016 150,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85012 EUR 17921 NOVAMONT SPA 18/12/2015 0.00 15,000,000.00 15,000,000.00 16,546.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85032 EUR 12603 LANDESBANK SAAR 30/06/2016 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85137 EUR 10797 HRVATSKA BANKA ZA OBNOVU I RAZVITAK 21/11/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85176 EUR 14578 TAURON POLSKA ENERGIA SA 14/12/2016 0.00 190,000,000.00 190,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85205 EUR 13854 GRIMALDI EUROMED SPA 18/11/2016 200,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85240 EUR 15681 INDRA SISTEMAS SA 23/12/2016 80,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85267 GBP 18258 THE HOSPITAL COMPANY (SANDWELL) LTD 11/12/2015 72,600,276.34 52,257,410.01 52,257,410.01 44,317.20 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85293 EUR 18226 RENTEL NV 03/10/2016 250,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85337 EUR 18106 AIMAG SPA 30/11/2016 42,500,000.00 16,500,000.00 16,500,000.00 3,519.45 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85354 EUR 18212 GLOBAL DOMINION ACCESS SA 18/11/2016 0.00 25,000,000.00 25,000,000.00 23,700.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85365 EUR 18099 APERAM SA 27/06/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85393 GBP 18968 ROCK RAIL EAST ANGLIA PLC 04/10/2016 56,042,556.25 14,036,165.51 14,036,165.51 20,685.85 0.00 84,036.25 0.00 98,304.78 0.00 0.00 0.00 0.00 0.00 0.00

85432 EUR 18915 SYNDICAT MIXTE DES TRANSPORTS ARTOI S-GOHELLE 20/12/2016 110,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85443 EUR 17545 STG QREDITS MICROFINANCIERING NEDER LAND 15/12/2015 20,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85471 EUR 11914 TALLINNA LENNUJAAM AS 07/12/2016 30,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85472 EUR 18377 EL CORTE INGLES SA 09/12/2016 116,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85475 EUR 17768 REGIE REGIONALE DU SERVICE PUBLIC D E L'EFFICACITE ENERGETIQUE 07/12/2015 20,500,000.00 3,000,000.00 3,000,000.00 12,752.75 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85493 EUR 18096 MASPEX - GMW SP ZOO SP K 01/12/2016 7,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85493 EUR 18582 POLSKIE ZAKLADY ZBOZOWE LUBELLA SP ZOO SK 01/12/2016 7,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85493 EUR 18583 TYMBARK-MWS SP ZOO SK 01/12/2016 7,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85493 EUR 18584 ZPOW AGROS NOVA SP ZOO SP K 01/12/2016 7,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85497 EUR 19043 THD 59-62 04/11/2016 105,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85540 EUR 18235 COOPERATIVE AGRICOLE LAITIERE LES M AITRES LAITIERS DU COTENTIN 11/04/2016 0.00 38,500,000.00 38,500,000.00 92,348.29 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85582 EUR 08600 STADTWERKE KIEL AG 30/09/2016 67,301,351.00 37,698,649.00 37,698,649.00 768.64 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85591 EUR 18220 TERMA A/S 24/10/2016 21,000,000.00 7,000,000.00 7,000,000.00 8,099.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85599 EUR 18227 SOCIETA GASDOTTI ITALIA SPA 15/09/2016 43,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85633 EUR 18601 MALIN LIFE SCIENCES HOLDINGS LTD 22/06/2016 30,000,000.00 40,000,000.00 40,000,000.00 448,556.66 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85634 EUR 18525 KIINTEISTOE OY TRIPLA MALL 22/06/2016 106,400,000.00 0.00 0.00 0.00 0.00 0.00 0.00 201,716.67 0.00 0.00 0.00 0.00 0.00 0.00

