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The European Investment Bank has revised its existing  
policy towards offshore financial centres (OFCs), ensuring 
that it is fully in line with the principles for dealing with non-
cooperative and non-transparent jurisdictions endorsed by 
the G20 summit of world leaders in London in April 2009. 
The Interim Revised OFC Policy is now published on the EIB’s 
website and has been praised by the Ecofin Council as a 
possible model for the development of common guidelines for 
the policies and practices of international financial institutions 
(IFIs) when dealing with non-cooperative jurisdictions.  
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S �trict internal rules regarding the use of OFCs have been in place for sev-
eral years at the EIB, which from 2005 was among the first of the IFIs to 
have a policy on such jurisdictions applicable to all the EIB’s lending, bor-
rowing and treasury activities. Furthermore, in April 2008, the EIB’s Board 

of Directors approved the Bank’s Anti-Fraud Policy, which enunciated the EIB’s 
commitment to “zero tolerance” of corruption, fraud, collusion, coercion, mon-
ey laundering and the financing of terrorism in EIB activities, required EIB mem-
bers of staff and the EIB’s business partners to adhere to the highest standards 
of integrity, introduced the harmonised definitions from the IFI Anti-Corruption 
Task Force’s Uniform Framework Agreement, and described the measures the 
EIB takes to combat fraud and corruption.

The EIB’s Interim Revised OFC Policy was developed at the initiative of the EIB’s 
Board of Directors and approved on 14 July 2009, following extensive discus-
sions with EU Member States, key expert Lead Organisations, IFIs and other con-
cerned stakeholders, including civil society organisations. With the adoption of 
the policy, the EIB, as the European Union’s long-term financing institution, con-
firmed its leading role in addressing the problems caused by non-cooperative 
jurisdictions, including tax havens, as well as its commitment to ensuring that 
its loans are used for the purposes intended, that is, for the promotion of the 
EU’s priority objectives.

As before, the new OFC policy does not tolerate any activity carried out for il-
legal purposes, including money laundering, terrorism financing, tax fraud and 
tax evasion, and discourages prohibited activities and harmful tax practices. In 
addition, the new policy includes the following key features:

It refers to the country lists and reports produced by the key expert Lead Organi-
sations, such as the OECD, the IMF, the Financial Stability Board and the Financial 
Action Task Force (FATF).

It confirms the EIB’s existing commitment to refuse to operate wherever there 
is an OFC link to a prohibited (“blacklisted”) jurisdiction, unless a project is 
physically located in such a jurisdiction and there is no suggestion that the 
OFC structure is being used for illegal activities or harmful tax practices. This 
exception is necessary to avoid penalising the general population of coun-
tries for which the EIB has a mandate from the European Council to support 
development.

The EIB will insist on active measures in cases where monitored (“grey-listed”) 
jurisdictions are involved. For all OFC operations approved by the Board of 
Directors on or after 31 March 2010, the EIB will impose on any counterparty 
incorporated in a grey-listed jurisdiction an obligation to transfer its place of 
incorporation to a jurisdiction that is not an OFC prior to signing the relevant 
contracts.

From the same date, all the EIB’s new contracts will include a relocation clause 
requiring the counterparty’s relocation to a jurisdiction that is not an OFC if 
its jurisdiction of incorporation subsequently becomes classified as an OFC or 
equivalent by a Lead Organisation. Such relocation will have to be completed 
within 12 months.

Recognising that developments on these issues will continue at the political 
level, the EIB will keep its OFC Policy under review and propose updates to the 
Board of Directors as appropriate. p

by Juan Manuel Sterlin Balenciaga, Communication Department
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EBRD/EIB carbon fund 
active in Russia
In the first such transaction in Russia, carbon credits 
generated by utilising gas which would otherwise be flared 
at an oilfield in eastern Siberia will be purchased through a 
carbon fund set up by the EBRD and the European Investment 
Bank. Flaring of natural gas at oil fields is a significant source 
of greenhouse gas emissions and the Russian government is 
seeking to put an end to the practice.

O �nce government approval has been 
obtained and other conditions ful-
filled, the carbon credits will be 
bought from a subsidiary of Irkutsk 

Oil which operates the Yarakta oil field in 
eastern Siberia. Irkutsk Oil recently received 
a loan from the EBRD, part of which was ear-
marked for implementing gas-flaring cuts. 
Its subsidiary is now building a gas process-
ing plant and installing re-injection equip-
ment at the Yarakta field. 

The plant will separate condensate from 
associated petroleum gas, a by-product of 

oil extraction. The company plans to sell 
the condensate or mix it with oil. The re-
maining dry gas will be re-injected into the 
field – with liquid petroleum gas to be pro-
duced at a second stage through the sepa-
ration of butane and propane. This process 
will allow some 95% of the total volume of  
associated petroleum gas produced over 
the whole life of the field to be re-used, re-
sulting in important reductions of green-
house gas emissions.

The fund buying the carbon credits is the 
Multilateral Carbon Credit Fund (MCCF), 

whose other participants besides the EBRD 
and EIB are the governments of Finland, Bel-
gium (Flanders), Ireland, Luxembourg, Spain 
and Sweden, as well as six private sector par-
ticipants. The MCCF is one of the few such 
funds dedicated specifically to countries in 
central Europe and central Asia. p
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JESSICA 
in operational mode
The JESSICA initiative (Joint European Support for 
Sustainable Investment in City Areas) was launched in 2006 
and in February 2007 the dedicated team of the JESSICA 
Task Force was created at the EIB. Until the end of 2008, 
the focus of the Task Force’s activity was on improving and 
clarifying the European Structural Fund regulatory framework 
for deploying the JESSICA instrument and delivering 
technical assistance to Member States through JESSICA 
Evaluation Studies. These were aimed at assisting Managing 
Authorities in the respective Member States to employ part 
of their Structural Fund resources as financial engineering 
instruments, with investment delivered through Urban 
Development Funds (UDFs)1 and, where applicable, Holding 
Funds (HFs), in support of sustainable investment in cities. 

T �o date, 40 Evaluation Studies have 
been launched in 18 Member States, 
23 of which are now completed. Re-
quests for further studies are an-

ticipated for 2009-2010, with the majority 
expected to be finalised by 2011. As a re-
sult of this work, awareness of the JESSICA 
programme has grown, with an increasing 
number of Managing Authorities express-
ing an interest in establishing Holding Funds 
to expedite JESSICA implementation and 
in appointing the Bank for that purpose, 
as provided for in the Community regu-
lations. So far, this interest has resulted in 
the signature of the first six HF mandates, 
totalling approximately EUR 600m, with a 
further four HF mandates expected by the 
end of the year, bringing the total volume 
of funds under management to more than 
EUR 1bn. 

JESSICA has thus well and truly moved into 
operational mode, with the prospect of in-
creased asset management volumes and 
requests for new advisory services. This 
trend is reinforced by the expectation that 
in the future a higher proportion of Struc-
tural Fund resources could be channelled 
into financial engineering mechanisms such 
as JESSICA, a possible outcome of the mid-
term review of the current programming pe-
riod (expected in 2010) and the formulation 
of the 2014-2020 financial perspectives. 

An illustration of the increasing need for ef-
fective asset management in cities is most 

notably in the area of energy efficiency, as 
the EU recognises the need to rapidly mo-
bilise cost-effective energy efficiency im-
provements in the built environment to 
achieve the relevant targets. Among other 
instruments involving the EIB and the Com-
mission, JESSICA is already set to play an 
important role in this area and the JESSI-
CA Holding Fund investment strategies for 
Lithuania, Andalusia, London and Greece 
are already seeking to address this concern 
and are expected to channel more than 
EUR 500m of long-term capital investment 
into energy efficiency for housing, public 
buildings and other urban infrastructure. 
This exemplifies the flexibility in the scope 
of the JESSICA instrument and represents a 
scalable model, which could assist in creat-
ing synergies between different but com-
plementary instruments in sustainable en-
ergy investment. 

Against this backdrop, technical assistance 
and advisory services are increasingly in de-
mand as the Task Force begins to capitalise 
on the knowledge and experience gained 
in undertaking JESSICA Evaluation Studies, 
managing Holding Funds, and taking part 
in cross-European networking and knowl-
edge-sharing platforms.

The future of JESSICA therefore appears to 
be moving in the direction of supporting 
European cohesion objectives and meet-
ing the long-term need for investment and 
advice in sustainable urban development 
by exploiting three areas of expertise: in-
stitutional technical support for Member 
States and Managing Authorities through 
Evaluation Studies; asset management 
functions for urban sustainable develop-
ment on their behalf; and tailored technical 
assistance and advisory services, prima-
rily to European cities and regions, on the  
establishment and management of Urban 
Development Funds.  p

1 �Urban Development Funds invest in public-
private partnerships (PPPs) and urban projects 
included in an integrated plan for sustainable 
urban development. Holding Funds are funds set 
up to invest in several UDFs. 

by Nicole Stuemmler, JESSICA Task Force
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The main objective of the Joint Assistance to Support Projects in European 
Regions (JASPERS) is to provide the Member States which joined the European 
Union in 2004 and 2007 with technical assistance to make use more effectively 
of the EUR 347bn in grant finance made available by the EU for the imple-
mentation of EU cohesion policy during the period 2007-2013. The support 
provided by JASPERS is comprehensive and covers all stages of the project 
cycle from the initial identification of a project through to the grant applica-
tion to the Commission. JASPERS operates on the basis of country Action Plans 
prepared annually for each Member State in cooperation with the beneficiary 
Member State concerned. A Managing Authority acts as a central coordina-
tor for each country and it can request assistance from JASPERS. During the 
process of preparing the annual country Action Plans, JASPERS works in close 
cooperation with the Commission and the Member States to assist the latter 
in producing mature project proposals that are capable of meeting EU require-
ments, as well as to identify potential projects for assistance.  

JASPERS 
initiative takes off
After an impressive surge in activity in 2008, JASPERS 
(Joint Assistance to Support Projects in European 
Regions), the technical assistance partnership 
between the European Commission, the EIB, the 
European Bank for Reconstruction and Development 
(EBRD) and KfW, continued to expand its activities on 
behalf of the twelve beneficiary EU Member States in 
the first nine months of 2009.  

B �etween January and September 
2009 JASPERS completed 72 as-
signments.  Since 2006, the year in 
which it started operations, JASPERS 

has completed 179 assignments and as of 
30 September 2009, there were 445 active 
assignments in progress. 

The JASPERS portfolio, balanced among the 
beneficiary Member States broadly in line 
with their share of EU funding, is divided into 
five sectors: roads, ports, airports and railways; 
water and wastewater; solid waste and ener-
gy; urban infrastructure and services; and tel-
ecoms, culture and R&D infrastructure.

Out of 35 projects in the EU-12 approved by 
DG REGIO as at September 2009, 30 have 
been supported by JASPERS. 

JASPERS encourages EU-12 beneficiary 
Member States to submit further grant ap-
plications to Brussels as speedily as possible 
and to prepare such grant applications in 
line with the requirements of the European 
Commission. The ultimate aim is to promote 
the absorption of EU Structural Funds, there-
by stimulating future investment. 

A key player at EU level 

The economic recovery package announced 
by the European Commission on 26 Novem-

ber 2008 included measures to further sup-
port cohesion policy. 

