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We're the 
European  
Investment 
Fund ...

... which is 
what, exactly? 
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The key messages 

What is the EIF?

How do we operate?

What is out impact and scale?

What is the next big challenge we see in 

the EU? 

Why do we invest as LP?

Where do we get the money to invest 

as LPs? (And why this matters?)

What is our investment process?

Tips

Links to websites
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Disclaimer



The problem: there are 
six „hidden” Polish 
economies in the EU ...

... of which 1.5 
struggle to get 
financing.
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26m
SMEs in Europe

€4.9tn
Value added

to the EU

99.8%
of enterprises in

Europe are 

SMEs*

The problem

Enterprises

Responsible for

89m
employees

65.3%
of 

employment

People
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The problem

€4.9tn
Value added

to the EU
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The problem

Struggles 

to access 

finance
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The problem

Struggles 

to access 

finance
€4.9tn
Value added

to the EU



What we do 
about this
problem ...



What we do 
about this
problem ...

... and why it is 
unique in two 
ways.



Own resources

Unique way number 1: Our status, policy
& return objectives

AAA credit rating*** Policy & return objective Public-private partnership

€7.37bn*
Our capital base allows

us to invest and guarantee 

alongside our resource

partners

Our preferred creditor 

status allows a 0% risk 

weighting to assets 

guaranteed by the EIF

Supporting EU objectives

while generating a return

to our shareholders means

we operate a commercial

pricing policy and a balance

of fee and risk based

income

European Investment Bank 59,8%

European Commission 29,7%

F.I. 10,5%

Our
shareholders
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European Union, 

represented by the 

European Commission (EC)

29.7%

10.5%

38 Financial Institutions 

from European Union 

Member States, the 

United Kingdom and 

Türkiye (F.I.)

59.8%

European Investment 

Bank (EIB)

We have a diverse

public and private 

shareholder base

Austria

Belgium

Bulgaria

Croatia

Czech Republic

Denmark

France

Germany

Hungary

Greece

Ireland

Italy

Luxembourg

Malta

the Netherlands

Poland

Portugal

Slovenia

Spain

Türkiye

United Kingdom

13

Our shareholders (CEE in yellow)



EIF

We design and 

deploy 

financial 

instruments
that target funding 

gaps

Equity
risk 

sharing

Debt
risk 

sharing

Equity
partners

Debt
partners

SMEs

14

Unique way number 2: The way we help 
European SMEs



Our products help at every 
stage of development

Pre-seed phase Seed phase Start-up phase Scale-up/Growth Development/Pre-IPO

Higher risk Lower risk

Technology transfer funds

Microfinance institutions

VC Seed & early-stage funds

Social impact funds

VC scale-up & growth funds

Portfolio guarantees & credit enhancement with banks

and other financial institutions; infrastructure funds

Lower mid-market & private credit funds
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What was our 
scale and 
impact ...

... in the 30 
years that we 
operate?



What was our scale and impact 

EIF

We design and 

deploy 

financial 

instruments
that target funding 

gaps

Equity
risk 

sharing

Debt
risk 

sharing

Equity
partners

Debt
partners

SMEs
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€1 €5

5x

2.2m



What was our scale and impact 

EIF

We design and 

deploy 

financial 

instruments
that target funding 

gaps

Equity
risk 

sharing

Debt
risk 

sharing

Equity
partners

Debt
partners

SMEs
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€1 €5

5x

700
employees

3 300x

2.2m



There is a human story behind all of this
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2.2m

... and 

more!