85672 EUR 11035 GESTAMP AUTOMOCION SA 15/06/2016 0.00 160,000,000.00 160,000,000.00 66,097.78 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85677 EUR 18681 NORTHER NV 14/12/2016 218,950,817.14 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85788 EUR 18426 COSENTINO SAU 16/12/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85797 EUR 03597 FONDS EUROPEEN D'INVESTISSEMENT 23/12/2016 89,775,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85832 EUR 18811 SINEPIA DAC 01/08/2016 0.00 187,863,275.00 187,863,275.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85846 EUR 14407 ZF FRIEDRICHSHAFEN AG 21/12/2016 500,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85848 EUR 18439 AGRANA GROUP-SERVICES GMBH 21/12/2016 41,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85859 EUR 14056 HEIDELBERGER DRUCKMASCHINEN AG 31/03/2016 50,000,000.00 50,000,000.00 50,000,000.00 244,037.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85867 EUR 11911 LEG NRW GMBH 16/12/2016 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85868 EUR 18352 SATO OYJ 11/11/2016 100,000,000.00 50,000,000.00 50,000,000.00 9,150.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85890 EUR 16208 DOLOMITI ENERGIA HOLDING SPA 19/10/2016 0.00 100,000,000.00 100,000,000.00 1,336.11 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85893 EUR 18819 ITALGAS SPA 29/11/2016 0.00 300,000,000.00 300,000,000.00 37,949.33 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85906 EUR 18369 SPOLDZIELNIA MLECZARSKA MLEKPOL W G RAJEWIE 21/12/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85917 EUR 04053 ANSALDO ENERGIA SPA 19/12/2016 80,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85919 EUR 18331 AGRICOVER CREDIT IFN SA 29/07/2016 15,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85921 PLN 15611 PRZEWOZY REGIONALNE SP ZOO 16/12/2016 45,348,389.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85945 EUR 09245 SOCIEDAD ANONIMA INDUSTRIAS CELULOS A ARAGONESA 01/12/2016 0.00 70,000,000.00 70,000,000.00 18,005.56 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85972 EUR 18378 UAB VILINAUS KOGENERACINE JEGAINE 05/12/2016 190,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85975 GBP 18665 METER FIT 10 LTD 08/06/2016 17,578,079.38 29,725,057.81 29,725,057.81 1,410.87 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85977 EUR 18255 MM SPA 18/11/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

85983 EUR 18411 TELE2 AB 07/10/2016 125,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86001 EUR 18565 BONNIER TREASURY SA 18/08/2016 0.00 100,000,000.00 100,000,000.00 1,010.26 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00



Template 1

Outstanding EFSI Guaranteed Debt Type Operations (in EUR) as at 31.12.2016

FI Number Currency Id Counterpart ID Denomination of the Counterpart
Date of EFSI operation 
signature Undisbursed Exposure 

Theoretical Disbursed 
Exposure* 

Real Disbursed 
Exposure** 

Accrued interests on 
current installments Overdue capital Overdue interest Overdue penalties Overdue fees Capital Called but not paid 

Interest Called but not 
paid 

Penalties Called but not 
paid Fees Called but not paid 

Subrogated Capital 
amounts 

Accumulated Amount of 
Restructuring losses

Net available EU 
guarantee (at portfolio 
level)

86029 EUR 16141 TOSCANA ENERGIA SPA 27/07/2016 0.00 90,000,000.00 90,000,000.00 380,262.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86050 EUR 18171 IBERDROLA INTERNATIONAL BV 23/12/2016 500,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86105 EUR 18235 COOPERATIVE AGRICOLE LAITIERE LES M AITRES LAITIERS DU COTENTIN 11/04/2016 16,500,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86110 EUR 06084 CAMARA MUNICIPAL DE LISBOA 24/10/2016 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86112 EUR 05212 BANCA DEL MEZZOGIORNO - MEDIOCREDIT O CENTRALE SPA 22/11/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86128 EUR 18650 PARKWAY 6 BV 08/06/2016 78,645,055.23 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86131 EUR 07019 GIESECKE & DEVRIENT GMBH 14/10/2016 80,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86138 EUR 10410 BULGARIAN DEVELOPMENT BANK AD 18/11/2016 75,000,000.00 75,000,000.00 75,000,000.00 16,912.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86178 EUR 19147 ALPHA PROODOS DAC 16/12/2016 0.00 250,000,000.00 250,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86182 EUR 18697 WINDPARK HOF-SEIBERSDORF GMBH & CO KG 02/06/2016 6,000,000.00 34,000,000.00 34,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86206 EUR 15888 BANKIA SA 14/10/2016 0.00 50,000,000.00 50,000,000.00 26,619.44 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86208 EUR 18746 VVO KODIT OY 28/11/2016 75,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86211 DKK 03859 KOEBENHAVNS LUFTHAVNE A/S 24/10/2016 134,509,846.12 33,627,461.53 33,627,461.53 20,092.41 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86364 EUR 18889 OHB SYSTEM AG 19/12/2016 30,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86378 EUR 17127 TREVES SAS 20/10/2016 0.00 35,000,000.00 35,000,000.00 105,221.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86396 EUR 14987 RHEINMETALL AG 27/10/2016 250,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86435 PLN 18006 POZNANSKIE TOWARZYSTWO BUDOWNICTWA SPOLECZNEGO SP ZOO 22/12/2016 33,331,065.91 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86548 EUR 18524 KIINTEISTOE OY TRIPLAPARKKI 22/06/2016 23,600,000.00 0.00 0.00 0.00 0.00 0.00 0.00 44,741.67 0.00 0.00 0.00 0.00 0.00 0.00