A first stakeholders meeting took place in 
Krakow, Poland, in May 2009. More meetings 
of this kind will be held in the future as they 
provide invaluable feedback.

The significant increase in the number and 
complexity of assignments, and the contin-
ued support given by JASPERS to projects 
after the grant application has been sub-

mitted to DG Regio, are having a significant 
impact on JASPERS’ resources. This is why 
new experts and support staff are being  
recruited for the JASPERS regional offices 
(Bucharest, Vienna and Warsaw) to start 
work in the fourth quarter of 2009. p

by Daniela Sacchi-Cremmer, Projects Directorate/JASPERS
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R&D and the financing 
of innovation in Europe
2009 EIB Economics and Finance  
Conference

On Thursday 22 October 
the EIB hosted the 2009 
Economics and Finance 
Conference on the subject 
of “R&D and the financing 
of innovation in Europe”. 
Opened by President 
Maystadt and chaired by 
Vice-President Sakellaris,  
the conference was very  
well attended thanks to  
an impressive selection  
of speakers. 

I �n his opening address, Philippe May-
stadt stressed the growing role of in-
vestment in knowledge for economic 
growth and, hence, the EIB’s operations. 

The Conference shed light on the macroeco-
nomic significance of Research and Develop-
ment (R&D) and innovation. It also helped to 
explain why markets alone might tend to un-
der-invest in R&D and discussed how public 
policies could address this problem. 

Hubert Strauss of the EIB’s Economic and 
Financial Studies Division (EFS) started 
off the session entitled Intangible capital 
– facts and figures by illustrating that the 

business sector’s stock of scientific and en-
gineering knowledge (the so-called R&D 
capital) was lower in the EU than in the US 
and Japan, but also unevenly spread across 
EU countries and industries. Bart van Ark, 
chief economist at The Conference Board, 
a global research organisation, stressed 
that other intangibles such as architectur-
al designs, brand equity and organisational 
change also mattered for growth. He pre-
sented some broad measures of intangible 
investment for a dozen countries, includ-
ing new estimates for Austria, the Czech 
Republic, Denmark, Greece and Slovakia. 
This showed that intangible capital is a key 
driver of growth in countries at the tech-
nological frontier and their close followers 
but is so far of limited importance in less 
advanced countries. 

The main insight from Werner Röger’s 
(EU Commission, DG EcFin) presentation 
was that budgetary support for R&D is not 
enough to close the EU’s productivity gap 
with the US. In addition, policies to im-
prove framework conditions are required 
such as reducing the cost of market entry, 
cutting risk premiums on intangibles and 
raising the supply of high-skilled work-
ers. Together these policies would make 
it possible to close half of the EU-US pro-
ductivity gap. To achieve more, the EU 
would need to spur service sector com-
petition and enhance the quality of higher 
education. 

by Hubert Strauss, Economic and Financial Studies Division (EFS)

Plutarchos Sakellaris (EIB Vice-President), Philippe Maystadt (EIB President)
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The issue of knowledge spillovers took cen-
tre stage during the second session deal-
ing with the economics of R&D. EFS senior 
economist Kristian Uppenberg kicked off 
the session by explaining that firms invest-
ed in R&D in order to make money and to 
survive, but pointed out that knowledge 
spillovers may nevertheless lead to collec-
tive under-investment. 

Corrective policies can take many forms. 
Dirk Czarnitzki of Leuven University (KUL) 
scrutinised science-industry collaborations 
and presented new results for Belgium and 
Germany. He found that private firms work-
ing together with scientific institutions tend 
to invest more in R&D than firms working 
together with other firms and that subsi-
dised science-industry collaborations were 
even more R&D intensive. Jacques Mairesse 
(UNU Maastricht and CREST Paris) reviewed 
the effectiveness of the R&D tax credit, 
whereby a company can deduct part of its 
R&D expenditure from its tax bill. The R&D 
tax credit generally creates the desired in-
crease in business R&D investment. Yet how 
large a “bang for its bucks” the country gets, 
varies widely across countries. 

But is the additional R&D conducive to 
higher innovation outputs such as patents? 
Bruno van Pottelsberghe (ULB Brussels) 
presented a new industry perspective on 
the R&D-patent relationship. More R&D does 
lead to more patents but the relationship is 
weak: patent filings are an imprecise meas-
ure of research productivity since the pro-
pensity to file for patent protection depends 
on intellectual property (IP) rights, exposure 
to international markets and other country 
and industry characteristics. Disentangling 
the increasing propensity to file enables a 
‘clean’ look at R&D productivity. 

The afternoon session was dedicated to  
financing innovation. Setting the stage,  
Bronwyn Hall (UC Berkeley) showed that 
moral hazard and asymmetric information 
between innovative entrepreneurs and fin-
anciers lowered the supply of debt capital 
for new innovative firms. Moreover, the latter 
have essentially intangible assets, which are 
difficult to use as collateral. Equity is there-
fore the prevailing mode of financing inno-
vation. Laura Bottazzi (Bologna University) 
discussed the role of venture capital (VC) in 
financing new dynamic firms. She found that 

in contrast to US experience, VC in Europe 
was not associated with particularly dynamic 
companies. A key factor in VC effectiveness is 
human capital. Higher levels of post-gradu-
ate education and professional experience af-
fect the level of activism of venture capitalists 
and their value added. However, over time, 
VC investment styles in the EU appear to be 
converging towards those in the US. 

Jacques Darcy of the European Investment 
Fund discussed trends in technology trans-
fer, another field in need of both financing 
and entrepreneurial expertise. Drawing on 
EIF experience, he pointed to the risks and 
capital needs involved in the transition from 
university research to business innovation. 
He reviewed new financial instruments 
helping to align the incentives of inven-
tors, entrepreneurs and investors. Dietmar 
Harhoff (University of Munich) explained 
that patents could serve not only as IP pro-
tection but also as collateral. Patents have 
been used as assets in patent funds seek-
ing to commercialise patent rights. Patent 
auctions are indicative of a nascent market 
for patented technology, the development 
of which depends on an appropriate design 
of patent systems.

In his concluding comments, EIB Vice-Pres-
ident Plutarchos Sakellaris reminded the 
audience that a proper understanding of 
knowledge creation and innovation was par-
amount for ensuring high standards of living 
in the long run. Large players like the EU need 
to take the lead in addressing the policy chal-
lenges and the EIB Group has a role to play 
in alleviating financing constraints. 

The slides of the presentations are available 
on the EIB website. The full articles will be 
compiled into Volume 14 of the EIB Papers 
and published in December.  p

Bronwyn H. Hall

Eric Perée, Jacques Mairesse, Dirk Czarnitzki

Bart van Ark

Dietmar Harhoff, Jacques Darcy

Kristian Uppenberg, Eva Srejber (EIB Vice-President), Hubert Strauss, Bart van Ark, Plutarchos Sakellaris 
(EIB Vice-President)
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ELENA: 
Supporting sustainable 
energy investment at  
the local level
The EU Climate and Energy 
Package seeks to reduce 
the Union’s greenhouse gas 
emissions by at least 20%, 
lower energy consumption 
by 20% and increase the 
share of renewable energies 
in energy consumption to 
20% by 2020 – the so-called 
“20-20-20” Initiative. As 
local actors are crucial for 
the achievement of these 
energy policy objectives, 
the EU and the EIB have 
adopted a European Energy 
and Climate Change Initiative 
that aims to finance energy 
efficiency and renewable 
energy projects in the EU, 
focusing on municipalities. 
The initiative offers technical 
assistance that accompanies 
Bank lending. 

1 �http://ec.europa.eu/energy/action_plan_energy_
efficiency/doc/com_2006_0545_en.pdf

2 �http://ec.europa.eu/energy/intelligent/index_
en.html. 

U rban areas account for around 70% 
of the energy consumption of the 
EU; the EU Energy Efficiency Action 
Plan1 therefore includes the crea-

tion of the Covenant of Mayors as one of its 
priorities, focusing on the local investment 
potential, which is significant. Sustainable 
energy investment at the local level will 
bring benefits for local economies, improve 
the quality of life for citizens and help miti-
gate climate change. 

To facilitate the mobilisation of funds for 
investments in sustainable energy at local 
level, the European Commission and the Eu-
ropean Investment Bank have established 
the ELENA technical assistance facility, fi-
nanced through the Intelligent Energy-Eu-
rope programme.2 ELENA covers a share 
of the cost of the technical support that 
is necessary to prepare, implement and fi-
nance the investment programme, such as 
feasibility and market studies, structuring of 
programmes, business plans, energy audits, 
preparation for tendering procedures – in 
short, everything necessary to make cities’ 
and regions’ sustainable energy projects 
ready for EIB funding.

Investment programmes that 
can be supported by ELENA

Many EU cities and regions have recently 
started to prepare or are initiating large en-
ergy efficiency and renewable energy pro-
posals to tackle energy and climate change 
challenges. However, most of them are still 
at the conceptual stage and their imple-

mentation is proving difficult because many 
regions and cities, particularly medium to 
small ones, often do not have the techni-
cal capacity to develop large programmes 
in this area. ELENA helps public entities to 
solve such problems by offering specific 
support for the implementation of the in-
vestment programmes and projects such 
as retrofitting of public and private build-
ings, sustainable building, energy-efficient 
district heating and cooling networks, or 
environmentally-friendly transport etc.

Contacting the EIB

ELENA assistance may facilitate access to EIB 
finance or finance from another bank. ELENA 
is managed by the EIB. Contacts with the EIB 
can be in any form – by telephone, fax, e-mail 
or letter (the preferred way is through e-mail 
to elena@eib.org). For a first contact a brief 
description is needed of the planned invest-
ment (e.g. type of investment, approach to  
implementation), the expected investment 
cost and time schedule for the programme, 
plus the amount, scope and main needs to 
be addressed by the requested technical 
assistance. p

by Bram Schim van der Loeff,  
Communication Department
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ACP Ambassadors
visit the EIB’s Luxembourg  
headquarters

EIB-ERSA Prize 2009
 awarded to Professor Paul Cheshire 

A �mbassadors from 30 African, Car-
ibbean and Pacific (ACP) countries 
visited the EIB’s Luxembourg head-
quarters in July 2009 to be reassured 

by top management that the Bank would 
continue to support their countries’ strate-
gic investment projects despite the limita-
tions on the ACPs’ access to finance during 
the crisis. Another point on the agenda: the 
EIB’s commitment to the successful imple-
mentation of the Investment Facility and the 
upcoming revision of the Cotonou Agree-
ment between the European Union and the 
ACP countries. p

T �he EIB, represented by Mr Hugo Woestmann, a member of the EIB 
Universities Committee, awarded Professor Paul Cheshire, Professor 
Emeritus of Economic Geography at the London School of Econom-
ics, the second EIB-ERSA Prize in Regional Science on 25 August in 

Lodz, Poland, on the occasion of the 49th Congress of the European Regional  
Science Association.  The EIB-ERSA prize was created in 2008 to recognise the 
outstanding contribution of scholars to the advancement of regional science 
and related spatial area studies, and is awarded yearly on the recommendation 
of an independent jury of six eminent regional scientists. This year’s prize rec-
ognises the outstanding contribution of Prof. Paul Cheshire to the economics 
of land markets, and European urban and regional development. p

by Luisa Ferreira, Coordinator, EIB-Universities Research Action

ACP Ambassadors, Catherine Collin, Philippe Maystadt, Martin Curwen
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I�n terms of dimensions, such an installa-
tion is quite impressive: the entire wind 
farm will cover an area of approximate-
ly 15 km2, which corresponds to about 

2 150 soccer fields; the turbines will be built 
on steel piles at a water depth of up to 30 
m. Each pile has a length of more than 70 m 

and a diameter of 5 m, weighing some 500 t. 
The highest point of a turbine will be 160 m 
above sea level, which is marginally higher 
than the second visitors’ platform of the Eiffel 
tower. The project aims to meet the EU and 
national target of energy generated from 
renewable sources, and strongly supports 

the Bank’s priority energy-lending objec-
tives concerning renewable energy.

