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1. YLEINEN JOHDANTO

Kyseessd on kolmas vuosikertomus yritysten ja yrittdjyyden, erityisesti pienten ja
keskisuurten yritysten (pk-yritykset), hyviksi tarkoitetun monivuotisen ohjelman (MAP-
ohjelman) rahoitusvélineiden tdytdntoonpanon edistymisesta.

Se on laadittu 20. joulukuuta 2000 tehdyn neuvoston péditoksen 2000/819/EY (EYVL L 333,
29.12.2000, s. 84), sellaisena kuin se on muutettuna 21. heindkuuta 2004 tehdylld Euroopan
parlamentin ja neuvoston pédétokselld 593/2004/EY (EUVL L 268, 16.8.2004, s. 4), 5 artiklan
1 kohdan mukaisesti.

MAP-ohjelmalla oli alun perin tarkoitus kattaa vuodet 2001-2005. Sitéd jatkettiin kuitenkin
vuodella joulukuussa 2005 vuoden 2006 loppuun asti, jotta voitaisiin varmistaa toiminnan
jatkuminen, kunnes seuraava uusien rahoitusnikymien mukainen ohjelma kdynnistyisi.

MAP-ohjelman rahoitusvélineilld halutaan parantaa liike-eldmén, erityisesti pk-yritysten,
rahoitusymparistod. MAP-ohjelma perustuu kasvua ja tyollisyyttd koskevan aloitteen tuloksiin
vuodelta 1998.

Tamid kertomus kattaa MAP-ohjelman kolme rahoitusvilinettd, ts. pk-yritysten
takausjarjestelmdn, ETF-kdynnistysjirjestelmin ja siemenpddomatoimen. Siind esitetdén
yleiskatsaus 31.12.2005 mennessid saavutettuun edistykseen ja kullakin rahoitusvilineelld
on oma lukunsa (3, 4 ja 5 luku).

Euroopan investointirahasto (EIR) hallinnoi kaikkia rahoitusvilineitd, joiden tarkoituksena on
torjua tunnistetut markkinoiden toimintahdiriot ja parantaa pk-yritysten rahoituksen saantia.

MAP-ohjelman budjettivaroja  kéyttdvien hankkeiden hyvdksyminen kéynnistettiin
varsinaisesti 25.3.2002. Tuota ajankohtaa aiemmin esitetyt hankkeet oli hyvéksytty kasvua ja
tyOllisyyttd koskevan aloitteen yhteydessa.

2. YLEISKATSAUS
2.1. Taytintoonpano

Komissio teki 10.12.2001 paédtoksen K(2001) 3973 MAP-ohjelman rahoitusvélineiden
tdytantoonpanosta. Tdman mukaisesti komissio teki 18.12.2001 EIR:n kanssa varainhoito- ja
hallintosopimukset =~ ETF-kdynnistysjdrjestelmdd, pk-yritysten takausjirjestelmdd ja
siemenpadomatoimea varten.

Néama sopimukset tarkistettiin 22.12.2005 MAP-ohjelman jatkamisen huomioon ottamiseksi.

Aluksi MAP-ohjelman rahoitusvilineitd varten ehdotettiin 317 miljoonan euron suuruista
alustavaa talousarviota vuosiksi 2001-2005. Kun otetaan huomioon ohjelman jatkaminen
vuodella, budjettivallan kédyttdjien paattadmait lisdykset ja muista budjettikohdista tehdyt siirrot,
MAP- ohjelman alustava budjetti 2001-2006 on 512 miljoonaa euroa.

MAP-ohjelmaan voivat EU:n jdsenvaltioiden lisdksi osallistua Bulgaria, Romania ja Turkki.
Liséksi Efta- ja ETA-maiden kanssa Euroopan talousalueesta (ETA) tehdyssd sopimuksessa
annetaan ETA-maille mahdollisuus osallistua MAP-ohjelmaan.
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2.2 Ohjelman vastaanotto

EIR:n ja komission varainhoito- ja hallintosopimusten mukaan EIR pyrkii jakamaan MAP-
ohjelman rahoitusvélineet maantieteellisesti tasapuolisesti ottaen huomioon seuraavat neljad
perustetta, joita ei esitetd tarkeysjdrjestyksessa:

e pyrkimys kattaa kolmella rahoitusvilineelld yhdessa tasapuolisesti koko maa;

e pyrkimys antaa kullekin jésenvaltiolle mahdollisuus hyotyd vihintdén yhdesti
rahoitusvilineesti;

e tietyn toiminnan kannattavuudelle vilttdimaton vahimmaiskoko;
¢ cri markkinoiden erityispiirteet.

Ohjelmaan osallistuvien maiden vaihtelevat tarpeet ja markkina- ja makrotaloudelliset
olosuhteet vaikuttavat kykyyn hyodyntdd ja kéyttdd eri rahoitusvélineitd. Tdméin vuoksi
kéytetddn  joustavuutta  vélttdméattomissd  tarkistuksissa, esimerkiksi  vaihdettaessa
rahoitusvélineestd toiseen. Rahoitusvilineiden tiytintoonpanosta saadun kokemuksen
perusteella komissio katsoo, ettd rahoitusvélineiden asianmukainen maantieteellinen jako
saavutetaan, kun se perustuu kyseisiin vilineisiin kokonaisuutena eikd niink&én yksittdisini
vélineina.

Liitteessd 1 olevassa taulukossa esitetddn komission 31.12.2005 mennessd hyviksymien
MAP-ohjelmien kaikkien rahoitusvélineiden maantieteellinen kattavuus kokonaisuutena
tarkasteltuna.

3. PK-YRITYSTEN TAKAUSJARJESTELMA
3.1. Jirjestelmén kuvaus

Tamén jarjestelmin tarkoituksena on edistdd yrittdjyyttd, lisdtd kasvua ja kilpailukykyé,
parantaa rahoitusymparistod ja helpottaa litke-eldmén péddsyad osallisiksi yhteison tukitoimista
ja -ohjelmista tukemalla pk-yritysten kasvua ja tyopaikkojen perustamismahdollisuuksia
lisddmailla velkarahoituksen saantia. Télld jérjestelmilld tuetaan suurempia takauksia
rahoituksen vilittdjien nykyisille takaustuotteille, mahdollisuuksia saada rahoitusta
useammille pienyrityksille monimuotoisempia investointeja ja riskilainojen takauksia varten.
Silld tuetaan my0s uusien takausjirjestelmien perustamista ja kehittimisti. Jarjestelma kattaa
osan takausaikana syntyneisti tappioista madrittyyn enimméaismééraan ("cap™’) asti.

Jarjestelmada hallinnoi EIR Euroopan unionin puolesta. EIR tunnistaa, arvioi ja valitsee
jarjestelmad varten rahoituksen vélittdjit asianmukaisen takauspolitiikan mukaisesti.

Cap on ennalta madritty enimméismiddrd euroina (ja prosentteina) ja se vastaa FEIR:n
rahoitusvilineeseen kohdistuvan vastattavan enimmaiisméirds, joka on sen osuus tappioista
rahoitusvilineen erityissalkusta. Cap perustuu oletettavissa oleviin tappioihin. Yhteison budjettiin
kohdistuvaa rahoitusriskid rajoitetaan cap:lla sekd komission tietyn vilittdjdn osalta hyviksymalla
takausosuudella (yleensd 50 %).
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Pk-yritysten takausjirjestelmédd sovelletaan yhtidihin, joissa on enintddn 100 tyontekijda.
Rahoituksen vilittdjat voivat kayttdd pk-yrityksiin tiukempia kelpoisuusperusteita niiden
erityistakuiden tai lainavélineiden perusteella. Kaynnistys- ja riskinarviotoimista seka
neuvonta- ja elvytystoimista lopullisina tuensaajina olevien pk-yritysten hyvéksi vastaavat
tdysimédraisesti valitut rahoituksen vélittdjat.