https://www.eif.org/what_we_do/equity/Case_studies/efsi-blue-economy-pilot-calyxia-france.htm
https://www.eif.org/what_we_do/guarantees/case-studies/egf-edo-kin-slovakia.htm
https://www.eif.org/InvestEU/case-studies/petsitting-luxembourg.htm
https://www.eif.org/what_we_do/equity/Case_studies/matsuko-slovakia.htm
https://www.eif.org/what_we_do/equity/Case_studies/matsuko-slovakia.htm
https://www.eif.org/what_we_do/guarantees/case-studies/efsi-potraviny-busovce-slovakia.htm
https://www.eif.org/what_we_do/guarantees/case-studies/s-e-velislav-tsenov.htm
https://www.eif.org/what_we_do/equity/Case_studies/morpheus-space-germany.htm
https://www.eif.org/what_we_do/guarantees/case-studies/s-e-antoaneta-stefanova.htm
https://www.eif.org/InvestEU/case-studies/onefive-germany.htm
https://www.eif.org/InvestEU/case-studies/hybrid-greentech-denmark.htm
https://www.eif.org/what_we_do/equity/Case_studies/lunar-outpost.htm
https://www.eif.org/what_we_do/guarantees/case-studies/efsi-easi-the-knotty-ones.htm
https://www.eif.org/what_we_do/guarantees/case-studies/efsi-easi-the-knotty-ones.htm
https://www.eif.org/what_we_do/equity/Case_studies/neggst-generation-eggs.htm
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What was our scale and impact 

We design and 

deploy 

financial 

instruments
that target funding 

gaps

Equity
risk 

sharing

Debt
risk 

sharing

Equity
partners

Debt
partners

SMEs
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€5

5x

2.2m

EIF



21

We are the EIF

€150.9bn

financial support
leveraged

€667.7bn

financial​ support ​

committed 

1100+
Equity 

Partners

Funding SMEs and 

infrastructure projects 

across Europe

EIF

700+
Debt 

Partners

SMEs

1000+ 
infrastructure 

projects

2.2m

15m+
jobs supported

3600+
Transactions



E-commerce 

& MarketplaceFintech SoftwareTravel Tech & MobilityDeep Tech

Computer & Consumer 

Electronics 

Digital Entertainment

Life Sciences

Telcom

(Angelini

Pharma)

(Roche)

(OfferUp)
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A selection of successful innovators 
supported so far – yellow you use daily



The „big thing” 
that we see ...

... as the next
pan-European 
challenge.



The next EU challenge

1/3

EU unicorns leave the EU
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4/10

Start-Ups from EIF portfolio 

leave the EU

The next EU challenge: 
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4/10 5/10

Start-Ups from EIF portfolio 

leave the EU

CEE Start-Ups

leave the EU

The next EU challenge: 
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The next EU challenge

76%

Asked about top 
conferences between 
2020-2025 on VC, PE 

and start-ups

Such conferences 

in the EU

Had a panel or a 

keynote on how to 

move a start-up 

from EU to the USA

5 AI 

tools
30



The next EU challenge

Talent Tech Capital

Three reasons to keep Unicorns in the EU
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7x more 

„Mega Funds” 

in USA than in 

EU

Lack of funding for scaling up start-ups in the EU

The next EU challenge:

Lack of sufficient funding for scaling up start-ups in the EU

Exit challenges

Fragmentation of EU markets



Pre-seed phase Seed phase Start-up phase Scale-up/Growth Development/Pre-IPO

Higher risk Lower risk

Technology transfer funds

Microfinance institutions

VC Seed & early-stage funds

Social impact funds

Portfolio guarantees & credit enhancement with banks

and other financial institutions; infrastructure funds

Lower mid-market & private credit funds
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EU needs 

more scale
VC scale-up & growth funds

The next EU challenge: 
building the ecosystem for scale



ETCI in numbers

Expected to mobilise over

€10bn

€2.1bn
committed

in 8 funds so far

Deployment to date

European Tech Champions Initiative (ETCI)
A multi country partnership established to 

tackle the tech scale-up gap in the EU  

31

€1bn
AUM 

Mega Funds

€3.8bn
raised







European Tech Champions Initiative (ETCI)
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Educate Institutional Investors

35

„We do not know the returns of these type of 

investment vehicles” – pension funds, insurance funds, 

commercial banks

Common excuse why pension funds, insurance funds, and 

commercial banks do not invest in Venture Capital, Private 

Equity, Venture Debt and Private Credit Funds?