The main obstacle for the renewable power 
sector has been the shortage of debt finance 
for projects, resulting from the meltdown 
in the banking sector last autumn. Many 
project developers and promoters had 
to delay the construction of projects, and 
some urgently needed to search for deep-
pocketed companies or utilities to buy the 
assets. This was also the case for Econcern, 
a major European wind developer based 
in the Netherlands and (former) Belwind 
project owner, which filed for bankruptcy 
at the beginning of 2009 in the middle of 
the ongoing negotiations on the financing 
of the project. This added another layer of 
complexity to the financial and legal struc-
ture of the Belwind project. 

With Econcern effectively unable to com-
mit new equity finance, and in fact selling 
its minority stake in the Belwind project as 
the bankruptcy administrators worked to re-
alise Econcern’s assets to cover its outstand-
ing liabilities, the race was on to quickly find 
a major Belwind equity investor to avoid 
potential construction delays (construc-
tion is dependent on good weather con-
ditions) and to ensure vessel availability. A 
new major investor was rapidly identified, 
and the project was only slightly delayed 
despite difficult market conditions. A final 
agreement on the detailed financial struc-
ture/risk allocation acceptable to all parties 
was achieved in July 2009 after a marathon 3 
days and nights of negotiation with some 60 
bankers, lawyers, advisors and investors. 

by Melchior Karigl, Directorate for Operations in the European Union and the Belwind project team

The Belwind 
offshore wind 
project in  
Belgium
EIB forces crack in the ice  
of project finance market 
freeze

The Bank recently signed its first non-recourse financing of 
an offshore wind farm project, and also the first large-scale 
offshore wind farm in Belgium, thereby setting important 
precedents. This concerns the financing of the first phase of 
the Belwind offshore wind project currently being built 47 km 
off the coast of Zeebrugge, comprising 55 large wind turbines 
and a 55 km‑long subsea cable to connect to the onshore 
grid. The total nominal installed capacity amounts to 165MW, 
so that the wind farm could supply electricity to around 
120 000 households. 
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GEMASOLAR,
the latest innovative concentrating  
solar power (CSP) plant

by Gratianne Dascon, Department for 
Operations in Spain, Banks and Corporates

During the last five years 
renewable energy in Spain 
has experienced spectacular 
growth rates,  compounding 
annually at more than 
200%. This is a result of 
the strong support from 
the Government (through 
the implementation of a 
stable feed-in tariff ) and 
the efforts made by Spanish 
companies in the research, 
development and innovation 
(RDI) field.

This project is the first of several expected, 
and the Bank’s financing has played a piv-
otal role given the project size and market 
conditions. The construction of Belwind 
already started in August and should be 
completed by early 2011, at an expected 
total project cost of EUR 613.9m financed 
70% by senior debt and 30% by equity and 
mezzanine debt. Altogether the Bank pro-
vided nearly 50% of the liquidity, EUR 150m 
on project risk and EUR 150m guaranteed 
by EKF (the Danish Export Credit Agency). 



Other lenders include Rabobank, Dexia and 
ASN, a publicly owned Dutch bank.   

Belwind sends a key signal for the develop-
ment of the European offshore renewable 
energy sector in general and is significant 
for the development of renewable energy in 
Belgium. The Bank has received independ-
ent recognition for its role in financing Bel-
wind and was awarded the title “Renewable 
Energy Lender of the Year” by Euromoney 
in September 2009.  p
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T �he Gemasolar project is the latest 
highly innovative project in a series 
of seven concentrating solar power 
(CSP) plants financed by the Bank 

since 2005. This state-of-the-art project 
is paving the way for a new solar thermal 
electricity generation technology, a more 
efficient alternative to parabolic-type com-
mercial solar thermal power plants.

The promoter, Torresol Energy Investment 
SA, is a joint venture between Sener, a me-
dium-sized Spanish engineering company 
with substantial RDI activity, and Mubadala 
(through a vehicle called Masdar), a public 
company wholly owned by the Government 
of Abu Dhabi. It was created with the aim of 
becoming the world leader in CSP, with plants 
in Southern Europe, North Africa, the Middle 
East and the south-western part of the United 
States (also known as the “sun belt”).

The project is part of a strategy developed 
by the Bank that combines support for 
the deployment of innovative commercial 
plants with RDI loans to corporates that 
have demonstrated an ability to move the 
technologies forward.

The Gemasolar project concerns the im-
plementation of a CSP applying the most 
innovative central receiver (or solar tower) 
technology. CSP systems produce heat or 
electricity using hundreds of mirrors to con-
centrate the sun’s rays to achieve a tempera-
ture of typically between 400 and 1 000ºC. A 
range of technologies can be used to con-
centrate and collect sunlight and turn it into 
medium to high-temperature heat, such 
as a parabolic trough (as in other projects 
the Bank has financed in Spain), a central 
receiver or solar tower, a parabolic dish or 
linear fresnel reflectors. The EIB is studying 
and appraising projects that cover these 
four different technologies.

Gemasolar is located in Seville (Spain) and 
will have a capacity of 17 megawatts (MW). 
It will be the first commercial-scale applica-
tion in the world of a CSP plant based on 
a central tower technology with molten 
salt as the heat transfer and storage fluid 
(other projects used synthetic oils or water 
as the heat transfer fluid). Another signifi-
cant technological innovation will be the 
solar collection system. The project will in-
clude a high-temperature thermal storage 

system (up to 15 hours) to meet the expect-
ed electricity dispatch at night and during 
cloudy periods.

If the European Union is today a world leader 
in the development of CSP, it is because of 
major RDI efforts made by companies such 
as the Spanish groups Sener and Abengoa 
or the German company Solar Millennium 
and the strong tariff regime structures (as 
in Spain, France and Italy). In order to pro-
mote investment in renewable energy, in 
2004 the Spanish Government introduced 
incentives via a stable feed-in tariff regime 
that includes a tariff subsidy designed to 
make the projects bankable. As a result, over 
1 000 MW of CSP plants are under develop-
ment in Spain and 131 MW of commercial 
plants are already operating (around 560 
MW are operating worldwide). Gemasolar 
will benefit from Real Decreto (RD) 661/2007 
(or the new RD, which will replace the cur-
rent one) with a tariff guaranteed for 25 
years, which secures the financial viability 
of the project.

A standard project finance security pack-
age (pledging of shares of the borrower, 
pledging of bank accounts, pledging of 
rights under the project contracts) and 
strong guarantees provided by the EPC 
Contractor and the promoters/sharehold-
ers are key drivers for the deployment of 
this technology.

The development of CSP technologies is 
one of the priorities of the European Stra-
tegic Energy Technology Plan. The project 
supports the development of a potentially 
important renewable energy technology 
and thus contributes to the EU’s renew-
able energy objectives. The development 
and improvement of CSP technology, the 
scaling up of individual plant MW capacity, 
competitive pressures, thermal storage, new 
heat transfer fluids and improved operation 
and maintenance are expected to reduce 
the future cost of CSP-generated electric-
ity so that it soon becomes competitive 
with thermal generation from mid-sized 
gas plants. p
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EIB lends wings 
to Berlin-Brandenburg  
Airport expansion
The Bank has signed off one of the biggest infrastructure 
loans in Europe to help expand the German capital’s 
international hub. Some 20 years after the fall of the Berlin 
wall, this “German unity project” is set to contribute to the 
expansion of trans-European networks.

T �he EIB has approved a EUR 1bn loan 
with a further EUR 1.4bn being pro-
vided by a number of local banks 
(including KfW IPEX-Bank, Investi-

tionsbank Berlin IBB, Investitionsbank des 
Landes Brandenburg ILB, Landesbank Berlin 
Nord LB, DZ Bank and Berliner Volksbank) 
making this one of the biggest infrastruc-
ture financing operations in Europe. The loan 
will make it possible to expand and upgrade 
the existing Berlin Schönefeld airport into a 
major transport hub.

“The new Berlin-Brandenburg Interna-
tional Airport (BBI) is a key German unity 
project financed by the EIB. As the airport 
of Germany’s capital and the greater Ber-
lin-Brandenburg region, and as part of 
the trans-European networks, the EIB has 
accorded BBI particular priority,” EIB Vice-
President Matthias Kollatz-Ahnen com-
mented on the occasion of the second 
loan agreement’s signature on 1 July 2009. 
A first part of the loan agreement cover-
ing EUR 400m had already been signed in 
December 2008 - the second loan was for 
the remaining EUR 600m.

The EIB’s financing is set to equip BBI with 
the necessary capacity to meet the expected 
growth in air traffic that it will face due to the 
closure of two inner-city airports, Tegel and 

Tempelhof. As a consequence of the partic-
ular history of Berlin and its division during 
the cold war, the city developed an airport 
system consisting of two airports within 
the city (Tegel and Tempelhof ) and one 
outside the city (Schönefeld). This project is 
set to create a single aviation hub that will 
cater for the entire needs of the Berlin and 
Brandenburg area.

At the same time, concentrating air traffic in 
a single location outside the city, will deliver 

significant environmental benefits as well as 
improve safety for the people of the Berlin 
and Brandenburg areas. The Bank antici-
pates a further positive impact on the eco-
nomic development of other parts of east-
ern Germany. As EU convergence regions 
they receive particular attention from the 
EIB. Improved accessibility by air and direct 
as well as indirect job creation are among 
the immediate benefits for these regions 
gained through the project.

The project’s economic viability is based on 
cautious traffic growth assumptions and 
especially takes into account the planned 
introduction of CO2 emission trading for 
civil aircraft as an environmental measure, 
which will make air traffic more expensive. 
Even without allowing for the benefits of the 
significantly reduced number of inhabitants 
exposed to aircraft noise and to flight inci-
dents, the project yields a sound economic 
internal rate of return. Its assessment follows 
the same strict criteria as the EIB’s financing 
of other European airports. p
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EIB funding 
for flood risk management projects
Floods are natural 
phenomena that cannot be 
fully prevented, but the risk 
of them can be mitigated. 
Within this decade, Europe 
has suffered more than 160 
major floods, including the 
catastrophic floods along 
the Danube and Elbe rivers 
and in northern Caucasus 
in summer 2002, in the Alps 
in summer 2005, along the 
Danube in spring 2006, in the 
UK in 2007, and in the Czech 
Republic in summer 2009. 
These floods have killed more 
than 700 people, displaced 
half a million others and 
caused at least EUR 25bn in 
economic losses.