MAP ulottaa jérjestelmdn koskemaan uusia tuotteita ja maita. Verrattuna kasvua ja
tyOllisyyttd koskevaan aloitteeseen MAP-ohjelman jérjestelmddn lisdttiin kolme wuutta
osajirjestelméd, joilla laajennettiin kiytettdvissd olevien takausvélineiden joukkoa:
mikrolainat, pddomasijoitukset ja lainat tietoteknisii laitteita ja ohjelmistoja sekd Internetii ja
sahkoistd kaupankdyntid koskevaa koulutusta varten.

Kéytettavissd ovat seuraavat osajirjestelmiit:

o Lainatakaukset: ndilld tuetaan kasvukelpoisia yrityksid, joissa on enintddn 100
tyontekijad. Téssd osajdrjestelmédssd EIR antaa osa-takuita tai vastatakuita
lainasalkkujen tai takuiden kattamiseksi.

e Mikroluottotakaukset: niilli tuetaan mikrolainoja erittdin pienille yrityksille,
joissa on enintddn 10 tyontekijad. Télld osa-alueella EIR antaa osatakuita
mikrolainasalkkujen kattamiseksi.

o Pidomatakaukset: vasta- tai osatakaukset takausjirjestelmille pk-yrityksiin
tehtidvien piddomasijoitusten kattamiseksi (jarjestelmd ei koske suoria takauksia
riskipddomarahastoille).

e Tietotekniikan takaukset: niilld tuetaan lainasalkkujen tietoteknisten laitteiden
ja ohjelmistojen sekd Internetid ja sdhkoistd kaupankiyntid koskevan koulutuksen
rahoittamista. Ensisijaisia tuensaajia ovat pienyritykset, joissa on enintdén 50
tyontekijaa.

3.2 Budjettitilanne
3.2.1.  Yleiskatsaus

Pk-yritysten takausjdrjestelméddn sidotut budjettivarat olivat 267,50 miljoonaa euroa
31.12.2005, mikd merkitsee 64,3 %:a MAP-ohjelmaan vuoden 2005 loppuun mennessi
sidotusta kokonaisbudjetista.

Lisdksi neuvoston paitoksen 2000/819/EY liitteessd II olevan II kohdan G alakohdan mukaan
sijoitustilille ”saadut korot lisitddn jarjestelmin méédrarahoihin”. Kokonaisbudjetilla katetaan
ndin ollen jéarjestelmén kustannukset tdysimadrdisesti, mukaan lukien takaustappiot ja kaikki
muut tukikelpoiset kustannukset ja menot. Jiljempénd esitettdvd taulukko kuvaa budjetin
jakautumista, korkoja ja muita tuloja ja menoja.
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Taulukko 1 - Budjettitiedot 31.12.2005

Varat (milj. euroa)
Talousarviomddrdrahat 267,01
Korot & muut tulot 0,49

Varat yhteensd (1) 267,50
Kiiytto

EIR:n sitoumukset rahoituksen vilittdjille (perusta: komission | 226,00
hyviksymdit)

Varaus EIR:n hallintomaksuja ja muita tukikelpoisia menoja varten 24,53
Kiytto yhteensii (2) 250,539
Kiytettivissd oleva budjetti (1) — (2) 16,96

3.2.2.  Sitoumukset

Kuvassa 1 esitetddn EIR:n takaussitoumusten kehitys (226,0 miljoonaa euroa 31.12.2005)
verrattuna vuoden 2005 loppuun asti kiytettdvissd olleeseen 242,96 miljoonan euron
suuruiseen budjettiin (267,50 miljoonaa euroa miinus 24,53 miljoonaa euroa jérjestelmén
mukaisia EIR:n yhteenlaskettuja maksuja ja muita tukikelpoisia menoja varten 31.12.2005).
Komission hyviksymaét sitoumukset esitetdén vuosineljanneksittéin.

Kuva 1. EIR:n sitoumukset rahoituksen vdlittdjille (vuosineljianneksittdin = Q).
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Kuvassa 2 esitetddn toimenpiteiden kumulatiivinen kehitys joulukuussa 2005 budjetin,
sitoumusten, nykyisen kdyton ja takaushakemusten osalta.
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Kuva 2. EIR:n toimenpiteiden kumulatiivinen kehitys (vuosineljdnneksittiin = Q).
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Kokonaisbudjetti
™ Rahoitusvilineiden sitoumuksia varten kaytettévissd oleva budjetti (EIR:n nettomaksut)
" " EIR:n sitoumukset rahoitusvilineille
" EIRn ja rahoitusvilineiden takaussopimukset
Takausmaksut maksamattomien lainojen vuoksi (nettomaksut, joissa on otettu huomioon takaisinperityt maarét)

3.2.3.  Kaytto

Kayttdo tarkoittaa EIR:n myontdmien takausten kokonaismidrdd suhteessa EIR:n ja
rahoituksen vélittdjien jdrjestelmén perusteella tekemiin sopimuksiin. 31.12.2005 mennessé
kéytto oli keskimédérin 67 % lainatakausosajérjestelméssi, 66 % mikroluotto-osajérjestelméssi
ja 65 % pidomaosajirjestelmassa.

Nykyinen kéyttd on tdysin odotuksen mukaista. On muistettava, ettd EIR:n ja rahoituksen
vilittdjien takaussopimuksissa on asetettu takausaika, jonka kuluessa rahoituksen vilittdjat
voivat myontdd takauksia alemmille rahoituksen vilittéjille ja lainoja pk-yrityksille ja liittdd
vastaavat pk-yrityksille myonnetyt lainat EIR:n takaamiin salkkuihin.

Kuten liitteestd 3 selvidd, useimpien rahoituksen valittdjien takausaika péattyy 31.12.2006 tai
30.6.2007, joten seuraavaan MAP-ohjelmaan siirtyminen tapahtuu pehmedésti. Tdmi ohjelma
on CIP (Competitiveness and Innovation Framework Programme, kilpailukyvyn ja
innovaation puiteohjelma) ja se on voimassa 1.1.2007-31.12.2013.

Euroopan parlamentin ja neuvoston pédtoksen, jolla MAP-ohjelmaa jatkettiin vuodella,
mukaisesti EIR:n rahoituksen vilittdjille tekemid sitoumuksia voidaan tehdd vuoden 2006
loppuun asti. Jérjestelma toimii kuitenkin edelleen yhteison vuonna 2006 tekemin viimeisen
sitoumuksen jdlkeenkin, silld EIR:n ja kunkin rahoituksen vilittdjin valisissd
takaussopimuksissa voidaan méérdtd takausajoista, jotka jatkuvat vuoden 2006 jélkeen.
Lisdksi EIR:n jérjestelmidn yhteydessd myontdmaét takaukset voivat olla voimassa jopa 10
vuotta. Tdma tarkoittaa sitd, ettd maksamattomia lainoja koskevia maksuja maksetaan jopa 10
vuotta viimeisen takausajan umpeuduttua, ei kuitenkaan MAP-ohjelman pdittymisen jilkeen
31.12.2016, ja ettd jirjestelmin eri toimijat jatkavat raportointia, ohjausta ja valvontaa koko
kyseisen ajan.
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Pk-yritysten takausvilineen kédyttd6 MAP-ohjelman yhteydessd (SMEGO1) néyttdd
noudattavan samaa mallia kuin pk-yritysten takausvilineessd kasvua ja tyollisyyttd koskevan
aloitteen yhteydessd (SMEG98). SMEO1:sta saadut tulokset olivat verrattavissa jo 31.12.2005
SMEG98:sta saatuihin tuloksiin katettujen lainojen, takausten méarén jne. osalta’.

