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Cohesion policy 2007-2013 and national counterpart  

is a significant proportion of public investment in Europe (2011-2013) 
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ESI Funds working together to deliver 
investments in 14-20 

€197 billion €86 billion €63 billion 

€99 billion €5.7 billion €3.2 billion 
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Through loans, guarantees, equity, venture capital, etc.  

 

 2014-2020 

What's New? 

 

Regulation: FI 

extended to ALL 

thematic objectives 

and all ESIF funds 

 

 

Additional support:  

FI Compass - 

advisory service  

"Off-the Shelf" 

Instruments  
 

 

 

Resource-efficient 

way of using EU 

budget 

funds to enable investment in the economy 

I N D I C AT I V E  TA R G E T S  

At least an overall doubling of the use of FI 

Increased leverage effect 
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Financial 
instruments in 

2014-2020 
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3,277.3 
357.0 

10,277.7 

3,830.1 

1,088.8 

189.0 1,040.5 1,049.0 

€ 20 billion planned allocations to FI for ERDF, 
ESF and CF by Thematic Objective 

TO1 - Research and Innovation

TO2 - ICT

TO3 - SME competitiveness

TO4 - Low Carbon Economy

TO6 - Environment and Resource Efficiency

TO7 - Sustainable transport and network bottlenecks

Other TO

Multi TO

in million Euro 
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1. Mobilising finance for 

investment 

 

2. Making finance reach the 

real economy 

 

3. Improved investment 

environment 

Better use of ESI 

Funds 

≥ EUR 20 bn additional 

investment through FI for 2015-

2017 

 SMEs   Research  

 Transport   Environment 

 

Technical Assistance 

Ex-ante 

Conditionalities 

 

 JASPERS 

 FI-Compass 

 Programme funding 

for project preparation 
 

 

 

COMPLEMENTARITY:  

ESIF / EFSI 

 

ESI Funds 

contribution  

to the Investment 

Plan for Europe 
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ESI Funds key features 

• Delivery through multi-annual programmes at national or at 
regional level 

• Obligation of national co-financing (subject to same rules and 
conditions) 

• Form of support: mainly grants but increasing emphasis on the 
use of financial instruments 

• Implemented by Member States and their regions under shared 
management (Commission has no direct role in selection or 
implementation of projects) 

• ESI Funds have geographical and sectoral eligibility criteria as 
stipulated in the Regulations, programmes and national eligibility 
rules 
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EFSI Key features 

• EFSI is an important pillar of Investment plan for Europe 

• EFSI support takes the form of FI products (no grant support) 

• EFSI has its own governance: Managing Director, Deputy 
Managing Director, Steering Board (3 EC + 1 EIB) and Investment 
Committee (independent entity approving the EU guarantee) 

• EFSI support is implemented by EIB (projects go through the 
standard EIB due diligence) 

• EFSI has no geographical or sectoral allocations 

• EFSI will support high risk profile projects or projects bringing 
additionality  
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ESIF and EFSI combination 
 
  

How does it work? 
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Other investor EFSI support 
ESI Funds 

 programme  

PROJECT 

grant 

ESIF and EFSI combination – 
Project level 
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Other investor EFSI support 
ESI Funds 

 programme  

PROJECT 

Financial Instrument  
(national, regional,  

transnational, cross-border) 

loan/guarantee/equity 

ESIF and EFSI combination – 
Project level 
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ESIF and EFSI combination – 
Financial instrument/investment platform level 
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Examples on the ground (ESIF/EFSI) 
  

France - Nord-Pas-de-Calais: With an initial financing capacity of EUR 50 

million the fund aims to develop a low-carbon economy in the region and intends to make the Region a 
"zero-emissions" energy model by 2050, while at the same time creating employment, developing the 
overall economy and combating fuel poverty. 
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Examples on the ground (ESIF/EFSI) 
  

Sweden - Swedish Venture Initiative: Approximately EUR 65 million 

for investment in early stage venture capital funds, which will further attract private investors to create a 
total of more than EUR 110 million, to be invested in Swedish enterprises. This initiative will target smaller 
and earlier stage investments. 
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Examples on the ground (ESIF/EFSI) 
  

Estonia – EstFund: Approximately EUR 100 million in equity investments will be made 

available to the region’s enterprises. The new fund will provide risk capital in an even earlier phase and in 
smaller amounts. 
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ESI Funds and EFSI 