A � growing frequency and scale of 
floods has been observed across 
Europe and beyond in recent years. 
Experts of the Intergovernmental 

Panel on Climate Change (IPCC) and the Eu-
ropean Environmental Agency (EEA) concur 
that climate change tends to increase the 
intensity of rainfall, thus augmenting the 
risk of flash floods. Climate change may al-
so markedly alter the seasonal variation in 
river flow. Higher temperatures will push the 
snow limit upwards in northern Europe and 
in mountainous regions. This, in conjunction 
with less precipitation falling as snow, will 
result in a higher winter run-off in northern 
European and mountain-fed rivers, such as 

the Rhine, Rhône, Po and Danube. Moreover, 
earlier spring melts will lead to a shift in peak 
flow levels. As a result of the declining snow 
reservoir and decreasing glaciers, there will 
be less water to compensate for the low 
flow rates in summer. However, in the long 
term most climate change scenarios pre-
dict that northern and eastern Europe will 
see an increase in annual average river flow 
and water availability. In contrast, average 
run-off in southern European rivers is pro-
jected to decrease. In particular, some river 
basins in the Mediterranean region, which 
already face water stress, may see marked 
decreases of water availability.

Since most of Europe’s river basins are 
shared by more than one country, concerted 
action at European level is required to im-
prove flood risk management. The European 
Commission (EC) has in the last few years 
stepped up its efforts to place flood preven-
tion more prominently on the agenda of EU 

water policy. In 2007 the Water Framework 
Directive was complemented by a Floods 
Directive that requests Member States to 
(i) carry out a flood risk assessment at river 
basin and coastal zone levels, (ii) draft flood 
risk maps, and (iii) prepare integrated flood 
risk management plans by the year 2015. 
They must also coordinate their flood risk 
management practices in shared river ba-
sins, including with third counties, and in 
solidarity not undertake measures that 
would increase the flood risk in neighbour-
ing countries. Such efforts should not only 
lead to a better exchange of flood informa-
tion and coordination of preventative efforts 
between the Member States, but also en-
courage public participation in the planning 
process and increase public awareness of 
flood risks. Further joint European action is 
expected on the basis of the EC White Paper 
on “Adapting to Climate Change – towards a 
European framework for action”, which was 
published in April 2009.

by Christoph Gleitsmann, Projects Directorate, 
Water and Environmental Protection Division
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Beyond a short-term 
mindset 
It is neither the biggest, nor 
the longest, but the Baixo 
Alentejo Motorway – the  
tender for the construction 
of which was won by the 
Iridium/Dragados/Edifer 
consortium and for which a 
loan was signed in January 
2009 – highlights the 
important role that the EIB 
has played in seeing projects 
through to completion in the 
current financial crisis.

by Manuel Neto Pinto, Department for 
Operations in Portugal

T �he Baixo Alentejo Motorway project 
entails the construction/upgrading 
and maintenance of approximately 
344 km of highway in the south-east 

of Portugal, completing the triangle formed 
by the industrial complex of the Port of Sines, 
the new international airport of Beja and the 
Alqueva (the largest artificial lake in western 
Europe). Most of the project forms part of 
the TEN-Transport network. It is an impor-
tant piece of infrastructure that will promote 
regional development, reduce the mortality 
rate on the roads being upgraded by over 
15% and provide better access to a cross-bor-
der link. The project is also expected to gener-
ate about 7 900 person-years of employment 
during construction, an important considera-
tion during a period of recession.

The EIB’s response to the  
increasing risk and  
occurrence of floods  
across Europe is threefold:

In line with the approved policy for post-dis-
aster projects, and complementing EC grant 
instruments, offering rapid funding to coun-
tries that have been affected by disastrous 
floods – in recent years Poland, the Czech 
Republic, Germany, Austria, Romania, Italy 
and France. Such projects are often frame-
work-type operations and mainly focus on 
the reconstruction of damaged infrastruc-
ture across several sectors. Financial value 
added has been provided by offering spe-
cial loan conditions, including long tenors 
and 100% funding of eligible costs. 

Developing and supporting flood risk man-
agement projects that aim to further miti-

gate flood risks and increase protection of 
major conurbations and key infrastructure. 
One priority project is currently being im-
plemented in the Czech Republic, where 
the Bank has approved loan funding for a 
total investment of EUR 750m implement-
ing the national flood prevention strategy 
to protect around 800 000 people in flood-
prone areas by 2012. Such projects have 
the potential for large value added, and 
require longer preparation times. The pro-
cedures developed in the first implementa-
tion phase of the Czech project have been 
incorporated into the ministry’s regulations 
for further projects, and this model has been 
promoted as a model for other interested 
governments, particularly among the new 
EU Member States.

Dissemination of best practice in flood risk 
management, inter alia by publishing the 

“Guide for preparation of flood risk man-
agement projects” on the EIB’s homepage 
in 2008. The guide and the Bank’s activities 
in this field have been the subject of pres-
entations at several specialised conferenc-
es, for example the EU water directors and 
experts meeting in Brno in May 2009, with 
an emphasis on the implementation of the 
Floods Directive.

The EIB is proactively supporting the prepa-
ration and implementation of projects for 
flood relief and flood risk management. 
The latter is seen as key to the Bank’s ap-
proach on supporting adaptation to climate 
change, in line with the EC White Paper and 
in the context of preparations for the UN Cli-
mate Change Conference in Copenhagen in 
December 2009.  p 


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The project is structured as a 30-year De-
sign, Build, Finance and Operate conces-
sion contract with Estradas de Portugal, 
the company responsible for managing the 
Portuguese highway network. As part of the 
latest wave of road concessions in Portugal, 
the Baixo Alentejo Motorway has a hybrid 
revenue structure, part availability-based, 
part shadow-toll and with some features 
of real-toll projects.

The absence of any significant level of com-
mitment at the Best and Final Offers stage, 
continued uncertainty in the financial mar-
kets during the subsequent months of ne-
gotiation and an externally imposed timeta-
ble resulted in very challenging negotiating 
conditions for the sponsors. 

The EIB was instrumental in keeping the 
overall financing within acceptable pa-
rameters for all parties concerned. While 
the Bank’s willingness to provide 50% of 
the senior debt formed the bedrock of the 
financing, it was the targeted use of two 

special EIB financing instruments – the Loan 
Guarantee Instrument for Trans-European 
Transport Network Projects (LGTT) and the 
Structured Finance Facility (SFF) – and the 
experience of the multi-directorate project 
team that gave the EIB the authority to steer 
the overall financing beyond a short-term 
mindset.

The LGTT is an innovative financial instru-
ment set up and developed jointly by the 
European Commission and the EIB which 
aims at facilitating a greater degree of pri-
vate sector involvement in the financing 
of Trans-European Transport Network in-
frastructure. Baixo Alentejo Motorway was 
the second transaction to benefit from the 
LGTT, attesting to the pioneering spirit of the 
Portuguese market. The first LGTT transac-
tion had also taken place in Portugal about 
eight months earlier (“IP4 Amarante Vila 
Real” road concession).

The EIB has established a Structured Fi-
nance Facility (SFF) designed to match 

the types of funding to the requirements 
of projects with a high-risk profile and to 
pursue its equity financing and guarantee 
operations in favour of large-scale infra-
structure schemes. The aim of the SFF is to 
provide added value for priority projects 
by complementing the commercial banks 
and capital markets. These operations are 
undertaken chiefly in the countries of the 
European Union, but also in non-member 
countries.

The Bank made available a EUR 200m SFF 
tranche and a EUR 25m LGTT tranche (in-
creased at the request of the co-financiers 
and sponsors from the EUR 15m initially 
approved). 

With signs of recovery on the horizon, it is 
easy to downplay the difficulties sponsors 
and granting authorities were experiencing 
only a few months ago to get projects off 
the ground. It is to be hoped that the diffi-
culties of those days will fade away just as 
quickly as they came. p 

by Marianne Roda, Internal Communication Division

OUTSIDE EU

EIB water expertise 
benefits Jordan
Jordan’s image is intimately associated with water, the 
Mediterranean world, the Red Sea, the Dead Sea and the 
mythical River Jordan from which the country derives its 
name – so much so that it is hard to grasp that it is in fact 
one of the most arid countries on the planet alongside 
Tanzania, Sudan and Ethiopia. Yet more than 80% of this 
ancient land has been abandoned to the desert, even 
though in Jordan it takes on the magnificent forms of a 
land of ochre sand or a lost city hewn from the cliffs of 
pink sandstone bordered by a sea of salt. 
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I �n May 2009, the EIB granted Jordan a 
USD 100m loan to enable it to build a 
strategic aqueduct to carry water drawn 
from an immense aquifer beneath the 

desert. As well as providing financial en-
gineering the EIB made its leading-edge 
water expertise available to Jordan, under-
pinning a long-term reform of the country’s 
water policy. 

The Hashemite Kingdom has launched sev-
eral emergency plans in efforts to prevent 
complete desertification. One key element 
is a gigantic USD 1bn project to build the 
new aqueduct that will link Disi in the south 
of the country to Amman. 

This will tap into an immense reserve of fresh 
water lying around 500 metres under the Disi 
desert that was formed drop by drop since 
the Pleistocene glaciations era. This reserve 
contains enough drinking water to supply 
Amman for some fifty years. At present, this 
precious resource is pumped mainly for irri-
gation purposes in the middle of the desert, 
sometimes for very water-intensive crops 
such as citrus fruit, bananas and tomatoes. 

EIB support for a long-term 
recasting of Jordan’s water 
policy

Accordingly the EIB has financially backed 
this project, which it has also helped to 
structure as a public/private partnership – 

the first of this type in Jordan’s water sector. 
But the support provided by the European 
Union’s bank is comprehensive and looks 
far ahead, going hand in hand with efforts 
to ensure that this aqueduct fits organical-
ly into a national water policy that is viable 
over the long term. 

To this end an EIB water engineer, who is 
also a Jordan specialist, cooperated for 
several months with the Ministry of Water 
and Irrigation in jointly establishing meas-
ures for country-wide rebalancing of water 
demand between irrigation and domestic 
usage and for corresponding remodelling 
of water tariffs. These measures will also 
help to control excessive pumping of re-
serves close to the surface in the north of 
Jordan so as to allow them to replenish 
themselves, thereby lengthening the life 
of the country’s natural reserves. All these 
measures have been incorporated into the 
ambitious Water for Life policy that Jordan 
plans to pursue up to 2022. 

The Disi-Amman aqueduct has also been 
conceived in a long-term perspective. One 
carefully developed option would allow 
connection one day to a possible Red Sea 
desalination plant, which could in several 
decades’ time constitute an ultimate source 
of drinking water for Jordan. 

Finally, the EIB is currently looking at the 
possibility of making a second loan to Jor-

dan to help it plug the numerous leaks in its 
water distribution network. The European 
Union’s bank will therefore be shoulder to 
shoulder with the Hashemite Kingdom for 
many years to come. 

On average, Jordanians cosume 145 cubic 
metres of water per person per year, which 
is what Europeans get through in ten days 
or so. Amman is supplied with water once 
a week for several hours. Global warming 
and population growth are increasing the 
urgency of the situation. Water is Jordan’s 
blue gold – the key to its service economy 
and a condition for its survival. 