Educate Institutional Investors
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Educate Institutional Investors
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Our resources Financial intermediaries 

142.8bn
214 mandates

1100+
Equity 

partners

700+
Debt 

partners• European Commission

• European Investment Bank

• Local authorities & National 
Promotional Institutions

• Other investors
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€45bn+

SMEs 

& Mid-caps 

equity 

financed

Public-private partnership

European Investment Bank 59,8%

European Commission 29,7%

F.I. 10,5%

Our
shareholders

We invest on behalf of both public
and private capital
Deploying resources allows via our equity and debt partners



Our resources
Our mandators have entrusted us with more 

than €140bn to improve access to finance

for SMEs and infrastructure projects

Notes: Mandate level data based on contributions committed by the mandator as reflected in the funding agreement since inception, running total per annum, rounded to 1dp.

Data excludes securitisation transactions with the EIB, EIF own resources and reflows. * External resources including private institutional investors. Data extracted January 2025.

European Commission

European Investment Bank

Local Authorities & National Promotional 
Institutions (NPIs) & Structural Funds

Other external investors*

No of Mandates

€ billion

39



Overview of LP investments
The EIF has a diversified portfolio of venture capital, private equity, private credit 

and infrastructure participations

Total equity
commitments

€45bn

Total number of 
funds committed

>1,600

Venture Capital 50%

Private Equity 34%

Private Credit 11%

Infrastructure 5% (+€5bn deployed by EIB)

Breakdown 
of EIF fund 

portfolio (bn €)

The EIF has the largest portfolio of private assets funds in Europe

40



41Our equity investment process
A selective and rigorous, multi-step approach involving EIF front 
office, risk, compliance, legal departments

Due Diligence Approval
Deal 

Assessment
Sourcing

1 2 3 4
Mainly inbound

Pro-active sourcing 
via network and 
participation in 
conferences

Assessment 
process including 
desk review as 
well as in-
person/virtual 
meetings

Formal approval of 
the transactions
involving EIF 
investment team, 
Risk, Compliance, 
Legal departments
CEO office / EIF 
Board of Directors

On-site due diligence

In-depth review of all 
elements of the 
proposal, including 
terms

Signature

5
Legal negotiations 
and signature of 
transactions 

12 – 18 months for new relationships
9 – 12 months for existing relationships



42We’re looking for 
coherent links

Investment 

Strategy

Team & 
track 

record

Fund 
parameters

• Proven track record, experience 

& reputation

• Team complementarity

• Team cohesion & succession

• Team Commitment

• Carried interest split

• Governance 

• Budget

• Terms & Conditions 

• Legal structure

• Fundraising traction

• Trends

• Market needs

• Competition 

• USP

• Deal flow & pipeline

The DNA of your 
proposal

Sector, Stage, Geo 
Focus

Market 
opportunity

The elements of your proposal 
must support one another and 
align with your strategy
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1 

Investment considerations

Data
Focus: e.g. sectors, 

stage, geography Portfolio model
Origination and deal 

sourcing strategy
Value creation & exit 

strategy

Analysis
Consistency with past team experience

Fit with market needs & mandate requirements

Ability to source the 
best investments in 

line with the strategy

Ability to create & 
realise value during 
the holding period

Investment Strategy

ESG
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Data

2

Investment considerations
Market Opportunity 

General macro 
overview of the 
targeted country

Overview of  VC 
industry in the 
targeted market

Competition: other 
funds, family offices, 

etc

Analysis

Differentiation

Attractiveness of the market (depth, trends, 
gaps)

Analysis of the unique selling proposition
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Data

3

Investment considerations
Team 

Team set-up: 
complementarity & 

dedication

Background, skills & 
experience, 
reputation 

Decision process

Analysis
Alignment of interest 

(governance, 
financial incentives)

Assessment of team 
dynamics

Assessment of 
completeness, 

adequacy vs. strategy
Workload analysis

Hiring plan

Incentive scheme

One-on-one discussions with team members and reference 
calls
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Data