Lainatakausosajirjestelmd ja  mikroluotto-osajirjestelmd  ovat  hyvin  suosittuja.
Padomatakausosajirjestelmidd on  kéytetty rajoitetusti, silld  kohderyhmikin on
pddomatakuiden mééran osalta rajoitettu. Lisdksi tietyt tekniset seikat, mm. valtiontuki, ovat
héirinneet timin osajédrjestelmén toteuttamista.

Tieto- ja viestintdtekniikan osajirjestelmissd ei ole hyviksytty yhtddn sopimusta. Néyttdd
silté, ettei tdllaisella alakohtaisella osajarjestelmélld ole kysyntéda. Tieto- ja viestintitekniikkaa
koskevia takauksia voidaan hakea myds lainatakausosajédrjestelmidn yhteydessd. Tulevaan
CIP-ohjelmaan ei endéd oteta tatd osajdrjestelmaai.

3.2.4.  Vipuvaikutus

Takausjdrjestelmilld on yleensi erittdin voimakas vipuvaikutus. Lainatakauksilla on voimakas
vipuvaikutus, silld niitd myOnnetddn usein vastatakauksina laitoksille, jotka puolestaan
myontdvit takauksia muille toimijoille, esim. rahoituksen vélittdjille ja pankeille. Ndiden eri
toimijoiden riskivastuunjaon takia vipuvaikutus on hyvin voimakas lainojen méériin ndhden
(71,1 lainatakausosajirjestelméssd). Toisaalta ohjaus-, raportointi- ja ndkyvyysvaatimukset on
siirrettdva koko ketjulle aina lopullisiin tuensaajiin asti.

15 jasenvaltion EU:ssa jérjestelmdd on toteutettu takausjdrjestelmin. Uusissa jésenvaltioissa
sopimuksia ei kuitenkaan ole tehty takauslaitosten kanssa (toisaalta koska tillaiset jarjestelmit
eivit vield ole olleet toimivia tai eivdt ole tdyttidneet lisdvaatimuksia), vaan sopimukset on
tehty pankkien kanssa. Néin ollen vipuvaikutus on heikompi: 15 jdsenvaltion EU:ssa
vipuvaikutus on yleensd 78,6, uusissa jdsenvaltioissa 36,0 ja muissa maissa eli Norjassa,
Romaniassa ja Turkissa 23,0.

Mikrolainoissa tilanne on yleensd toinen. Useimmat EIR:n takaukset myonnetdén suoraan
valittdjille, jotka tavallisesti myontdvét lainat suoraan lopullisille tuensaajille. Liséksi
mikrolainat kohdistetaan suuren riskin pk-yrityksille, minkd vuoksi cap-prosentit ovat
korkeammat. Suurempi riski tarkoittaa sitd, etti samoin budjettivaroin voidaan rahoittaa
mikrolainatakauksilla pienempid méarid kuin lainatakauksilla, joten vipuvaikutus on yleensa
alhaisempi lainatakauksissa (8,1:1).

Vipuvaikutuksesta on tarkempia tietoja liitteessd 2.
3.2.5.  Valtiontuki

Erityistd huomiota kiinnitetdén siithen, ettd rahoituksen vilittdjien takaukset ja lainaohjelmat
ovat valtiontukea koskevien sddntdjen mukaisia, sellaisina kuin niitd sovelletaan kuhunkin
tapaukseen. Kukin rahoituksen vilittdja joutuu antamaan selvityksen tapaukseen
sovellettavasta valtiontukijirjestelmésti, ja asianmukaiset valtiontukisddnndt on mainittava
EIR:n ja rahoituksen vilittdjien sopimuksissa.

2 31.12.2005 mennessd oli 115 690 lopullista tuensaajaa (vastaava luku on 137 271 SMEG9YS:ssa),
173,8 miljoonaa euroa talousarvion méaérarahasitoumuksia (vastaava luku on 177,5 miljoonaa
SMEG98:ssa) ja 12 352,5 miljoonaa euroa tuettuja lainaméérid (vastaava luku on 10 328,7 miljoonaa
SMEG98:ssa).

Fl



Fl

3.2.6. Tappioiden maksaminen

31.12.2005 mennessd oli maksettu 17,9 miljoonaa euroa, joka vastaa EIR:n osuutta
erddntyneistd maksamatta jétetyistd lainoista johtuvien tappioiden nettomddrdstd. Tarkemmat
tiedot ovat liitteessd 5.

Kuten edelld kuvasta 2 on néhtdvissd, maksamattomien maksujen yhteenlaskettu méérd on
edelleen hyvin pieni verrattuna EIR:n sitoumusten yhteenlaskettuun maarian.

3.2.7.  Tilit

Jarjestelman tilinpdatds esitetdén liitteessd 8.
3.3. Rahoituksen vilittijat

3.3.1.  Yleiskatsaus

31.12.2005 mennessd oli allekirjoitettu 45 sopimusta 41 rahoituksen vélittdjan kanssa, ja
sopimukset kattoivat 23 jdsenvaltiota 25:std sekd Bulgarian, Romanian, Turkin ja Norjan.
Sopimukset koskivat kolmea eri osajdrjestelmédd: lainatakauksia, mikroluottoja ja
padomatakauksia. Useimmat rahoituksen vilittdjét ovat takauslaitoksia.

Nyt MAP-ohjelmaan kuuluvat kaikki EU:n jdsenvaltiot, lukuun ottamatta Luxemburgia ja
Kyprosta. Joulukuussa 2005 Kyproksessa haettiin kuitenkin hyvéksyntdd rahoituksen
valittdjan kanssa tehdylle sopimukselle (sopimus allekirjoitettiin vuoden 2006 ensimmadiselléd
vuosineljannekselld). Luxemburgilla oli kaksi sopimusta kasvua ja tyollisyyttd koskevan
aloitteen ETF-kédynnistysjarjestelmassa.

Liitteen 3 taulukossa 1 esitetdéin yleiskatsaus osajdrjestelmittdin ja maittain. Saman liitteen
taulukossa 2 on tarkempia maakohtaisia tietoja rahoituksen vélittdjistd, sopimuksista ja
rahoitustuotteista, jotka on taattu pk-yritysten takausjérjestelméassa.

34. Tukea saavat pk-yritykset ja tyollisyys

Kuten edelld on todettu, MAP-ohjelman hankkeita alettiin hyviksyd toukokuussa 2002.
Lopullisten tuensaajien mdard kasvoi asteittain ja oli vuoden 2005 lopulla 1dhes 140 000
(joista yli 115 000 kuului lainatakausosajirjestelmén piiriin).

Tarkempia tietoja 30.6.2005 mennessi tuensaajina olevista pk-yrityksisti on liitteessé 4.

Lopullisia tuensaajia koskevat tydllisyystiedot saadaan lainan mydntdmispédivand. Otokseen
perustuvat analyysit osoittavat, ettd kuluvan vuoden loppuun mennessid tydllisyysaste on
todennikoisesti noin 20 % korkeampi. Vuonna 2005 kirjattiin noin 570 000 tydllistettyd
lainan myOntamispdivdin mennessd, kun vastaava luku vuonna 2004 oli alle 310 000.