The EIB in the Mediterranean

The EIB has a financial arm dedicated to its 
activities in the Mediterranean, namely the 
Facility for EuroMediterranean Investment 
and Partnership (FEMIP), which has been 
operational since October 2002. FEMIP’s 
remit is to promote development in nine 
countries – Algeria, Egypt, Gaza-West Bank, 
Israel, Jordan, Lebanon, Morocco, Syria and 
Tunisia – as part of Europe’s neighbourhood 
policy. Its two investment priorities are to 
support the private sector economy as the 
source of sustainable growth, and to cre-
ate an investment-friendly environment 
through efficient infrastructure and appro-
priate banking systems.  p
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The EIB, 
founder member of the Marseille  
Centre for Mediterranean Integration
On 9 October, the European Investment Bank, together 
with the World Bank and the governments of Egypt, France, 
Jordan, Lebanon, Morocco and Tunisia and the City of 
Marseille, launched the Marseille Centre for Mediterranean 
Integration (CMI).

by Henry Marty-Gauquié, Representative of the EIB Group in Paris

T �he Centre reflects the desire of inter-
national development players, and 
those in the northern and southern 
Mediterranean countries, to join 

forces to support public policy reform in 
priority development sectors in the Medi-
terranean partner countries. 

The Centre’s remit comprises some fifteen 
technical assistance programmes spanning 
five sectors covering:
• �urban spatial development; 
• �sustainable development and the preven-

tion of climate change; 
• �transport and logistics; 

• �human capital: skills, employment and mo-
bility of workers, including the young; 

• �knowledge economy: support for innova-
tion and SMEs. 

An innovative tool,  
acting as a “network among 
networks”

The creation of the CMI, which was inaugu-
rated in Marseille on 9 October, is innova-
tive on more than one score: firstly, because 
it will unite the efforts of development  
players in the Mediterranean on these  
issues of prime importance; secondly,  

because it will widen the debate by bring-
ing together highly diverse and com-
plementary know-how: the providers of  
development finance in the Mediterranean 
– European, bilateral and multilateral – will  
discuss matters with the partner coun-
tries’ public policy institutions, university 
networks specialising in development 
economics (such as FEMISE, the ETF and  
UniMed), the United Nations agencies 
(such as the Global Environment Fund, 
UNDP, UNEP WFP and UNIDO) and civil  
society, including organisations represent-
ing business and local government.  

In total, some twenty partners, acting as 
a “network among networks”, will contrib-
ute to the implementation of the Centre’s 
research and technical assistance pro-
grammes.

Lastly, and undoubtedly most important-
ly, the partner countries who so wish (five 
at present, and potentially others) will be 
fully involved in not only identifying but 
also implementing the actions, so adding 
a new dimension to the partnership em-
bodied by the Centre and ensuring a more 
balanced and fruitful partnership in the 
Mediterranean. 

EIB involved in six activities

A founder member of the Centre, the EIB is 
directly involved in the implementation of 
six of the fifteen programmes on the Centre’s 
agenda. It is leading three of these:
• �the renovation of urban heritage (under its 

“Medinas 2030” initiative, see pages 19-20), 
• �the organisation of the transport logistics 

system in the Mediterranean (under its 
“Logismed” initiative),

The CMI’s founder members and partners following the Constitutive General Meeting. In the front row, World 
Bank MENA Vice-President Samshar Akhtar and EIB Vice-President Philippe de Fontaine Vive.



 EIB Information 3 – 2009  19

OUTSIDE EU

Medinas 2030 Seminar
Revitalising the Mediterranean’s urban 
heritage
On 8 and 9 October in Marseille, the EIB held a seminar 
on the regeneration of historic city centres around the 
Mediterranean. More than 175 participants, including local 
elected representatives, government officials, operators and 
finance providers, attended the event, which was held as part 
of the Mediterranean Economic Week. 

by Jihane Hakimi, Europe’s Neighbourhood and Partner Countries Department

The situation now: historic 
city centres under threat 

The old quarters of towns and cities are re-
positories of the cultural heritage, history 
and identity of the Mediterranean coun-
tries. They represent irreplaceable assets 
and harbour substantial economic poten-
tial.  But the historic city centres (or medinas 
in the Maghreb countries) are undergoing 

1 �In the framework of a strengthened partnership 
between the EIB and the network signed on 7 
July 2009.

• �the financing of innovation and support 
for science parks development policies 
(building on the experience gained in the 
Tunisian Technology Parks project).

At the same time, the Bank is actively con-
tributing to three other programmes: the 
planning and development of sustainable 
urban transport, led by Agence française de 
Développement (AfD); support for basic and  
vocational training policies, conducted by 
the FEMISE1  network; sustainable water  
management policies, implemented by AfD.  

Light-touch governance for a 
trial period of three years

A multi-partner technical assistance plat-
form, the CMI has been set up for a trial 
period of three years (2009-2012), follow-
ing which an independent assessment will 
inform the decisions of the founder mem-
bers on the future form and content of the 
Centre’s activities. 

The Centre has been given a light-touch 
coordination and governance structure for 

its activities. Its top-level body is the Cen-
tre’s Strategic Council composed of twelve 
eminent figures from civil society and the 
institutions of the southern and northern 
Mediterranean countries; the Council is 
co-chaired by Tunisia’s Secretary of State 
for International Cooperation and Foreign 
Investment, Abdelhamid Triki, and EIB Vice-
President Philippe de Fontaine Vive. p


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1 �The Facility for Euro-Mediterranean Investment 
and Partnership (FEMIP) brings together the full 
range of the EIB’s support instruments in the 
Mediterranean partner countries: Algeria, Egypt, 
Gaza/West Bank, Israel, Jordan, Lebanon, Morocco, 
Syria and Tunisia. 

multiple changes – especially demographic, 
as the urban fabric becomes more dense. 
At the same time, their buildings and in-
frastructure are deteriorating. And on the 
economic front, traditional crafts are disap-
pearing, aggravating the impoverishment 
and marginalisation of the inhabitants of 
these historic districts.

A number of urban renewal initiatives have 
been carried out in the Mediterranean over 
the past twenty years, but not all have been 
successful. It is truly difficult to finance and 
manage large-scale renewal projects on a 
sustainable basis. The inhabitants of his-
toric city centres are frequently low-income 
households, unable to afford maintenance 
and conservation costs. The lack of technical 
expertise in the regeneration field and the 
large number of stakeholders involved have 
also led to the failure of such initiatives. 

On the strength of the urban renewal know-
how built up by the Bank in the Europe-
an Union, FEMIP1 launched the Medinas 
2030  initiative at an international confer-
ence on the fringes of the Venice Architec-
ture Biennale in October 2008. Financed by 
the FEMIP Trust Fund, this initiative advo-
cates a new urban regeneration philosophy 
based on the need to adopt a medium to 
long-term approach to these operations by 

undertaking patient investment. One year 
after the Venice conference, the Marseille 
seminar was designed to take stock of the 
Medinas 2030 initiative and identify the ex-
pectations of the main urban regeneration 
players more clearly. 

Improving the local people’s 
quality of life: the prime ob-
jective of urban regeneration 

The FEMIP seminar was divided into four 
sessions. The first was devoted to the may-
ors, which described the problems that they 
face when carrying out an urban renewal 
operation. The second session focused on 
the relationship and interactions between 
national and local government. The third 
gave the floor to operators, which set out 
the lessons to be learned from the success-
es and failures of previous regeneration ex-
periences. And in the final session, finance 
providers looked at the question of appro-
priate financing mechanisms and examined 
the role of the private sector. 

At this meeting in Marseille, policymakers 
from around the Mediterranean agreed on 
the usefulness of the Medinas 2030 research 
and exchange programme. The participants 
stressed the need to involve the local peo-
ple more closely in the urban regenera-
tion process, for the reason that – over and 
above heritage conservation – the principal 
challenge of regeneration operations con-
sists of developing the local economy and 
above all meeting the needs of residents. 
They also advocated carrying out a consul-

tation process aimed at creating a financial 
framework tailored to historic city centre 
regeneration schemes. 

Raising public awareness

On the fringes of the seminar, the Bank held 
an exhibition on the topic of the regenera-
tion of historic urban districts. Housed in 
the Alcazar regional library in Marseille, this 
public exhibition aims to bring this complex 
set of problems to a wider audience. Its inau-
guration on 8 October was accompanied by 
a press conference and attended by public 
figures from the worlds of culture and the 
media as well as participants in the Medinas 
2030 seminar. This travelling exhibition will 
subsequently be staged in a number of cit-
ies around the Mediterranean. p

Vice-President de Fontaine Vive addressing the audience at the opening session. Inauguration of the Medinas exhibition by the EIB 
Vice-President and Daniel Hermann, Deputy Mayor 
of Marseille. 
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T �he West African Power Pool (WAPP) 
was created in 1999 to connect these 
countries with one another so as to 
allow power exchanges for the ben-

efit of all and address the issue of power 
shortages in the West African region. Its 
members are the countries that belong to 
ECOWAS (Economic Community of West 
African States1). The purpose of WAPP is to 
establish a regional electricity market in 
West Africa through the development and 
implementation of infrastructure projects 
that promote power exchanges among its 
member states and permit access to afford-
able energy resources for all. 

Since the power sector is the cornerstone of 
economic development, the Bank, through 
its West Africa Division, is a long-standing 
partner of WAPP. WAPP holds regular coor-
dination meetings with donors at which its 

activities are reviewed and in particular pri-
ority power projects are presented in order 
to obtain the necessary funding. In May 2004 
the Bank hosted such a WAPP donors’ coor-
dination meeting on its premises in Kirch-
berg. More recently, the Bank participated in 
the 16th donors’ coordination meeting held 
on 29 September this year in Cotonou.

Over the years, thanks to its strong leader-
ship WAPP has made substantial progress 
towards regional cooperation and integra-
tion in the power sector in West Africa. Nev-
ertheless, the requirements are considerable 
and increasing due to a very low level of ac-
cess to electricity (17% on average), com-
bined with high population growth. 

The Bank is actively involved in financing a 
number of ongoing WAPP priority projects 
(the interconnection between Aboadze and 
Tema in Ghana, the Côte d’Ivoire-Burkina 
Faso interconnection, the West African Gas 
Pipeline to supply Ghana, Togo and Benin 
with gas from Nigeria, the Manantali and 
Felou hydropower plants). In addition the 
Bank has financed a number of pre-invest-
ment studies for WAPP priority intercon-
nection projects, either with its own funds 
or through the ACP-EU Infrastructure Part-
nership (Ghana-Burkina Faso-Mali, Côte 
d’Ivoire-Liberia-Sierra Leone-Guinea, Côte 
d’Ivoire-Ghana). Once the results of the 

1 �Benin, Burkina Faso, Cape Verde, Côte d’Ivoire, 
Gambia, Ghana, Guinea, Guinea-Bissau, Liberia, 
Mali, Niger, Nigeria, Senegal, Sierra Leone and 
Togo.

2 �The members of the OMVS are Guinea, Mali, 
Mauritania and Senegal.