86556 EUR 17954 2I RETE GAS SPA 19/12/2016 155,000,000.00 70,000,000.00 70,000,000.00 2,706.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86626 EUR 18758 LA SPEZIA CONTAINER TERMINAL - SPA 23/12/2016 100,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86635 PLN 18937 SC POLAND CONSUMER 16-1 SP ZOO 09/12/2016 0.00 31,885,586.01 31,885,586.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86658 EUR 06976 BANCO BPI SA 26/09/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86659 EUR 05005 BANCO SANTANDER TOTTA SA 26/09/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86660 EUR 04230 BANCO COMERCIAL PORTUGUES SA 26/09/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86665 EUR 02910 CAIXA GERAL DE DEPOSITOS SA 26/09/2016 70,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86749 EUR 13771 TECHNICOLOR SA 16/12/2016 90,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86803 EUR 13195 ILIAD SA 08/12/2016 200,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86838 EUR 11480 BANK MILLENNIUM SA 22/12/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86838 EUR 13553 MILLENNIUM LEASING SP ZOO 22/12/2016 50,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86869 EUR 11051 ARCELORMITTAL 16/12/2016 350,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

86883 EUR 00201 CAIXA ECONOMICA MONTEPIO GERAL 24/10/2016 20,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

87128 PLN 18937 SC POLAND CONSUMER 16-1 SP ZOO 09/12/2016 0.00 19,131,351.61 19,131,351.61 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Sum: 8,860,914,755.20 3,982,239,369.25 3,982,239,369.25 3,187,515.13 0.00 149,301.22 0.00 472,273.94 0.00 0.00 0.00 0.00 0.00 0.00 10,500,000,000.00

* based on the contractual capital repayment schedule

** based on actual cash-flows received



Template 2

Outstanding EFSI Guaranteed Equity Type Operations (in EUR) as at 31.12.2016

FI Number Currency Counterpart ID Denomination of the Counterpart
Date of EFSI operation 
signature Undisbursed Exposure 

Net disbursed guaranteed 
carrying amount Value Adjustement 

Net available EU 
guarantee (at portfolio 
level)