Taulukossa 2 esitetddn tarkempia tietoja pk-yritysten takausjérjestelmdssd vuoden 2005
loppuun mennessa tehdyistd investoinneista.
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Taulukko 2 — Pk-yritysten takausjdrjestelmdn arvioidut investoinnit osajdrjestelmittdin

31.12.2005

Arvioidut investoinnit
milj. euroa
Lainatakaukset 15 459
Mikroluotot 362
Paaomatakaukset 203
MAP-ohjelma yht. 16 024

Vuoden 2005 loppuun mennessd lopullisten tuensaajien, joissa oli enintddn 10 tyontekijéa,
osuus oli 91 % kaikista pk-yrityksistd lainatakausosajirjestelmissd, 100 % mikroluotto-
osajarjestelmissd (todettakoon, ettd timin osajirjestelmén toimintaperiaatteiden suuntaviivat
koskevat  pienid  pk-yrityksid,  joissa on  enintdin 10  tyontekijdd) ja
pddomatakausosajdrjestelmissd 64 %.

On kiinnostavaa verrata pk-yritysten kokojakaumaa jirjestelmissd ja Euroopan unionissa
yleensd. Kéytettdvissd olevien tuoreimpien tilastojen mukaan (1&hde: Eurostat) noin 92 % pk-
yrityksistd EU:ssa on mikroyrityksid (0-9 tyontekijdd), 7 % on pienyrityksid (10—49
tyontekijad) ja 1 % keskisuuria yrityksid (50-249 tyontekijdd). Tima osoittaa selvésti, ettd pk-
yritysten takausjdrjestelméd keskittyy vahvasti Euroopan unionin “pienyrityksid koskevalla
peruskirjalla” tavoiteltuun kohderyhméén.

4. ETF-KAYNNISTYSJARJESTELMA
4.1. Jirjestelmén kuvaus

ETF-kdynnistysjirjestelmin tavoitteena on lisétd innovatiivisten pk-yritysten mahdollisuuksia
saada riskipddomaa perustamis- ja alkukehitysvaiheessa.

EIR sijoittaa erikoistuneisiin riskipddomarahastoihin, jotka on perustettu nimenomaisesti
tarjoamaan oman pddoman tai muun muotoista riskipddomaa pk-yrityksille. Téssé
jarjestelmdssd kysymykseen tulevat rahastot ovat pienid tai vasta perustettuja, erityisesti
alueellisella tasolla toimivia, teollisuuden tai teknologian erityisaloille keskittyneitd seka
tutkimuksen ja kehityksen tulosten hyddyntémistd rahoittavia rahastoja.

Sijoitukset tehdddn samoin ehdoin (pari passu) muiden pddomasijoittajien kanssa. ETF-
kéynnistysjarjestelmin investointeja koskevissa suuntaviivoissa madrdtadn, ettd investointien
on oltava 10-25 9% riskipddomarahaston tai yrityshautomon kokonaispddomasta,
poikkeustapauksissa 50 %, kuten sellaisten uusien rahastojen kohdalla, joilla on erityisen
voimakas katalyyttinen asema erityisteknologiaa koskevien tai tietylld alueella vaikuttavien
riskipddomamarkkinoiden kehityksessd. Investointeja voidaan tehdd enintdin 10 miljoonalla
eurolla. Riittdvisti perustelluissa poikkeustapauksissa sidottu summa voi olla suurempi, mutta
se el missddn tapauksessa saa ylittdd 15:td miljoonaa euroa.
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Uusissa investointeja koskevissa suuntaviivoissa madrdtdidn myoOs mahdollisuudesta
riskipddomarahastojen rahoittamiseen yhdessd muiden yhteison rahoitusmuotojen, EIR:n
omien varojen tai muiden toimeksiantovarojen kanssa. Yhteisrahoitus sallitaan silld
edellytykselld, ettd yhteismdérd ei ylitd 50:t4 % rahaston padomasta.

Riskipddomarahastojen johdon edellytetdan maksimoivan yksityissektorin osallistumisen, ja
normaalisti oletetaan, ettd ainakin 50 % rahaston kokonaisvaroista saadaan yksityisistd
lahteistd. Péddasiassa tuetuilla alueilla (tavoitteet 1 ja 2) tai ehdokasmaissa toimiville
rahastoille voidaan sallia, ettd julkisen rahoituksen osuus nousee 70 %:iin tarvittaessa
valtiontukea koskevia sdént6ja noudattaen.

Jos riskipadomarahaston sijoituspolitiikka sallii sijoitukset jarjestelmédn osallistuvien maiden
ulkopuolelle, EIR:n osuutta riskipddomarahoituksesta véhennetddn kyseisid sijoituksia
vastaavalla prosenttiosuudella. Tillaisissa tapauksissa valtaosa pddomasta on sijoitettava
tukikelpoisiin maihin.

EIR tutkii rahastoehdotukset arvioimalla eri perusteita, joita ovat koko, yksityissektorin
osallistumisen taso, sijoitusstrategia, kohdemarkkinat, rahoitustoimien virta, ehdotetut
sopimusehdot, odotettu tuottoaste ja hankkeen johtoryhmi, seké tarkastelemalla, missd méérin
EIR:n sijoituksella riskipddomarahastoon odotetaan olevan katalyyttista vaikutusta
varainhankintaan.

Kun komissio on hyvéksynyt ehdotettujen riskipddomarahastojen rahoituskelpoisuuden, EIR
allekirjoittaa sopimukset rahaston johdon ja muiden rahastoon omaa pddomaa sijoittavien
kanssa. Téamén jilkeen EIR suorittaa riskipddomarahastolle sitoumusten mukaiset maksut
niiden investointimahdollisuuksien ja vastaavien rahoitustarpeiden mukaan.

4.2, Budjettitilanne
4.2.1.  Yleiskatsaus

ETF-kdynnistysjirjestelmin budjettivarat olivat 31.12.2005 143,20 miljoonaa euroa eli
34,4 % talousarviossa MAP-ohjelmalle vuoden 2005 loppuun asti sidotuista médrirahoista.

Tama kokonaisbudjetti kattaa jarjestelmin kaikki kustannukset, joihin siséltyvit sijoitukset
riskipddomarahastoihin ja kaikki muut kustannukset, jotka voidaan rahoittaa jérjestelmén
avulla. Seuraavassa taulukossa 3 eritellddn budjettiméérarahat, korot ja muut tulot seké niiden
kaytto:

Taulukko 3 Budjettitiedot 31.12.2005

Varat (milj. euroa)
Talousarviomddrdrahat 142,11
Korot & muut tulot 1,09

Varat yhteensd (1) 143,20
Kiytto

EIR:n sitoumukset rahoituksen vdlittdjille (perusta: komission | 91,76
hyviksymdit)

Varaus EIR:n hallintomenoja ja muita tukikelpoisia menoja varten 12,58
Kiytto yhteensd (2) 104,34
Kaytettiivissi oleva budjetti (1)-(2) 38,86
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4.2.2.  Sitoumukset

MAP-ohjelman alusta alkaen Euroopan komission hyviksyttdvéksi on jétetty 12 hakemusta.
EIR on allekirjoittanut yhdeksdn sopimusta riskipddomarahastojen kanssa. Saksassa
neuvotellaan parhaillaan 15 miljoonan euron suuruisesta investoinnista. Jiljelle jaavét kaksi
hyvéksyttyd ehdotusta eivdt ole vield toteutuneet. Todettakoon, ettd edelld mainituista 10
sopimuksesta viisi allekirjoitettiin vuonna 2005. Lisdksi EIR:114 on tekeilld useita sopimuksia,
joita parhaillaan tutkitaan, ja jos ne hyvdksytddn, ne voidaan toteuttaa vuonna 2006. Yksi
mahdollinen toimi koskee riskipddomarahastoa, jonka investoinnit kohdistuvat Bulgariaan,
Romaniaan, Turkkiin ja Kroatiaan.

