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EU financial instruments

• Objective:

 Aim to increase access to finance

• Broad range of interventions:

 Guarantees to mutual guarantee societies and banks

 Equity participations for early and growth stage investments

• Common features:

 Delivered via financial intermediaries on behalf
of the European Commission

 Operated by the EIB/EIF
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EU Financial Instruments 2014-2020

Infrastructure

Horizon 2020
Equity and Risk Sharing Instruments

(€2.7 bn, including at least €1.5 bn for SMEs)
European Structural 

and Investment Funds

 EU level (central 
management)

 National/regional 
instruments (shared 
management)

 Off-the shelf FIs

 Tailor made FIs

Significant higher 
amounts than 

currently!

Competitiveness & 
SME (COSME)

Equity & guarantees
(€1.4 bn)

Connecting Europe Facility (CEF)
Risk sharing (e.g. project bonds) and equity 

instruments

Employment and 
social innovation 

(EaSI)
(€192m)

Creative Europe
Guarantee Facility

(€121 m)

Erasmus+
Guarantee Facility

(€517m)

Shared Management with 
MS - ESIF (Common 

Provisions Regulation)

Centrally managed by EC
(Financial Regulation)

Research, 
Development 
Innovation

Growth, Jobs 
and Social 
Cohesion

EFSI

SME 
Window 

(SMEs and 
small mid-

caps)

Infra-
structure

and 
Innovation 

Window
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EU Programmes helping businesses at every stages
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SME Development Stages

PRE-SEED PHASE SEED PHASE START-UP PHASE EMERGING GROWTH DEVELOPMENT

HIGHER RISK LOWER RISK

EIB Products (**)

SME Initiative
(with H2020 InnovFin and COSME)

H2020 InnovFin SME Guarantee

ERASMUS+ Master

Student loans

Cultural and Creative Sector Guarantee Facility (*)

Guarantees and debt programmes

Equity programmes COSME Equity Facility for Growth

H2020 InnovFin Tech Transfer (*) 

H2020 InnovFin SME Venture Capital

EaSI (Employment & Social Innovation) 

COSME Loan Guarantee Facility

(*) Not yet signed

(**) InnovFin Products
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http://www.eib.org/products/innovfin/index.htm


EU financial instruments in practice
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Results after 2.5 years of implementation (1/4)
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H2020 InnovFin SMEG
& COSME LGF



Results after 2.5 years of implementation (2/4)
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H2020 InnovFin SMEG



COSME LGF
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Results after 2.5 years of implementation (3/4)



COSME LGF
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Results after 2.5 years of implementation (4/4)



EFSI SME Window
(Approved operations – as of April 2016)
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Results after 1 year of implementation

Total approved of 

EUR 3.52 bn

Mobilised 

investments of 

EUR 48.16bn

Expected to benefit 

more than

138,900 
SMEs and mid-caps

70%
€5bn 

target

64% 
€75bn 

target

89% 
of EU 28 

countries

Via

183
financial 

transactions

Leveraging RCR

COSME LGF 

INNOVFIN SMEG 
resources

Reaching 

SMEs across 

25 EU
countries



Why such a promising start: some reasons
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 Products designed based on experience, a strong partnership
between EC and EIF (reinforced by EFSI), as well as intensive /
continuous exchanges/cooperation with market practitioners
(e.g. simplified eligibility conditions)

 Joint governance among EU services

 State Aid Modernisation allowing subsidised product (like H2020
Innovfin SMEG) while compatible with Single Market conditions.

 EFSI Boost (frontloading) … but by the end of 2016 (InnovFin)
or beginning of 2017 (COSME) all EU allocation are expected to
be used …

 Relevance of technical assistance schemes to fight against
information asymmetry and favour emergence of innovative
solutions (InnovFin Advisory, European Investment Advisory
Hub, …)



What next (as of second half of 2016 and 
beyond) (1/3)
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 A promising start but still have to do more!

 Reinforced cooperation among EU funds (strengthening EFSI SME
Window) to increase support to SMEs:

 EU EFSI Guarantee on SMEW to be increased from EUR 2.5 bn
to EUR 3 bn;

 EFSI frontloading on COSME LGF and H2020 InnovFin SMEG to
be transformed soon into top-ups (as well as on other schemes
like for example Easi);

 Expansion of H2020 InnovFin SMEG to also support
uncollateralised loans for innovative SMEs and small mid-caps,
together with EFSI and EIF.



What next (as of second half of 2016 and 
beyond) (2/3)
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 Continuation and improvement of the SME Initiative. More
combination with ESIF.

 On the equity side, launch of EFSI Equity product, covering both
early stage (together with InnovFin) and growth stages (and
including the Pan-European VC Fund-of-Funds initiative launched
by Commisisoner Moedas and identified as key delivery of CMU
Action Plan).

 Development of investment platforms (with NPIs in particular)

 Simplifying / Improving regulatory frameworks (e.g. EuVeca)



What next (as of second half of 2016 and 
beyond) (3/3)

15

 Reinforcement of technical assistance (including pilot with EBRD
for innovative SMEs in “modest innovators” EU countries under
Horizon 2020)

 Reflections regarding:
 More blending approach (e.g. combining grants and

debt/equity support), including in existing and future EU
programmes (seamless approach; complementarity; …)

 Continuous simplification exercise

Thank you for your attention! 