84391 DKK 17955 COPENHAGEN INFRASTRUCTURE II K/S 01/07/2015 23,930,315.56 7,078,407.68 0.00

84391 GBP 17955 COPENHAGEN INFRASTRUCTURE II K/S 01/07/2015 0.00 3,603,645.91 0.00

84391 USD 17955 COPENHAGEN INFRASTRUCTURE II K/S 01/07/2015 0.00 2,274,395.80 0.00

84577 EUR 17935 CAPENERGIE 3 23/07/2015 19,821,190.00 5,097,499.50 0.00

84759 EUR 17951 IMPAX NEW ENERGY INVESTORS III-B LP 30/11/2016 37,500,000.00 0.00 0.00

84998 EUR 18830 FONDS BEI - SOCIETES DE PROJETS IND USTRIELS 29/07/2016 49,000,000.00 1,000,000.00 0.00

85491 EUR 17834 GINKGO FUND II SCA SICAR 11/02/2016 13,710,450.00 1,289,550.00 0.00

85553 EUR 18449 MIROVA RENEWABLES CO-INVESTMENT 1 25/02/2016 1,088,100.00 4,761,900.00 0.00

85573 EUR 18236 CAP 3IEME REVOLUTION INDUSTRIELLE 03/12/2015 10,000,000.00 0.00 0.00

85605 EUR 18440 NMAS1 PRIVATE EQUITY FUND III FCR 22/04/2016 19,925,000.00 75,000.00 0.00

85716 EUR 18296 BTP IMPACT LOCAL 30/09/2016 6,869,052.59 655,947.41 0.00

86189 EUR 18172 QUAERO EUROPEAN INFRASTRUCTURE FUND 20/09/2016 19,138,525.32 911,474.68 0.00

86194 EUR 18379 SUSTAINABLE FUNDS (SCA) SICAV SIF - SUSI RENEWABLE ENERGY FUND II 12/08/2016 32,500,000.00 0.00 0.00

86315 EUR 18058 CRETA FARM INDUSTRIAL AND COMMERCIA L CO 06/05/2016 2,500,000.00 5,000,000.00 0.00

86390 EUR 05611 INSTITUTO DE CREDITO OFICIAL 12/05/2016 12,500,000.00 0.00 0.00

86460 EUR 18888 AMRYT PHARMACEUTICALS DAC 01/12/2016 10,000,000.00 0.00 0.00

86508 EUR 19049 CURETIS GMBH 12/12/2016 12,500,000.00 0.00 0.00

86694 EUR 18500 CUBE INFRASTRUCTURE FUND II 13/09/2016 50,000,000.00 0.00 0.00

86716 EUR 18420 DIORAMA INVESTMENTS SICAR SA 29/07/2016 7,916,562.53 2,083,437.47 0.00

86723 EUR 05611 INSTITUTO DE CREDITO OFICIAL 14/07/2016 62,500,000.00 0.00 0.00

86855 EUR 19145 THE FORAOIS LIMITED PARTNERSHIP 12/12/2016 12,341,517.85 1,908,482.15 0.00

86972 GBP 18544 INFRACAPITAL GREENFIELD PARTNERS I LP 22/12/2016 58,398,934.80 0.00 0.00

86982 EUR 18656 TIIC 2 SCA SICAR 27/12/2016 30,000,000.00 0.00 0.00

87237 EUR 18998 UPSTREAM MOBILE COMMERCE LTD 16/12/2016 6,250,000.00 0.00 0.00

87237 EUR 18810 UPSTREAM TELECOMMUNICATIONS AND SOF TWARE SYSTEMS SA 16/12/2016 6,250,000.00 0.00 0.00

Sum: 504,639,648.65 35,739,740.60 0.00 2,499,894,703.18



Template 3

Outstanding EFSI Guaranteed Equity Type Operations - additional information as at 31.12.2016

Not applicable



Template 4

Defaulted and subrogated Debt Type Operations as at 31.12.2016 - Operations in Currency at 31.12.2016
All amounts are in contractual instalment currency. Accruals are calculated (estimated) until 31.12.2016.

Instalment 
Called (flag 
Y/N)

Instalment 
Paid from EU 
Guarantee 
(flag Y/N)

Instalment 
Refunded 
(flag Y/N) Call ID Call Date

EFSI Payment 
Date FI Number Facility Name Country

Instalment 
Currency

Exchange Rate 
(ECB rate at 
31/12/2016)

Exchange Rate 
(prevailing market 
rate on the relevant 
value date as 
transacted by EIB)

Total Principal 
Outstanding

Total Principal in 
Arrears to date 
(Curr) Instalment Date

Not Yet Called (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not Yet Called  (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not yet called  
(but late)

Called, not yet 
paid by EFSI

Called and Paid 
By EFSI

Penalty Generated  
not yet called

Penalty Called not 
yet paid by year 
end

Penalty Called 
and Paid

Accrued Penalty by 
End 201X (P2 For 
Amount Called And 
Paid) 

Accrued Penalty by 
End 201X (P2 For 
Amount Called and Not 
Paid)

Accrued Recovery 
Fees on called 
amounts by Year End Principal Interests

Other amounts 
(Borrower 
Penalties, 
Commissions, 
Subsidies)

Recovery Fees 
Paid 

N N N -                     -                     -                     83655 NOBELWIND OFFSHORE WIND FACILITY A B EUR 1.00000                1.00000                    78,627,287.30 0.00 30/12/2016 0.00 0.00 0.00 65,264.97 0.00 0.00 52,655.57 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     84784* A6 WIESLOCH-RAUENBERG TO WEINSBERG PPP D EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 74,855.25 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85393 ROCK RAIL EAST ANGLIA UK GBP 0.85618                0.85618                    12,017,484.19 0.00 15/12/2016 0.00 0.00 0.00 71,950.16 0.00 0.00 84,166.59 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85634 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT A - MALL SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 201,716.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     86548 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT B - PARK SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 44,741.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

All overdue amounts were recorded in the Bank's systems as technical delays.
These amounts are not callable any longer, as they have been fully repaid.