The West  
African  
Power Pool
In West Africa, the coastal 
countries are naturally 
better endowed with 
energy resources than the 
landlocked countries of the 
Sahel. The former, which 
have access to hydropower, 
cheaper fuels or gas, are net 
power exporters, whereas 
the latter, which face high 
fuel costs for thermal 
electricity generation due 
to transportation costs, 
experience power deficits.

by Eve Walter, Department for Operations in 
Africa, Caribbean, Pacific, Investment Facility

studies are available and provided that the 
projects are eligible, the Bank will endeavour 
to participate in financing them. A number 
of other WAPP priority projects under prep-
aration are also being closely followed by 
the Bank, such as the OMVG (Gambia River 
Basin Development Organisation) project 
combining hydropower generation and 
transmission between Senegal, Gambia and 
Guinea, and the Gouina hydropower plant 
promoted by the OMVS2 (Senegal River 
Basin Development Organisation). 

By participating in the financing of these 
priority projects, the Bank has joined forc-
es with WAPP and other donors to provide 
the ECOWAS States with access to afford-
able energy resources through additional 
power generation and exchanges. By sup-
porting WAPP’s activities, the Bank is ulti-
mately helping to create a sound power 
sector in the ECOWAS region, which in turn 
should facilitate economic growth and pov-
erty reduction. p
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EIB supports VW Group’s 
strategic presence 
in Asia and Latin America 

The Bank’s traditional support for EU corporates goes beyond 
policy lending within the EU: it can also involve products 
– particularly under the ALA mandate – to underpin the 
strategic investments and reinforce the competitiveness  
of EU companies in key markets in Asia and Latin America.  
A clear example of this are the two loans recently signed for  
VW Group subsidiaries in India and Argentina, extended 
under the lending mandate for Asia and Latin America  
(ALA IV), which enables the Bank to support the EU presence 
in those regions through foreign direct investment and the 
transfer of technology and know-how.    

by Sunita Lukkhoo and Fernando Torija, Department for Operations in Asia and Latin America
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I �n Argentina the Bank has lent EUR 170m, 
co-financed with KfW, in support of glo-
bal production at the existing manufac-
turing facility outside Buenos Aires of a 

light commercial vehicle designed for the 
mixed transport of goods and passengers 
and specially adapted for the road con-
ditions of developing countries. The new 
vehicle will feature VW’s most advanced 
safety standards and the latest advanced 
power train technology, with resulting low-
er fuel consumption and lower carbon di-
oxide emissions, setting a new benchmark 
in its class.

In India, the EIB has granted a loan of 
EUR  100m, in co-financing with IFC and 
KfW, to part-finance a new car manufac-
turing facility in the state of Maharashtra, 
where the company will produce three 
small car models. VW is already present in 
India, where it operates an assembly plant 
in Aurangabad. The project will enable VW 
to increase its current market share, which 
is still small, through local production of its 
smaller mass-market models specifically 
adapted to an emerging market environ-
ment and reflecting customer preferences 
and the need for very low unit costs. The 
new models will be equipped with modern 
engines, providing the most efficient low-
emission technology compatible with local 
fuel quality. The project will enable VW to 
manufacture in India vehicles that comply 
with tighter regulations on emissions of 
greenhouse gases that will be introduced 
by India from April 2010 onwards.

In both cases, particular attention has been 
paid to the social and environmental stand-
ards of the production process as well as 
the emissions efficiency of the end prod-
uct. Both projects introduce state-of-the-
art manufacturing technology into these 
emerging nations and will result in prod-
ucts that improve efficiency and emission 
standards in their respective product seg-
ments.

As in all ALA lending, the EIB financing for 
these projects also provides a contribution 
to the economic development of India and 
Argentina against the backdrop of global 
economic difficulties.

These loans to VW’s subsidiaries in Argen-
tina and India, in addition to having been 

structured in challenging times in emerg-
ing markets, also represent important 
milestones for the Bank’s activity in both 
countries. The loan in India is the EIB’s first 
private sector corporate loan in India since 

the framework agreement with India was 
signed in 1993, while the loan in Argenti-
na marks the resumption of EIB activity in 
that country since it was hit by the 2001 
economic crisis. p
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Cooperative Floating 
Rate Notes:
the EIB teams up with  
cooperative banks against the crisis

The continued development 
of new funding sources is 
a key feature of the EIB’s 
refinancing strategy and its 
value particularly stands out 
in times of financial turmoil. 
Most recently, this approach 
has taken the form of three 
so-called Cooperative 
Floating Rate Notes (CFRNs), 
variable rate issues launched 
and re-opened between 
July and October 2009 for 
a total of EUR 4.25bn, an 
exceptionally large size for 
this product segment. 

F �or the first time, the syndicate as-
sembled for the distribution of the 
notes was entirely composed of Eu-
ropean banks from the cooperative 

and popular sectors and, in the case of one 
re-opening, the savings sector (10 and 9 
banks, respectively, from 6 different coun-
tries). This structure allowed effective ac-
cess to both the treasury liquidity and the 
capillary distribution of smaller regional 
banks, achieving benchmark size (EUR 1bn) 
at launch for each of the issues despite un-

precedentedly long maturities (5.5, 7.5 and 
10.5 years). In the absence of other bench-
marks, the CFRNs provided a transparent 
secondary market reference, facilitating the 
monitoring of investor flows and the subse-
quent increase of the notes at tailor-made 
pricing.  This, together with the avoidance 
of swap charges (floating coupons do not 
need to be hedged against changes in the 
level of interest rates), led to a substantially 
lower cost of funds compared with fixed-
rate bonds. 

A valued contribution to the 2009 fund-
ing programme – the EIB’s largest ever, the 
CFRNs are also important on two further 
counts, which highlight the EIB’s special role 
as a pillar of EU public policy and help its 
recognition as an instrument of “oikonomia” 
(in Aristotle’s definition, the art of providing 
the means required by the good health of 
society), as opposed to “chrematistics” (the 
widespread practice of speculating purely 
for one’s own account).

On the one hand, the EIB has fostered the 
transfer of financial resources to the real 
economy at a moment in which the di-
rect on-lending of abundant central bank 
liquidity via commercial banks is ham-
pered, in medium to longer maturities, 
by substantial risk premia, high real inter-
est rates and excess production capacity. 
CFRNs offer appealing features (the EIB’s 
creditworthiness, 0% risk-weighting, lim-
ited price volatility, above-average market-

ability, eligibility as collateral for monetary 
operations with the Eurosystem) and are 
an ideal investment for bank treasuries 
when the remuneration of excess liquidity 
in the money market is minimal (3M Euri-
bor at 0.74%). At the same time, the non-
profit nature of the capital-strong EIB and 
its official role in the context of the EU Eco-
nomic Recovery Plan make sure that the 
proceeds flow to the appropriate sectors 
in the form of the medium and long-term 
projects that are most needed to coun-
ter the crisis. 

On the other hand, the CFRNs extend an ap-
proach inaugurated in Italy last year with the 
“Popular Bond”, a retail-targeted issue sold 
exclusively via Popular Banks. These initia-
tives reflect the EIB’s timely recognition of 
the synergies and capital market ambitions 
developed by leading cooperative banks 
(Banca Popolare di Milano, Crédit Agricole 
and DZ Bank) via the merger/networking 
of their operations as well as the EIB’s effort 
to deepen its teamwork with them in sup-
port of SME lending. As a result, this brings 
the collection of funds and their redeploy-
ment to local economies via intermediaries 
closer to smaller local investors and borrow-
ers. As G. W. Raiffeisen put it in 1866, the 
money required for local financial support 
can only be procured via credit partner-
ships. 140 years later, the CFRNs add pan-
European substance to this principle, prov-
ing what Heinrich Heine called “die Macht 
der Ideen”. p 

by Aldo M. Romani, Capital Markets 
Department
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A face-to-face  
approach for research 
collaboration 

S �TAREBEI stands for “Stage de Recher-
che à la BEI”, under which the EIB fi-
nances a young researcher to work 
on a joint EIB-university project. Suc-

cessful applicants are given the opportunity 
to undertake a research internship on the 
Bank’s premises. The main characteristics of 
STAREBEI are as follows:

• �the internships are on a fairly small scale 
and not bureaucratic: one researcher, one 
university tutor and one EIB tutor are in-
volved; 

• �they are for a limited period: 6 months 
to a year; 

• �they involve regular visits by the researcher 
to the EIB: more than 10% of the project 
period must be spent at the EIB. The uni-
versity tutor is of course also given the op-
portunity to visit the Bank;  

• �they entail fairly intense personal collabo-
ration: the EIB tutor is genuinely “involved”. 
The research initiative itself must originate 
from within the Bank (i.e. from the prospec-

by Thomas Ribarits, Financial Risk Department

The EIB channels most of its institutional relations with 
universities through three dedicated Research Action 
Programmes. One of these programmes is called STAREBEI 
and involves face-to-face research collaboration between an 
EIB staff member and a PhD student or postdoctoral fellow at 
an EU-based university.  

tive EIB tutor) and visible progress must be 
made with the project-related work. 

As an example, the EIB recently complet-
ed a one-year project in the field of inter-
est-rate modelling, in which two different 
types of model were closely investigated: 
the Heath-Jarrow-Morton models, which 
are arbitrage-free and often used for pric-
ing interest rate derivatives; and the Nelson-
Siegel models, which are not arbitrage-free 
but offer other advantages. The project re-
vealed that these two models are in fact, 
surprisingly, quite close to each other. Two 
rather different views on interest rates were 
therefore brought together to produce a to 
some extent “consolidated” view. Following 
presentations within and outside the EIB, 
a research paper was submitted to the In-
ternational Journal of Theoretical and Ap-
plied Finance1.  

“I think the STAREBEI project has turned into 
a win-win situation for all participants”, says   

the EIB tutor who led the project with en-
thusiasm: “But first and foremost the Irish 
researcher, who obtained access to funding 
at a difficult time, was able to try the new 
model using real-world data and compare 
it to real-world peer models employed by 
the Bank in its day-to-day business”, adding 
that “... having worked in academia in the 
past, I know that this is usually very valu-
able for universities.” 

For more details on STAREBEI as well as the 
other programmes offered by the EIB-Uni-
versities Research Action, please refer to the 
EIB’s website http://www.eib.org/about/
partners/universities/index.htm. p

1 �Conference presentations and the paper are 
available upon request.
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Gerhard Hütz has been awarded 
the title of Deputy General Counsel 
within the Legal Affairs Directorate, 
with effect from 1 November 2009.

With a banking apprenticeship, a 
German degree in law and a PhD 
in US and German banking law, 

Mr Hütz joined the Bank’s Legal Affairs Directorate in 
1992. During the first few years, he worked as a trans-
actional lawyer on operations in Germany, Austria and 
Central and Eastern Europe, as well as in Russia, since 
1999 as Head of Division. In 2005, he was appointed 
Director of the Department of Legal Support for Lend-
ing Operations in Europe.

As of 1 November 2009, Mr Hütz is responsible for all 
legal matters concerning the EIB’s lending operations 
worldwide.  

Prior to joining the EIB, he worked as Assistant Univer-
sity Professor and in the Legal Department of Deutsche 
Bank. Mr Hütz has published works on a variety of legal 
issues such as US and German banking law, and the 
EIB’s legal framework and Statute. 

Nicola Barr has been appointed 
Head of the Legal Department, Cor-
porate with effect from 1 November 
2009.  The Legal Department, Corpo-
rate deals with legal issues relating 
to capital markets, treasury opera-
tions and related financial instru-
ments, EIB institutional matters, staff 

questions and litigation together with operational pro-
grammes with the Commission.  