EIR on pyrkinyt, kuten ennenkin, saavuttamaan laajan hyvéksymisosuuden. Erityisesti
vuosina 2003 ja 2004 oli vaikeaa saada yksityistd pddomaa mukaan useista eri syista:

e vaikea markkinatilanne erityisesti alkuvaiheen rahoittamisessa, silld se on
riskialttein ~ osa  markkinoita. =~ ETF-kdynnistysjdrjestelmdan  tukikelpoiset
riskipddomarahastot kuuluvat kyseisten markkinoiden riskialtteimpaan osaan
(siemen- ja kéynnistyspddoma). Yksityiset sijoittajat ovat edelleen olleet
haluttomia ottamaan riskejd ja ndin ollen useat rahastot eivdt ole voineet tehda
ensimmaéisti sopimustaan;

¢ cri maiden riskipddomamarkkinoiden erilaiset kehitysvaiheet;
e vaikeudet varmistavat vahintdin 50 % padomasta yksityissektorilta;
e kansalliset verosddnnokset.

Edelld mainitun lisdksi osakkeenvaihtojen tarjonta ja nopeasti kasvavien innovatiivisten
litketoimien uudelleenarviointi ovat vaikuttaneet uusien EIR:n rahoitusehdotusten méirdan
vuosina 2003 ja 2004. Tilanne parani vuonna 2005, jolloin allekirjoitettiin viisi uutta
sopimusta ETF-kdynnistysjarjestelmissd. EIR:n valmisteilla olevista hankkeista vuodeksi
2006 kdy ilmi hankkeiden miirin voimakas kasvu, mikd vahvistaa sen, ettd jdrjestelmin
kohteena olevat alkuvaiheen riskipddomamarkkinat ovat elpymissd, ja Euroopan
riskipddomayhdistys (EVCA) raportoi myonteisistd nikymista yksityisilla
padomamarkkinoilla.

Kuvasta 3 ndkyy koko sidotun miirdn kumulatiivinen kehitys, joka vastaa 91,8:aa miljoonaa
euroa, verrattuna riskipddomarahastoille sidottuun kaytettdvissd olevaan budjettiin (130,62
miljoonaa vuoden 2005 lopussa). Riskipddomarahastoille suoritetut maksut olivat 31.12.2005
11,68 miljoonaa euroa. Riskipddomarahastoista saadut varat (takaisinmaksut ja osingot) olivat
yhteensd 153 656,25 euroa’.

Vrt. ESU98:n yhteydessé saatuihin varoihin, jotka olivat 36 150 104,58 - Kasvua ja kilpailua koskeva
aloite.
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Kuva 3 EIR:n toimien kumulatiivinen kehitys (vuosineljinneksittdin)
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Vuosille 2001-2004 oli ominaista sijoitustoiminnan voimakas védhentyminen Euroopan
riskipddomamarkkinoilla vuoteen 2000 verrattuna. Tilanne muuttui vuonna 2005.

Vuosi 2005 oli enndtysvuosi Euroopan yksityisilldi pddomamarkkinoilla. EVCA:n
lehdistotiedotteessa 15.6.2006 julkaistuista luvuista kdy ilmi, ettd varainhankinta ylsi vuonna
2005 71,8 miljardiin euroon, mikd oli enndtys eurooppalaisessa teollisuudessa ja merkitsi
kaksi ja puoli kertaa suurempaa lukua kuin vuoden 2004 luku 27,5 miljardia euroa. EVCA:n
mukaan 10,9 miljardia euroa koski kdynnistysvaihetta ja riskipddoman kasvuvaihetta. Tadma
merkitsee 24 %:n kasvua vuodesta 2004.

Varainhankinnan mééra huipputekniikan alalla kaksinkertaistui. Alkuvaiheen huipputekniikan
rahastoihin myOnnetyt méaardrahat kasvoivat 1,3 miljardista eurosta vuonna 2004 aina 3,6
miljardiin euroon vuonna 2005.

EVCA:n mukaan vuosi 2005 oli enndtysvuosi my0s investointien kannalta, silli omaa
piddomaa investoitiin 47 miljardia euroa. Yritysostojen osuus (68 %) on suurin investointien
madrdstd ja riskipddomatoiminta kasvoi vuoden 2004 10,3 miljardista eurosta 12,7 miljardiin
euroon vuonna 2005 (+ 23 %), mikd merkitsi 74,7 %:a kaikista liiketoimista. EVCA:n luvut
osoittavat, ettd useiden heikkojen varainhankintavuosien jilkeen vuonna 2005 teollisuuden
ndkymissé tapahtui selvd muutos ja riskipddoman kasvu elpyi ja se alkoi houkutella.
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4.2.3.  Tilit
ETF-kdynnistysjirjestelmin tilinpdétds esitetddn liitteessa 8.
4.3. Rahoituksen vilittijit

Riskipddomarahastoilla, joihin EIR on investoinut, on yleensd kansainvilinen, kansallinen tai
alueellinen toimintakohde. Ne suuntautuvat péddasiassa alkuvaiheen investointien
rahoittamiseen huipputekniikan aloilla, joita ovat tieto- ja tietoliikennetekniikka, Internet,
terveydenhuolto ja biotieteet. Tamd on ETF-kdynnistysjarjestelmén sijoituspolitiikan
mukaista.

Lyhyt kuvaus riskipddomarahastoista, joihin EIR on investoinut, on liitteessé 6.
4.4. Tukea saaneet pk-yritykset

MAP-ohjelman yhteydessé tehtiin kaksi investointia vuoden 2002 loppuun mennessé ja yksi
vuoden 2003 loppuun mennessé, yksi investointi tehtiin vuonna 2004 ja viisi muuta vuonna
2005. Riskipddomarahastot ovat edelleen kdynnistysvaiheessa investoinneissaan, ja sen
vuoksi on lilan aikaista antaa edustavia tietoja niiden vaikutuksesta tyollisyyteen.
Joulukuuhun 2005 mennessd riskipddomarahastot olivat investoineet jarjestelmédn puitteissa
35 yritykseen, joissa oli yhteensé 568 tyontekijdd kesdkuussa 2005.

5. SIEMENPAAOMATOIMI
5.1. Jarjestelman kuvaus

Siemenpéddomatoimen tavoitteena on lisdtd sellaisen oman pddoman tarjontaa, jota tarvitaan
uusien kasvukykyisten ja uusia tydpaikkoja tarjoamaan pystyvien innovatiivisten yritysten
perustamisessa — my0s perinteisessd taloudessa — tukemalla innovaatiorahastoja,
yrityshautomoita ja vastaavanlaisia.

Siemenpéddomatoimea hallinnoi Euroopan yhteison puolesta EIR. Tuki on tarkoitettu uusien
sijoitustenhoitajien pitkdaikaiseksi palkkaamiseksi, jotta vahvistettaisiin riskipddoma-alan
valmiutta tarjota siemenpddomasijoituksia. Siemenpddomatoimella myonnetylld avustuksella
tuetaan wuusia rahastoja tai yrityshautomoja, joiden investointiohjelmaan kuuluu
siemenpddoma, jolla katetaan osa tyOvoimavaltaisiin  investointeihin  liittyvistd
hallintokustannuksista. Siemenpddomatoimella myonnetdin avustusta hallintokustannuksiin
aina 100 000 euroon saakka jokaista uutta hallintotyontekijda kohti ja enintdén kolmea uutta
tyontekijad kohti kullekin tuensaajalle. Tuensaajat valitaan yksinomaan niiden joukosta, joissa
EIR on osallisena omin varoin tai Euroopan investointipankin (EIP) tai komission
hallinnoimin rahastoin.