4

Investment considerations
Track record

Relevance & 
attribution

Realised and 
unrealised 

investments

Case study: lessons 
learnt

Current & expected 
performance

Analysis
Assessment of transferable skills & who drove 

the performance
Assessment of performance & benchmarking

Reference calls
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Data

5

Investment considerations
Governance, budget, terms & conditions, and structure 

Legal structure
Decision-making 

bodies & 
Shareholding

Analysis

Terms & conditions

Compliance 
assessment

Alignment of 
interest, Viability and 

surplus analysis

Governance & 
empowerment

Budget Review



48Why do we decline your proposal? 
Most common reasons

EU27 focus

Legal set-up

No or limited strategic fit

Team
o Most frequently: Lack of or limited (i) investment experience; (ii) 

sectoral experience; (iii) fund management experience; 
o But also: Q on team dynamics; concerns over reputation;  high 

turnover; no succession plan

Investment strategy 
o Most frequently: Unproven deal flow access; unviable fund size; 

lack of USP; broad strategy
o But also: concerns over portfolio construction; 

unexplained/unconvincing strategy drift

Governance: Limited alignment of interest; 

Terms & conditions: GP friendly terms or non-standard terms with 
no will from manager to discuss

Mandatory requirements But mostly



49EIF’s tips for teams

New teams: do’s and don’ts (1)

Start with your 

founding team

Tip 1 Tip 2 Tip 3 Tip 4
Establish your fund 

parameters
Define your strategyUnderstand the 

market

The EIF process for first-time teams can take up to ~12 -18 months



50EIF’s tips for teams

New teams: do’s and don’ts (2)

Beware of the 

marketing drill

Tip 5 Tip 6 Tip 7 Tip 8
It’s ok to start smallKnow your investorsYou think it will be 

long – it’ll be even 
longer



51EIF’s tips for teams

Now you graduated from 1st time 
to emerging - it’s a journey 

Take responsibility 

for your 

performance

Tip 1
Be adaptable to 

market shifts

Tip 2 Tip 3 Tip 4
Take a smart 

approach to portfolio 

management

Keep an open mind



52EIF’s tips for teams

Websites

https://www.eif.org/what_
we_do/equity/index.htm

Go there!



53EIF’s tips for teams

Websites

https://www.eif.org/EIF_fo
r/venture_capital_equity_fu
nds/index.htm

Go there!



54EIF’s tips for teams

Websites

https://www.eif.org/EIF_fo
r/venture_capital_equity_fu
nds/index.htm

Read this!



55EIF’s tips for teams

Websites

https://www.eif.org/EIF_fo
r/venture_capital_equity_fu
nds/index.htm

Read this!



56EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm



57EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm

Read this!



58EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm

Read this!

Read this AGAIN. 



59EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm

Read this.



60EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm

Read this.

Read this AGAIN.



61EIF’s tips for teams

Websites

https://engage.eif.org/invest
eu/equity

Read everything on 
this website. 



62EIF’s tips for teams

Websites

https://engage.eif.org/invest
eu/equity

Female 
representation. 



63EIF’s tips for teams

Websites

https://engage.eif.org/divers
ity-inclusion/



64EIF’s tips for teams

Websites

https://www.eif.org/InvestE
U/equity_products_calls/in
dex.htm

You apply here – friednly 
suggestion - do this after 
you red all from before.



65EIF’s tips for teams

Websites



Thank you!

European
Investment Fund
37B avenue J.F. 
Kennedy

L-2968 Luxembourg

Phone: +352 24851

To find out more 

please visit us at: 

www.eif.org

Lets met over Follow Us!

Kamil Pruchnik, PhD

Senior Regional 

Representative for 

Poland, big fan of 

Polish Dumplings

https://engage.eif.org/publications/all-publications
https://www.instagram.com/eif4smes/
https://eif4smes.medium.com/
https://x.com/EIF_EU
https://www.youtube.com/@EuropeanInvestmentFund
https://www.linkedin.com/company/european-investment-fund/posts/?feedView=all
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