Ms Barr joined the European Investment Bank in 1994, 
working initially on loan documentation in the Legal 
Affairs Directorate.  Since 1996, she has been advising 
and working on legal documentation relating to capi-
tal markets, treasury products and derivatives.   She 
became Head of Division in 2001. In 2006 she was ap-
pointed Associate Director.

Prior to joining the EIB, Ms Barr worked for seven years 
at a senior level in the banking department of the so-
licitors A&L Goodbody.

Ms Barr has an MA in legal science from Trinity College, 
Dublin (1979), and qualified as a solicitor, being admit-
ted to the Law Society of Ireland in 1983. 

EIB Senior Management 
Cadre appointments 
As of 1 November 2009, the two Departments of the Legal Service have been reorganised. One 
is now the Legal Department, Corporate; the other is the Legal Department, Operations. In the 
context of the reorganisation of the Legal Service two new appointments have been made.
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Alfredo Abad will replace David White as 
Head of the Regional Representation in the 
Tshwane/Pretoria Office, Southern Africa and 
Indian Ocean Division, Africa, Caribbean,  
Pacific – Investment Facility Department.

Robert Feige is replacing Diederick Zambon 
as Head of the Tunis office, also in the FEMIP 
Maghreb Division of the Europe’s Neighbour 
and Partner Countries Department.

Maria-Teresa Calvete has been appointed 
Head of the JASPERS Bucharest Regional  
Office, within the JASPERS Department,  
Projects Directorate (PJ).

Guido Prud’homme is replacing René Perez 
as Head of the EIB’s Rabat office, in the FEMIP 
Maghreb Division, Europe’s Neighbour and 
Partner Countries Department.

Other appointments

The GRAD programme
Even in the best of times it can be difficult to find a job when you have relatively 
little or no professional experience. In the present economic crisis the outlook 
for recent graduates is even dimmer. This is why the European Investment Bank 
has put in place a Graduate Recruitment and Development (GRAD) programme 
for recent graduates looking to gain professional hands-on experience in a 
leading European institution and major international financial player.

As of 1 September 2009 openings exist for junior roles, allowing graduates to 
gain first-hand experience working alongside expert professionals in a dynamic 
multicultural environment. The appointments will be mainly at the EIB’s Lux-
embourg headquarters but may also involve assignments in the Bank’s exter-
nal offices.

The GRAD programme offers fixed-term contracts of a minimum of one year 
and maximum of two years. During this time, the graduates will have the opportunity to develop from a personal and 
professional point of view by attending a tailor-made development programme. On completion of their assignment 
at the EIB they will receive a performance and development report. The Bank offers an excellent starting salary and 
secondary benefits.

More information on the GRAD programme can be found on the Bank’s website. Only on-line applications will be con-
sidered. 



June 2009

• Audit Committee Annual Reports for the year 2008
• �EU-Africa Infrastructure Trust Fund - Annual Report 2008

July 2009

• �Guide for procurement of services, supplies and works by 
the EIB for its own account

• �Inspectorate General - Fraud Investigations: Annual Report 
2008

August 2009

• �EIB interim revised policy towards Offshore Financial  
Centres

• ��Unaudited Condensed Semi-Annual Financial Statements 
as at 30 June 2009

September 2009

• ��What is the EIB Group?
• ��Evaluation of activities under the European Financing  

Partners (EFP) Agreement
• �Evaluation of lending in new Member States prior to  

accession
• �EU-Africa Infrastructure Trust Fund – Flyer
• �Evaluation of EIB Financing of Water and Sanitation Projects 

outside the European Union
• JASPERS Annual Report 2008
• EIF Venture Capital Operations: ETF and RCM Mandates

October 2009

• ��Operations Evaluation (EV) Terms of Reference
• ��JEREMIE: A new way of using EU Structural Funds to  

promote SME access to finance via Holding Funds

Brochures are available in various languages according to 
audience and business requirements. They can be down-
loaded free of charge at www.eib.org/publications.

S k u p i n a  E u r ó p s k e j  i n v e s t i č n e j  b a n k y  •  S k u p i n a  E u r ó p s k e j  i n v e s t i č n e j  b a n k y

EIF sa snaží reagovať na potreby trhu a v úzkej spolupráci s EIB a účastníkmi trhu vyvíja nové produkty. 
Od roku 2009 investuje aj do mezanínových fondov: tento nástroj zlepší prístup k finančným prostried­
kom zo strany rýchlo rastúcich technologických spoločností vo fáze ich rozvoja a pomôže skúsenejším 
firmám riešiť otázku rastu a nástupníctva bez toho, aby museli postúpiť  správu a riadenie. EIF takisto 
začal aj úvodnú operáciu, ktorá sa zameriava na poskytovanie financií prostredníctvom majetkovej 
účasti, dlhov alebo kombináciou oboch, a to poskytovateľom mikroúverov v spolupráci s bankami. 
EIF okrem toho financuje fondy na prenos technológií, zohrávajúc tak aktívnu úlohu pri preklenutí 
 priepasti medzi aplikovaným výskumom a trhom rizikového kapitálu.

Ako EIF financuje svoju činnosť

EIF financuje svoju činnosť buď cez vlastné zdroje alebo zdroje, ktoré mu zveria jeho akcionári (EIB, 
Európska komisia v mene Európskeho spoločenstva) alebo tretie strany (napríklad na založenie fondu 
fondov s rizikovým kapitálom v niektorých členských štátoch).

Nedávno EIF začal novú rozvojovú aktivitu na báze regionálneho pôsobenia, ktorá spočíva v tom, 
že v mene regiónov a členských štátov riadi holdingové fondy JEREMIE so štrukturálnymi fondmi EÚ  
v snahe rozvíjať udržateľné finančné inžinierske nástroje (záruky a rizikový kapitál).

Príjemcovia operácií EIF

EIF neposkytuje finančné prostriedky malým a stredným podnikom priamo. Vytvára partnerstvá  
s miestnymi finančnými inštitúciami zvyčajne ide o fondy rizikového kapitálu a rastové fondy, podnika­
teľských anjelov, organizácie na prenos technológií a poskytovateľov mikorúverov pre majetkové účasti 
a pre dlhové nástroje, banky, lízingové spoločnosti, inštitúcie pôsobiace v oblasti poskytovania záruk  
a vzájomných záruk a poskytovateľov mikroúverov.

Právny základ EIF

EIF ako finančný orgán EÚ vykonáva svoju pôsobnosť v súlade s ustanoveniami svojich stanov. Tento 
dokument je dostupný na adrese www.eif.org.

Finančné produkty EIF

„Súbor nástrojov“ EIF predstavuje kombináciu majetkovej účasti, mezanínového financovania a dlho­
vého financovania (s podporou záručných produktov).

Čo sa týka majetkovej účasti, EIF ako hlavný investor realizuje investície rizikového kapitálu, čím pri­
spieva k financovaniu rýchlo sa rozvíjajúcich a inovatívnych MSP, k financovaniu potrieb v ich počia­
točnej fáze a k rozvoju kapitálu. EIF pokrýva širokú škálu potrieb MSP od podpory vo forme rizikového 
kapitálu až po podporu trhu malých a stredných podnikov. 

V oblasti dlhového financovania EIF zasahuje prostredníctvom znižovania kreditného rizika (alebo  
záruk na sekuritizované pôžičky a portfóliá lízingových produktov pre MSP) a záruk/protizáruk na port­
fóliá pôžičiek alebo lízingových produktov pre MSP. 

V oblasti poskytovania záručných produktov koná EIF ako jedinečný účastník trhu, a to vďaka svojej 
pozícii multilateriálnej rozvojovej banky s ratingom AAA a uznaniu ako kvalitného investora na trhu 
MSP. EIF pomáha partnerským finančným inštitúciám uľahčiť prenos rizika, dosahovať ekonomické  
i regulačné kapitálové posilnenie a diverzifikovať ich zdroje financovania. Záruky EIF takisto prispievajú 
k posilneniu poskytovania úverov pre MSP, čím EIF vytvára dodatočné zdroje pre rozvoj MSP. 

O Európskom investičnom fonde

Európska investičná banka 
www.eib.org - U info@eib.org

98-100, boulevard Konrad Adenauer
L-2950 Luxemburg

Európsky investičný fond 
www.eif.org - U info@eif.org

96, boulevard Konrad Adenauer
L-2949 Luxemburg

Čo je to  
skupina EIB?

www.eib.org

Európsky investičný fond (EIF) vznikol v roku 1994 ako špecializovaný finančný orgán 
EÚ so zameraním na malé podniky. Štruktúra akcionárov EIF sa zmenila v júni 2000, 
keď sa EIB stala jeho väčšinovým akcionárom, čo sa zavŕšilo vznikom skupiny EIB. 
EIF je špecializovaný poskytovateľ integrovaných rizikových finančných prostried-
kov malým a stredným podnikom v krajinách EÚ, EZVO a v kandidátskych krajinách, 
pričom ponúka širokú škálu finančných riešení sprostredkovateľom z verejného   
i súkromného sektora s cieľom zlepšiť financovanie MSP a riešiť trhové medzery. EIF 
podporuje ciele EÚ a napomáha investíciám, regionálnemu rozvoju, podnikaniu, rastu 
a zamestnanosti. 

Hlavným akcionárom EIF je EIB (64 %), spolu s Európskou komisiou (27 %) a približne 
30 verejnými a súkromnými finančnými inštitúciami z EÚ a Turecka (kandidátskej kra-
jiny) (9 %). Schválený kapitál EIF predstavuje sumu 3 miliardy EUR. 

Pri podpore vzniku a rastu európskych malých podnikov postupuje EIF komerčne, 
využívajúc pri tom trhové nástroje.
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Kľúčové údaje EIF za rok 2008

Operácie s rizikovým kapitálom 409
Operácie so zárukami 2 143
Upísané základné imanie 2 865

JEREMIE
Une nouvelle manière d’utiliser les Fonds structurels de l’UE pour promouvoir 

l’accès des PME aux financements via des fonds de participation

Qu’est-ce que JEREMIE ? 

L’initiative JEREMIE (Joint European Resources for Micro 
to Medium-sized Enterprises – ressources européennes 
conjointes pour les microentreprises et les PME) offre 
aux États membres de l’Union européenne, représentés 
par leurs autorités de gestion nationales ou régionales, 
la possibilité d’utiliser une partie des ressources versées 
par les Fonds structurels de l’UE pour financer des PME  
au moyen de prises de participation, de prêts ou de 
garanties, par l’intermédiaire d’un fonds de participa-
tion renouvelable agissant comme « fonds de fonds ».

Il s’agit d’une initiative conjointe de la Commission 
européenne (CE) et du Fonds européen d’investisse-
ment (FEI), qui fait partie du groupe de la Banque euro-
péenne d’investissement (BEI).

Qui peut bénéficier du dispositif 
JEREMIE ? 

En tant que fonds de fonds, JEREMIE cible les intermé-
diaires financiers, et non directement les PME.

Après la signature d’un accord de financement JEREMIE 
entre le FEI et les autorités nationales ou régionales d’un 
État membre de l’UE, la contrepartie nationale ou régio-
nale transfère les montants affectés à JEREMIE sur un 
compte bancaire JEREMIE. Le fonds de participation éla-
bore ensuite une stratégie d’investissement, un appel à 
manifestation d’intérêt est lancé et les intermédiaires 
financiers sont sélectionnés à l’issue d’une procédure de 
vérification préalable. La décision est prise en concerta-
tion avec le comité d’investissement.