5.2. Budjettitilanne
5.2.1. Yleiskatsaus

31.12.2005 mennessd siemenpddomatoimen yhteydessd sidotut varat olivat 5,6 miljoonaa
euroa, mikd merkitsee 1,3 %:a vuoden 2005 loppuun mennessd sidotusta MAP-ohjelman
budjetista.
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Kokonaisbudjetti kattaa toimen kaikki kustannukset, my0s tuensaajille maksetut avustukset ja
kaikki muut tukikelpoiset kustannukset. Jdljempénd esitettdvdssd taulukossa esitetddn
talousarvioméérdrahojen jakautuminen ja vastaava kaytto:

Taulukko 4 Budjettitiedot 31.12.2005

Varat (milj. euroa)
Talousarviomddrdrahat 5,60

Varat yhteensii (1) 5,60
Kiiytto

EIR:n hyvdksynndt rahoituksen vilittdjille 0,80

EIR:n enimmdismaksut ja muut tukikelpoiset menot 0,36
Kaytté yhteensd (2) 1,16
Kaytettivissi oleva budjetti (1)-(2) 4,44

5.2.2.  Sitoumukset ja suoritetut maksut

Kuvasta 4 selvidd riskipddomarahastoille myonnettyjen kokonaisavustusten kumulatiivinen
kehitys (0,80 miljoonaa euroa 31.12.2005). Naiistd 0,10 miljoonaa maksettiin vuonna 2005.
Tdméd on avustussopimuksissa asetetun aikataulun ja méaéréttyjen edellytysten mukaista.
Sopimuksissa madritddn, ettd avustus maksetaan kahdessa eréssé, joista ensimméinen voidaan
maksaa aikaisintaan 18 kuukauden ja viimeistddn 36 kuukauden kuluttua avustussopimuksen
allekirjoittamisesta.

Kuva 4 EIR:n toimien kumulatiivinen kehitys (vuosineljinneksittdin= Q)
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5.2.3.  Tilit
Siemenpiddomajérjestelmédn tilinpdatds esitetédn liitteessd 8.
5.3. Rahoituksen vilittijit

Siemenpddomatoimen yhteydessd hyviksytyilld riskipddomarahastoilla on EIR:n ja ETF-
kdynnistysjirjestelmédn mukaiset sopimukset (MAP-ohjelma sekd kasvua ja tyollisyyttd
koskeva aloite). 31.12.2005 mennessd kahden riskipddomarahaston kanssa oli tehty kolme
avustussopimusta. Lisdtietoja on liitteessa 7.

6. PAATELMAT

Pk-yritysten takausjdrjestelmddn on suhtauduttu myonteisesti markkinoilla. Erityisen
onnistuneita ovat olleet lainatakausjérjestelméd ja mikroluottojdrjestelmd, joiden ansiosta
rahoituksen vélittdjat ovat voineet lisdtd madrid ja ottaa enemmdn riskejd. Pk-yritysten
takausjarjestelmd kattoi 31.12.2005 mennessd 27 maata ja 41 rahoituksen vilittdjan 45
salkkua. Mukana olivat ldhes kaikki jdsenvaltiot (lukuun ottamatta Kyprosta ja Luxemburgia)
sekd Bulgaria, Romania, Turkki ja Norja. Kyprosta koskeva toimi hyvéksyttiin tammikuussa
2006.

Vipuvaikutus on hyvin voimakas, mikd on osoitettu useissa riippumattomissa arvioissa.
Vuoden 2005 loppuun mennessd kasvun ja tyollisyyden ja MAP-ohjelman vilitykselld
jérjestelmdstd oli hyotynyt yli 277 000 yritystd. Pk-yritysten takausjérjestelmé on lopullisina
tuensaajina olevien pk-yritysten méédrdédn ndhden EU:n toiseksi tdrkein ohjelma. Sen edelld
ovat ainoastaan rakennerahastot, joilla on paljon suuremmat budjettivarat ja eri tukikohteet.

Pk-yritysten takausjdrjestelméd seuraa tiiviisti markkinoiden tarpeita, ja se on suunniteltu
alusta alkaen mukautumaan harmonisesti kunkin maan erityisiin markkinaolosuhteisiin.
Jarjestelmddan voivat osallistua unionin kaikkien jdsenvaltioiden, ETA-maiden ja
ehdokasmaiden pk-yritykset. Lisdksi jdrjestelmidn kohteena ovat ainoastaan pk-yritykset,
joissa on enintddn 100 tyontekijdd ja jotka ovat ndin ollen haavoittuvimpia epédsuotuisille
taloudellisille oloille.

ETF-kdynnistysjarjestelmin toteuttamisessa oli vaikeuksia vuosina 2002-2003, miki johtui
EU:n riskipddomamarkkinoilla vallinneesta vaikeasta varainhankintatilanteesta. On syytd
korostaa, ettd niissdkin vaikeissa markkinaoloissa ETF-kdynnistysjirjestelmé oli tirkedssa
asemassa ainoana ja merkittdvind eurooppalaisena rahoituksen viélittdjdnd ja ettd se suosi
investointeja strategisille aloille Lissabonin strategian mukaisesti. Kéynnistysvaiheen
rahoituksen kysyntd on edelleen suurta ja Euroopan teknologiakeskukset (erityisesti
tutkimuslaitokset ja korkeakoulut) tuottavat edelleen arvokaita tuloksia konsepteissa seké
teollis- ja tekijdnoikeuksissa.

EVCA:n kesikuun lehdistotiedotteesta® selvidd, etti vuosi 2005 oli erityisen hyvd vuosi
Euroopan yksityispddomalle varojenhankinnassa, investoinneissa ja divestoinneissa.
Riskipddoman asiantuntijat luottavat myonteisiin ndkymiin omaisuuslajien kannalta ja
katsovat, ettd myonteinen tilanne jatkuu koko vuoden 2006 ja sen jélkeenkin.

4 Thomson, PriceWaterhouseCoopers, EVCA:n lehdistétiedote, 15.6.2005, Monte Carlo.
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Siemenpéddomatoimella on ollut vaikeuksia valintakriteereissd ja riskipddoman vaikeiden
markkinaolojen vuoksi MAP-ohjelman alkuvaiheessa, minkd vuoksi timi ohjelma ei ole
menestynyt toivotulla tavalla. Toistaiseksi on tehty vain kolme avustussopimusta.

Pk-yrityksille tarkoitetun EU:n rahoitustukijirjestelmin arviointi® osoitti, ettdi MAP-ohjelman
rahoitusvélineet ovat tehokkaita ja tuloksellisia. EIR:n hallinnointi katsottiin parhaaksi
mahdolliseksi kaytinnoksi, koska rahasto on ldhelld markkinoita. Arvion tekijéiden mukaan
vilineet vastaavat markkinoiden epdonnistumisiin (esim. tarjoamalla rahoitusta
huipputekniikalle), menestyvédt hyvin tiydentdvind toimijoina jésenvaltioissa ja yrittdvit
kayttdd paremmin hyOdykseen rahoituksen suunnittelua. Niilld on katalyytin asema pk-
yrityksille suunnatussa kaikkialla EU:ssa kasvavassa rahoituksen tarjonnassa, sellaisissakin
maissa, joissa kansalliset rahoitusvilineet eivit ole kovin kehittyneitd. Tuore ulkoinen arvio
MAP-ohj elmasta® vahvistaa rahoitustukijérjestelmistd tehdyn arvion paitelmat.