• Both ESI Funds and EFSI bring significant investment volume into Europe 
(together around EUR 800 billion) 

• ESI Funds and EFSI pursuit globally similar objectives in the same 
sectors (e.g. energy, environment, transport, R&D, innovation, SMEs, 
human capital) 

• They form part of distinct frameworks  but can be used in a 
complementary manner and can be combined. 
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Benefits of complementarities and 
combination of ESI Funds and EFSI 

• higher volume of investments: ESI Funds accompanied by 
EFSI provide higher policy impact for each managing authority.  
Moreover, some projects not eligible under ESIF programmes may 
be supported by EFSI and by this contribute to regional 
development; 
 

• leverage more private investments: Two combined EU 
streams are likely to attract more private investors even in 
regions traditionally not attractive to private investors; 

 

• financing riskier projects: ESI Funds and EFSI will usually 
cover first and mezzanine risk tranche creating possibilities for 
private investors to come in (including at more senior positions);  
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Benefits of complementarities and 
combination of ESI Funds and EFSI 

• optimal delivery mechanism: the combination of ESI Funds 
and EFSI may take place at the level of investment platforms 
managed in a professional way and backed by the experience of 
EIB. Such structures efficiently attract investors' funding to 
projects, reduce transaction and information costs and provide for 
a more efficient risk allocation between various investors 

  

• reaching out further: EFSI combined with support from ESI 
Funds programmes may reach out to more regions (EFSI stream 
accompanying  ESI Funds regional programmes) 
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• Brochure on synergies and complementarities was the first 
step 

• Urgent need to move from theory to practice to make it 
happen: 'real-case' models of combination are happening in 
the ground and/or are being developed 

• Planned extension of ESFI beyond the 3 year initial period 

• Planned revision of CPR will facilitate the combination of 
ESIF and EFSI (new article) 
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ESIF/EFSI: Next steps 



Omnibus provisions on ESIF and EFSI combination 
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New dedicated Article on ESIF EFSI regulates only on ESI Funds. Any of the 
provisions (including derogations from CPR) has no impact on EFSI stream. 
New provisions: 

 

 highlight the aim to attract additional private resources by setting 
thresholds for ESIF participation: ESIF  must not exceed 25% of the total 
support provided to final recipients, except in less developed regions 
where - if justified – ESIF can go up to 50% 

 Reliance on ex-ante assessment/due diligence by EIB for its contribution 
to financial product under EFSI (no need for a new or updated ex-ante 
assessment) 

 Reliance on EIB selection procedures (no need for MA to select a fund 
manager under PP rules) when ESIF contributes to an existing EFSI 
instrument 

 

 

 



Omnibus provisions on ESIF and EFSI combination 
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New dedicated Article on ESIF EFSI regulates only on ESI Funds. Any of the 
provisions (including derogations from CPR) has no impact on EFSI stream. 
New provisions: 

 

 Payment phasing in line with payment schedule for other investors 
(derogating from general phased/tranched payments/reimbursement 
rules) 

 Subordination of ESIF to EFSI (including possibility ESIF to contribute to 
junior/mezzanine tranches of portfolios for guarantee instruments) 

 Co-financing rate of up to 100% (no need for national co-financing) 

 Contributions can be used to originate new finance in entire territory of a 
Member State (this enables pooling of risks at MS level) 

 Reporting to avail of information under Article 16 of EFSI 

 

 

 



Useful links: 

• Investment Plan for Europe: 
http://ec.europa.eu/priorities/jobs-growth-and-
investment/investment-plan_en 

• Brochure on ESIF and EFSI complementarities: 
http://ec.europa.eu/regional_policy/sources/thefunds/fin_i
nst/pdf/efsi_esif_compl_en.pdf  

• fi-compass: https://www.fi-compass.eu/ 

• EIAH: http://www.eib.org/eiah/ 

• EIPP: http://ec.europa.eu/eipp 

• EFSI EIB website: http://www.eib.org/efsi/index.htm 

• 1 year Communication on IPE: 
http://ec.europa.eu/priorities/sites/beta-
political/files/1_en_act_part1_v11.pdf 

• ESIF Open Data Portal: https://cohesiondata.ec.europa.eu 
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Muito obrigado! 

 

Q&A 
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