Le fonds de participation JEREMIE offre aux intermédiai-
res financiers des instruments spécialement destinés 
aux PME, notamment des garanties, des garanties 
conjointes et des contre-garanties, des garanties d’opé-
rations de fonds propres, des (micro-) prêts, des opéra-

tions de titrisation, du capital-risque, des contributions 
d’investisseurs providentiels, ainsi que des investisse-
ments dans des fonds de transfert de technologies. Ces 
intermédiaires financiers accordent des prêts et des pri-
ses de participation aux PME (les bénéficiaires finals). 
Aucune aide non remboursable n’est octroyée aux PME 
dans le cadre de l’initiative JEREMIE.
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New EIB publications

Dates for the Diary...
• 7-18 December 2009 – �United Nations Climate Change Conference.  

Copenhagen – Denmark
• 25 February 2010 	 – EIB Annual News Conference. Brussels – Belgium
		  – Briefing to Civil Society Organisations. Brussels – Belgium 
• 29 April 2010 		  – �Regional forum on “Energy and Transport”.  

Warsaw – Poland
• 8 June 2010 		  – �Board of Governors Annual General Meeting 2010.  

Luxembourg
• 22 October 2010 	 – �Regional forum on “From anti-crisis financing to  

sustainable growth and innovation”. Istanbul – Turkey 

Details and registration at www.eib.org/events
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Fiche de synthèse sectorielle  •  Comment obtenir un financement PME soutenu par le groupe BEI 

Comment obtenir  
un financement PME soutenu  
par le groupe BEI 

Fiche de synthèse sectorielle

•	 	Entrepreneurs,	savez-vous	que	le	groupe	BEI	prête	de	l’argent	aux	banques	à	votre	intention,	
à des conditions avantageuses qui vous sont transférées ? Il  garantit aussi des portefeuilles de 
prêts PME pour permettre aux banques de vous prêter davantage.

•	 	Si	vous	souhaitez	créer	votre	entreprise,	savez-vous	que	vous	pouvez	obtenir	du	capital	de	la	
part de fonds de capital-risque que le groupe BEI soutient en en devenant actionnaire ?

•	 	Connaissez-vous	 les	 prêts mezzanine,	 que	 vous	 pouvez	 contracter	 à	 des	 conditions	 plus	
souples qu’un prêt classique tout en adaptant vos modalités de remboursement sur mesure ? 
Vous	pouvez	en	bénéficier	en	contactant	des	fonds	d’investissement	spécialisés,	que	le	groupe	
BEI aide actuellement à lancer en Europe.

S k u p i n a  E u r ó p s k e j  i n v e s t i č n e j  b a n k y  •  S k u p i n a  E u r ó p s k e j  i n v e s t i č n e j  b a n k y

EIF sa snaží reagovať na potreby trhu a v úzkej spolupráci s EIB a účastníkmi trhu vyvíja nové produkty. 
Od roku 2009 investuje aj do mezanínových fondov: tento nástroj zlepší prístup k finančným prostried­
kom zo strany rýchlo rastúcich technologických spoločností vo fáze ich rozvoja a pomôže skúsenejším 
firmám riešiť otázku rastu a nástupníctva bez toho, aby museli postúpiť  správu a riadenie. EIF takisto 
začal aj úvodnú operáciu, ktorá sa zameriava na poskytovanie financií prostredníctvom majetkovej 
účasti, dlhov alebo kombináciou oboch, a to poskytovateľom mikroúverov v spolupráci s bankami. 
EIF okrem toho financuje fondy na prenos technológií, zohrávajúc tak aktívnu úlohu pri preklenutí 
 priepasti medzi aplikovaným výskumom a trhom rizikového kapitálu.

Ako EIF financuje svoju činnosť

EIF financuje svoju činnosť buď cez vlastné zdroje alebo zdroje, ktoré mu zveria jeho akcionári (EIB, 
Európska komisia v mene Európskeho spoločenstva) alebo tretie strany (napríklad na založenie fondu 
fondov s rizikovým kapitálom v niektorých členských štátoch).

Nedávno EIF začal novú rozvojovú aktivitu na báze regionálneho pôsobenia, ktorá spočíva v tom, 
že v mene regiónov a členských štátov riadi holdingové fondy JEREMIE so štrukturálnymi fondmi EÚ  
v snahe rozvíjať udržateľné finančné inžinierske nástroje (záruky a rizikový kapitál).

Príjemcovia operácií EIF

EIF neposkytuje finančné prostriedky malým a stredným podnikom priamo. Vytvára partnerstvá  
s miestnymi finančnými inštitúciami zvyčajne ide o fondy rizikového kapitálu a rastové fondy, podnika­
teľských anjelov, organizácie na prenos technológií a poskytovateľov mikorúverov pre majetkové účasti 
a pre dlhové nástroje, banky, lízingové spoločnosti, inštitúcie pôsobiace v oblasti poskytovania záruk  
a vzájomných záruk a poskytovateľov mikroúverov.

Právny základ EIF

EIF ako finančný orgán EÚ vykonáva svoju pôsobnosť v súlade s ustanoveniami svojich stanov. Tento 
dokument je dostupný na adrese www.eif.org.

Finančné produkty EIF

„Súbor nástrojov“ EIF predstavuje kombináciu majetkovej účasti, mezanínového financovania a dlho­
vého financovania (s podporou záručných produktov).

Čo sa týka majetkovej účasti, EIF ako hlavný investor realizuje investície rizikového kapitálu, čím pri­
spieva k financovaniu rýchlo sa rozvíjajúcich a inovatívnych MSP, k financovaniu potrieb v ich počia­
točnej fáze a k rozvoju kapitálu. EIF pokrýva širokú škálu potrieb MSP od podpory vo forme rizikového 
kapitálu až po podporu trhu malých a stredných podnikov. 

V oblasti dlhového financovania EIF zasahuje prostredníctvom znižovania kreditného rizika (alebo  
záruk na sekuritizované pôžičky a portfóliá lízingových produktov pre MSP) a záruk/protizáruk na port­
fóliá pôžičiek alebo lízingových produktov pre MSP. 

V oblasti poskytovania záručných produktov koná EIF ako jedinečný účastník trhu, a to vďaka svojej 
pozícii multilateriálnej rozvojovej banky s ratingom AAA a uznaniu ako kvalitného investora na trhu 
MSP. EIF pomáha partnerským finančným inštitúciám uľahčiť prenos rizika, dosahovať ekonomické  
i regulačné kapitálové posilnenie a diverzifikovať ich zdroje financovania. Záruky EIF takisto prispievajú 
k posilneniu poskytovania úverov pre MSP, čím EIF vytvára dodatočné zdroje pre rozvoj MSP. 

O Európskom investičnom fonde

Európska investičná banka 
www.eib.org - U info@eib.org

98-100, boulevard Konrad Adenauer
L-2950 Luxemburg

Európsky investičný fond 
www.eif.org - U info@eif.org

96, boulevard Konrad Adenauer
L-2949 Luxemburg

Čo je to  
skupina EIB?

www.eib.org

Európsky investičný fond (EIF) vznikol v roku 1994 ako špecializovaný finančný orgán 
EÚ so zameraním na malé podniky. Štruktúra akcionárov EIF sa zmenila v júni 2000, 
keď sa EIB stala jeho väčšinovým akcionárom, čo sa zavŕšilo vznikom skupiny EIB. 
EIF je špecializovaný poskytovateľ integrovaných rizikových finančných prostried-
kov malým a stredným podnikom v krajinách EÚ, EZVO a v kandidátskych krajinách, 
pričom ponúka širokú škálu finančných riešení sprostredkovateľom z verejného   
i súkromného sektora s cieľom zlepšiť financovanie MSP a riešiť trhové medzery. EIF 
podporuje ciele EÚ a napomáha investíciám, regionálnemu rozvoju, podnikaniu, rastu 
a zamestnanosti. 

Hlavným akcionárom EIF je EIB (64 %), spolu s Európskou komisiou (27 %) a približne 
30 verejnými a súkromnými finančnými inštitúciami z EÚ a Turecka (kandidátskej kra-
jiny) (9 %). Schválený kapitál EIF predstavuje sumu 3 miliardy EUR. 

Pri podpore vzniku a rastu európskych malých podnikov postupuje EIF komerčne, 
využívajúc pri tom trhové nástroje.
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European Investment Bank
98-100, boulevard Konrad Adenauer  
L-2950 Luxembourg 
3	(+352) 43 79 1 – 5 (+352) 43 77 04

www.eib.org  –  U info@eib.org

External Offices

Austria	

3	(+43-1) 505 36 76 – 5 (+43-1) 505 36 74

Belgium	

3	(+32-2) 235 00 70 – 5 (+32-2) 230 58 27

Bulgaria	

3	(+359) 29 26 42 90 – 5 (+359) 29 26 42 00

Finland	

3	(+358) 106 18 08 30 – 5 (+358) 92 78 52 29

France	

3	(+33-1) 55 04 74 55 – 5 (+33-1) 42 61 63 02

Germany	

3	(+49-30) 59 00 47 90	 –	5 (+49-30) 59 00 47 99

Greece	

3	(+30-210) 68 24 517 – 5 (+30-210) 68 24 520

Italy	

3	(+39) 06 47 19 1 – 5 (+39) 06 42 87 34 38

Poland	

3	(+48-22) 310 05 00 – 5 (+48-22) 310 05 01

Portugal	
3	(+351) 213 42 89 89 – 5 (+351) 213 47 04 87

Romania
3	(+40-21) 208 64 00 – 5 (+40-21) 317 90 90

Spain	

3	(+34) 914 31 13 40 – 5 (+34) 914 31 13 83

United Kingdom 	

3	(+44) 20 73 75 96 60 – 5 (+44) 20 73 75 96 99

Ankara	

3	(+90-312) 405 60 50/51 – 5 (+90-312) 446 85 05

Caribbean 	

3	(+596) 596 74 73 10 – 5 (+596) 596 56 18 33 

Egypt	

3	(+20-2) 33 36 65 83 – 5 (+20-2) 33 36 65 84

Istanbul
3	(+90-212) 317 90 10 – 5 (+90-212) 269 77 77

Kenya	

3	(+254-20) 273 52 60 – 5 (+254-20) 271 32 78

Morocco	

3	(+212) 5 37 56 54 60 – 5 (+212) 5 37 56 53 93

Pacific 	

3	(+61-2) 82 11 05 36 – 5 (+61-2) 82 11 05 38

Senegal	
3	(+221) 338 89 43 00 – 5 (+221) 338 42 97 12

South Africa
3	(+27-12) 425 04 60 – 5 (+27-12) 425 04 70

Tunisia	

3	(+216) 71 28 02 22 – 5 (+216) 71 28 09 98

European Investment Fund
96, boulevard Konrad Adenauer  
L-2968 Luxembourg 
3	(+352) 42 66 88 1 – 5 (+352) 42 66 88 200

www.eif.org  –  U info@eif.org

Please consult the Bank’s website for the updated list  
of existing offices and their contact details.
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