Arviossa  pdddytddn  toteamaan, ettd pk-yritysten takausjdrjestelmd ja  ETF-
kéynnistysjarjestelmid ovat osaltaan suuresti parantaneet liike-eldmdn rahoitusympéristod
tukemalla julkisen sektorin vélineind pk-yritysten rahoituksen saantia. Arvioijat katsovat, ettd
rahoitusvélineitd on kéytetty tehokkaasti koko ketjussa, jonka muodostavat yritys- ja
teollisuustoiminnan PO — talous- ja raha-asioiden PO — Euroopan investointirahasto (EIR).
Arviointiraportissa vahvistetaan se, ettd jarjestelmdssd omaksuttu asenne, jonka mukaan
kaikki ovat yksildllisid, on oikeaan osunut: seké riskipddoma- ettd takausvélineet ovat helposti
mukautettavissa vaihteleviin ja kehittyviin markkinaolosuhteisiin. Nykyiselle MAP-
ohjelmalle annetut tirkeimmait suositukset koskevat yhteison tuen ndkyvyyttd. Arviossa
katsotaan, ettdi “MAP-tuotemerkkid” olisi tehtdvd tunnetuksi (yhdessd EIR:n kanssa)
rahoituksen vilittdjille sekd kansallisille rahoitus- ja liikelaitoksille, jotta yhteison
rahoitusvélineiden nékyvyys paranisi.

e MAP-ohjelman seuraaja on CIP-ohjelma (kilpailukyvyn ja innovaation puiteohjelma),
jonka neuvosto ja Euroopan parlamentti hyviksyivit 24.10.2006’. CIP on viline, jolla
edistetddn Lissabonin toimintasuunnitelmassa asetettujen tirkeimpien poliittisten
painopisteiden, pienyrityksid koskevan eurooppalaisen peruskirjan ja uusien aloitteiden,
kuten yrittdjyysinnovaatioiden, yritysten kilpailukyvyn ja teollisuuspolitiikan toteuttamista.
Erityisend tavoitteena on auttaa voimakkaasti kasvavia pk-yrityksid ja innovatiivisia
yhti6itd niiden kehityksen alkuvaiheessa péddseméddn osallisiksi asianmukaisista
rahoitusvélineista.

e Riskipddoman rahoitusvilineissd sdilytetdin markkinoihin suuntautunut ldhestymistapa
muutamin muutoksin: CIP-ohjelmalla tuetaan ja katetaan suurempi osa niiden yritysten
elinkaaresta, joilla on voimakkaat kasvumahdollisuudet; yksityisten pddomasijoittajien
kanssa tehtdvid yhteissijoituksia tuetaan investointien alkuvaiheessa; kahden vilineen
(alkuvaiheen investointeihin suuntautuneen GIF1:n ja kasvuvaiheen investointeihin
suuntautuneen GIF2:n) uskotaan pehmentdvin makrotalouden jaksojen vaikutusta (ETF-
kiynnistysjirjestelmd ja alkuvaiheen riskipddomamarkkinat ovat erityisesti kérsineet
laskusuunnasta, mikd taas ei niinkddn koske mydhemmin vaiheen riskipddomia).

The Strategic Evaluation of the EC Financial Assistance Schemes for SMEs, a report from
Deloitte&Touche for the European Commission (budjetti-PO), joulukuu 2003.
Arviointikertomus on julkaistu komission valmistelukirjan muodossa SEK(2004) 1460, 15.11.2004
englanniksi ja ranskaksi ja se on saatavilla Enterprise Europen verkkosivuilla:

http://europa.eu.int/comm/enterprise/enterprise_policy/mult_entr programme/programme 2001 _2005.htm.
! Padtos N:o 1639, EUVL L 310, 9.11.2006, s. 15.
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Riskipddomarahastoja, joiden tirkein investoinnin kohde on ekoinnovointi, tuetaan entisti
suuremmilla tukiosuuksilla.

Rahoitustakuiden alalla sdilytetddn laina- ja mikroluotto-osajéirjestelmit. Vélirahoitus tulee
tukikelpoiseksi tdssd jdrjestelmdssd. Pddoma-osajéirjestelmdd jatketaan myos. Lisdksi
suunnitteilla on uusi arvopaperistamisen osajdrjestelmd. Sen tavoitteena on tarjota
alullepanijoille mahdollisuus saada rahoitusta edullisin ehdoin, védhentdd niiden
sdantomadraisia ja taloudellisia pddomavaatimuksia, helpottaa erityisesti luokittelemattomien
tai heikosti luokiteltujen yritysten (esim. pienempien pankkien) padsyd pddomamarkkinoille ja
tukea uusien tuotteiden markkinoille saattamista (esim. takaamalla lainoja arvopaperistamisen
hyvéksi), jotta alullepanijat saisivat myohemmin pk-yrityksille tarkoitettua rahoitusta.

Valmiuksien kehittimisen jirjestelméén kuuluvat siemenpddomatoimi ja kumppanuustoimi.

Siemenpddomatoimi kattaa riskipddomarahastoille annettavat avustukset lisdhenkilokunnan,
jolla on sijoitus- tai teknologia-alan erityisasiantuntemusta, pitkdaikaiseksi palkkaamiseksi.
Sen toiminnan ala on laajempi kuin MAP-ohjelman.

Kumppanuustoimi (PA) perustuu Phare-ohjelman pk-yrityksid koskevaan rahoitustukeen ja
valmistavaan  toimeen (2004-2006). Kumppanuustoimessa rahoituksen vilittdjille
myonnetddn avustuksia, joilla katetaan vélittdjien pk-yrityksille suuntaamassa lainanannossa
soveltamien arviointimenettelyjen parantamiseksi hankitun teknisen avun kustannukset.
Toimi rajoitetaan koskemaan maita, joissa pankkien harjoittama rahoituksen vilitystoiminta
on vidhdistd. Merkittdvd osa toimea koskee pankkien kapasiteetin parantamista sellaisten
hankkeiden kaupallisen kannattavuuden arvioinnissa, joiden toiminnan merkittivéna osana on
ekoinnovointi.

CIP-ohjelma yhdistdd yhteison erityiset tukiohjelmat ja yhteison muiden ohjelmien
asiaankuuluvat  osat  yhtendiseksi  kokonaisuudeksi eurooppalaisen  tuottavuuden,
innovointikyvyn ja kestdvéin kehityksen edistimisen kannalta kriittisimmill& aloilla ja samalla
se kattaa my0s ympdristoseikat. Ohjelmassa yhdistyvit yhteison toimet yrittdjyyden, pk-
yritysten, teollisuuden kilpailukyvyn, innovoinnin, tieto- ja viestintitekniikan kehittdmisen ja
kayton, ymparistoteknologian ja dlyenergian aloilla.

CIP-ohjelmaan kuuluvilla yhteison rahoitusvilineilld tuetaan pk-yritysten perinteisid aloja
sekd investointeja tieto- ja viestintitekniikkaan ja innovointiin, myds ekoinnovointiin.