* this repayment was postponed to 31/01/2017 following a contactual amendment

Other Amounts Outstanding 
(Borrower Penalties, Commissions, Subsidies) EFSI Penalty From Calls RecoveryPrincipal Outstanding Interest Outstanding EFSI Accrual Accounting



Template 4

Defaulted and subrogated Debt Type Operations as at 31.12.2016 - Operations in EUR at 31.12.2016
All amounts are in EUR. Accruals are calculated (estimated) until 31.12.2016.

Instalment 
Called (flag 
Y/N)

Instalment 
Paid from EU 
Guarantee 
(flag Y/N)

Instalment 
Refunded 
(flag Y/N) Call ID Call Date

EFSI Payment 
Date FI Number Facility Name Country

Instalment 
Currency

Exchange Rate 
(ECB rate at 
31/12/2016)

Exchange Rate 
(prevailing market 
rate on the relevant 
value date as 
transacted by EIB)

Total Principal 
Outstanding

Total Principal in 
Arrears to date 
(Curr) Instalment Date

Not Yet Called (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not Yet Called  (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not yet called  
(but late)

Called, not yet 
paid by EFSI

Called and Paid 
By EFSI

Penalty Generated  
not yet called

Penalty Called not 
yet paid by year 
end

Penalty Called 
and Paid

Accrued Penalty by 
End 201X (P2 For 
Amount Called And 
Paid) 

Accrued Penalty by 
End 201X (P2 For 
Amount Called and Not 
Paid)

Accrued Recovery 
Fees on called 
amounts by Year End Principal Interests

Other amounts 
(Borrower 
Penalties, 
Commissions, 
Subsidies)

Recovery Fees 
Paid 

N N N -                     -                     -                     83655 NOBELWIND OFFSHORE WIND FACILITY A B EUR 1.00000                1.00000                    78,627,287.30 0.00 30/12/2016 0.00 0.00 0.00 65,264.97 0.00 0.00 52,655.57 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     84784* A6 WIESLOCH-RAUENBERG TO WEINSBERG PPP D EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 74,855.25 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85393 ROCK RAIL EAST ANGLIA UK GBP 0.85618                0.85618                    14,036,165.51 0.00 15/12/2016 0.00 0.00 0.00 84,036.25 0.00 0.00 98,304.78 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85634 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT A - MALL SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 201,716.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     86548 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT B - PARK SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 44,741.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

All overdue amounts were recorded in the Bank's systems as technical delays.
These amounts are not callable any longer, as they have been fully repaid.

* this repayment was postponed to 31/01/2017 following a contactual amendment

Principal Outstanding Interest Outstanding
Other Amounts Outstanding 

(Borrower Penalties, Commissions, Subsidies) EFSI Penalty From Calls RecoveryEFSI Accrual Accounting



Template 4

Defaulted and subrogated Debt Type Operations as at 31.12.2016 - Operations in EUR at transaction date
All amounts are in EUR. Accruals are calculated (estimated) until 31.12.2016.

Instalment 
Called (flag 
Y/N)

Instalment 
Paid from EU 
Guarantee 
(flag Y/N)

Instalment 
Refunded 
(flag Y/N) Call ID Call Date

EFSI Payment 
Date FI Number Facility Name Country

Instalment 
Currency

Exchange Rate 
(ECB rate at 
31/12/2016)

Exchange Rate 
(prevailing market 
rate on the relevant 
value date as 
transacted by EIB)

Total Principal 
Outstanding

Total Principal in 
Arrears to date 
(Curr) Instalment Date

Not Yet Called (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not Yet Called  (but 
late)

Called, not Paid by 
EFSI

Called and Paid by 
EFSI

Not yet called  
(but late)

Called, not yet 
paid by EFSI

Called and Paid 
By EFSI

Penalty Generated  
not yet called

Penalty Called not 
yet paid by year 
end

Penalty Called 
and Paid

Accrued Penalty by 
End 201X (P2 For 
Amount Called And 
Paid) 

Accrued Penalty by 
End 201X (P2 For 
Amount Called and Not 
Paid)

Accrued Recovery 
Fees on called 
amounts by Year End Principal Interests

Other amounts 
(Borrower 
Penalties, 
Commissions, 
Subsidies)

Recovery Fees 
Paid 

N N N -                     -                     -                     83655 NOBELWIND OFFSHORE WIND FACILITY A B EUR 1.00000                1.00000                    78,627,287.30 0.00 30/12/2016 0.00 0.00 0.00 65,264.97 0.00 0.00 52,655.57 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     84784* A6 WIESLOCH-RAUENBERG TO WEINSBERG PPP D EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 74,855.25 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85393 ROCK RAIL EAST ANGLIA UK GBP 0.85618                0.85618                    14,036,165.51 0.00 15/12/2016 0.00 0.00 0.00 84,036.25 0.00 0.00 98,304.78 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     85634 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT A - MALL SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 201,716.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N N N -                     -                     -                     86548 TRIPLA NEAR-ZERO ENERGY BUILDING PROJECT B - PARK SF EUR 1.00000                1.00000                    0.00 0.00 30/12/2016 0.00 0.00 0.00 0.00 0.00 0.00 44,741.67 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

All overdue amounts were recorded in the Bank's systems as technical delays.
These amounts are not callable any longer, as they have been fully repaid.

* this repayment was postponed to 31/01/2017 following a contactual amendment

Principal Outstanding Interest Outstanding
Other Amounts Outstanding 

(Borrower Penalties, Commissions, Subsidies) EFSI Penalty From Calls RecoveryEFSI Accrual Accounting



Template 5

Information on financial flows - Information on amount incurred, amount settled and amount oustanding (in EUR)

1. Inflows Amount Incurred
Amount settled (Incurred - 
Outstanding)

Amount outstanding at 
the beginning of the year 
(01/01/2016)

Amount outstanding at 
the end of the year 
(31/12/2016)

1.1 IIW Debt Portfolio risk sharing revenues 16,018,555.22 6,353,637.51 1,401,583.33 11,066,501.04
1.2 IIW Equity Portfolio revenues - Interests, dividends 121,979.44 121,979.44 0.00 0.00
1.3 IIW Equity Portfolio revenues – Reversed Value Adjustments 0.00 0.00 n/a n/a
1.4 IIW Equity Portfolio revenues – Gains on repayments/prepayments or dis-investments 0.00 0.00 0.00 0.00
1.5 IIW Debt Portfolio Recovered subrogated amounts 0.00 0.00 0.00 0.00
1.6 Interest on the EFSI Account balance -11,770.75 -11,770.75 n/a n/a
1.7 Other EU revenue n/a n/a n/a n/a
1.8 Inflows from the EIF for SMEW Operations n/a 0.00 n/a n/a
1.9 Payments from the EU n/a 0.00 n/a n/a

2. Outflows Amount Incurred
Amount settled (Incurred - 
Outstanding)

Amount outstanding at 
the beginning of the year 
(01/01/2016)

Amount outstanding at 
the end of the year 
(31/12/2016)

2.1 IIW Debt Portfolio Calls of the EU Guarantee – Payment defaults 0.00 0.00 0.00 0.00
2.2 IIW Debt Portfolio Calls of the EU Guarantee – Restructuring Losses 0.00 0.00 0.00 0.00
2.3 IIW Debt Portfolio EIB Recoverable Administrative Costs 0.00 0.00 0.00 0.00
2.4 IIW Debt Portfolio Recovery costs on subrogated amounts and IIW Equity Portfolio Recovery costs 0.00 0.00 0.00 0.00
2.5 IIW Equity Portfolio expenses – Value Adjustments 0.00 0.00 0.00 0.00
2.6 IIW Equity Portfolio expenses – Losses on repayments/prepayments or dis-investments 0.00 0.00 0.00 0.00
2.7 IIW Equity Portfolio expenses - EIB Funding Costs -103,136.92 -47,635.10 -2,159.90 -57,661.72
2.8 EU contributions to EIAH agreement n/a 0.00 n/a n/a
2.9 EIB/EIF SMEW Guarantee Calls (as described in the Article 7.2 (d) (i)) 0.00 0.00 0.00 0.00
2.10 SMEW Equity Product – EIB Funding Costs (to the extent not covered according to the Article 5 (f) of Schedule VII) 0.00 0.00 0.00 0.00
2.11 SMEW funding outstanding (to the extent not covered according to the Article 5 (f) of Schedule VII) 0.00 0.00 0.00 0.00
2.12 SMEW Equity Product – SMEW Portfolio Value Variation Amounts 0.00 0.00 0.00 0.00
2.13 Other EU expense n/a n/a n/a n/a
2.14 Payments to the EU n/a -6,330,000.00 n/a n/a

3. Cash balance on EFSI Account on 1 January 0.00
4. Cash balance on EFSI Account on 31 December 86,211.10
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