CIP-ohjelmaa on suunniteltu yhdeksi yhteison paatoimenpiteeksi kilpailukyvyn edistimisessa
ja Lissabonin toimintasuunnitelman tukemisessa.
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Annex 1: Geographical distribution - all financial instruments

Table Breakdown by country of the commitments approved at the end of 2005, all three
financial instruments taken together:

COUNTRY % | COUNTRY %
Austria 4.3% | Malta 0.1%
Belgium 4.3% | Netherlands 2.5%
Cyprus 0.0% | Poland 1.8%
Czech Republic 1.6% | Portugal 0.5%
Denmark 1.3% | Slovakia 0.8%
Estonia 0.4% | Slovenia 0.2%
Finland 1.8% | Spain 13.3%
France 12.4% | Sweden 3.7%
Germany 18.6% | United Kingdom 10.0%
Greece 0.4% | Bulgaria 0.8%
Hungary 0.8% | Romania 1.0%
Ireland 0.2% | Turkey 0.1%
Italy 12.9% | Iceland 0.0%
Latvia 0.3% | Liechtenstein 0.0%
Lithuania 0.4% | Norway 0.7%
Luxembourg 4.7% | TOTAL 100.0%
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Annex 2: SME Guarantee Facility— Leverage (gearing)

Table Leverage effect (gearing) achieved at 31.12.2005 with the Community funds in

terms of:

(a) estimated volume of loans,

(b) guaranteed amounts.

Maximum Maximum EIF | Leverage | Leverage
underlying loan Guarantee effect effect
Allocated volume Amount
budget supported
(signed) (estimate)
EUR million EUR million EUR million (a) (b)
Loan  guarantee
. 173.8 12,352.5 3,624.1 71.1 20.9
window
Micro-credit 32.1 259.1 177.6 8.1 5.5
window : : : ’ :
Equity —guarantee | , 3063 89.4 17.7 52
window : : : : :
Total 223.2 12,917.9 3,891.1 57.9 174

Figure Actual loan volume granted to SMEs and corresponding amounts that the
beneficiary SMEs have declared to have invested,; period: third quarter 2002, fourth

quarter 2005.

EUR million

g & >
P & Q
Qo) 0 A \ $)
G Ob‘ O\ & o

---& -- Aggregate loan volume —=— Aggregate investment amounts

Fl
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Annex 3: SME Guarantee Facility— Financial intermediaries

Table 1 - Overview of Financial Intermediaries by country and window — Approvals

Cap amount Max EIF Fis with contract under
Name Country 0 guarantee previous Growth and
— amount Employment initiative
EUR million EUR million
LOAN
Austria Wirtschaftsservice (AWS) Austria 5,6 163,3 Yes
Fonds de Participation (FdP) Belgium 6,4 42,5 Yes
Encouragement Bank Bulgaria 2,5 21,0 No
Czech Moravian Bank Czech Rep 3.6 51,4 No
Ceska Sporitelna Czech Rep 1,6 40,0 No
Growth Fund Denmark 4,1 39,6 Yes
KredEx Estonia 1,2 16,0 No
Finnvera Finland 4,7 93,7 Yes
SOCAMA France 4,1 205.,6 No
Sofaris France 11,7 124.,4 Yes
K{W Germany 23,4 156,0 Yes
TEMPME Greece 1,3 14,6 No
Hungarian Development Bank (MFB) Hungary 1,2 19,4 No
HVB Bank Hungary 1,2 30,0 No
CIB Hungary Hungary 0,3 5,0 No
ATI Allenza di Garanzia Italy 10,2 320,0 No
ATI Controgaranzia /APEROL Italy 8,3 415,0 No
ATI Garanzia Diretta Italy 2,7 135,0 No
ATI Sistema Garanzia Italy 1,7 85,0 No
Mediocredito Centrale Italy 11,8 295.0 Yes
Mortgage and Land Bank Latvia 1,1 15,0 No
INVEGA Lithuania 1,2 13,6 No
Malta Enterprise Malta 0,4 6,0 No
BBMKB Netherlands 8,0 320,0 Yes
Innovation Norway Norway 2,0 10,3 No
Bank BPH SA Poland 5.6 84,2 No
Polfund Poland 0,1 1,3 No
Sociedade de Investimento Portugal 1,5 29,0 Yes
BRD Romania 1,9 31,0 No
Raiffeisen Bank Romania 1,2 20,0 No
Tatra Banka AS Slovakia 1,0 25,0 No
SZRB Slovakia 0,0 0,0 No
Slovene Enterprise Fund Slovenia 0,8 5,5 No
CERSA Spain 19,8 395,0 No
Almi Sweden 11,7 140,2 Yes
KGF Turkey 0.3 5.5 No
MICRO CREDIT
Fonds de Participation (FdP) Belgium 2,6 12,8 Yes
ADIE France 2.4 22.5 No
KW Germany 15,6 78,0 Yes
First Step Ireland 0,1 1,1 No
Cultura Norway 0,1 0.9 No
1CO Spain 3.3 22,2 No
Prince's Trust and Prince's Scottish Youth Business UK 8.0 40.9 Yes
EQUITY
Austria Wirtschaftsservice (AWS) Austria 1,9 12,5 Yes
Sofaris France 15,4 76,9 Yes

'Including amounts to cover technical support (for micro-credits only), marketing costs and collection of information

Table 2 - Overview of the financing products

Financial . .
Country Intermediary Financing products under MAP
Austria Austria Austria Wirtschaftsservice (AWS) is the result of the
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Wirtschaftsservice
(AWS)

merger of Biirges Forderungsbank GmbH (Biirges),
Innovationsagentur GmbH and Finanzierungsgarantie-
Gesellschaft mbH (FGG). The Austria Wirtschaftsservice
GmbH (AWS) is 100% owned by the Republic of Austria
and operates the public guarantee activities in Austria.
Biirges had an agreement with the EIF under the Growth
and Employment programme.

Under the MAP Loan Guarantee window, two guarantee
programmes are counter-guaranteed by EIF:

e The programme for young entrepreneurs
Jungunternehmer-Forderungsaktion supports start-
ups and ownership transfer of small SMEs in all
sectors, except agriculture and tourism. Eligible
SMEs are start-ups that have a business history of up
to 24 months and in the case of transfer of
ownership not more than 50 employees. Guarantees
cover loans for working capital and investment
financing, including intangible assets. Maximum
loan amount is EUR 300,000 for up to 10 years.

e The programme for structural development
Unternehmensdynamik supports innovative SMEs,
i.e. the development of new products, services or
significant improvement of existing products or
services in all sectors, except agriculture and
tourism. Eligible SMEs are those with less than 100
employees. Guarantees cover loans for investment
financing. The maximum loan amount is EUR
750,000 and the maturity is up to 10 years.

The EIF guarantee has supported an increase in the loan
volumes and also facilitated the access to finance as AWS is
waiving the collateral requirements for amounts up to EUR
75,000. The cap amount has been increased and the
availability period for the intermediary has been prolonged
and will end on 30.06.2007. Since the signing of the
agreement under the MAP Loan Guarantee Facility
window, 2,185 loans have been guaranteed with an average
loan amount of EUR 56,653 and EUR 242,733 respectively.

Under the MAP Equity Guarantee window, one guarantee
programme is counter-guaranteed by EIF.

The equity programme was introduced in 1997 and aims at
stimulating direct private equity investments in Austrian
SMEs in order to improve their financial structure. The
guarantee covers the invested capital only. Small
investments (amounts up to EUR 20.000) of individuals are
guaranteed up to 100%, higher amounts of other investors

22

Fl



Fl

are covered up to 50%. AWS enters into a tri-partite
guarantee agreement with the SME and the investor. AWS
guarantees either equity participation (shares or similar) or
quasi-equity (risk-capital which is subordinated to other
creditors, has a minimum term of 10 years and no fixed
interest, interest depending exclusively on the profit
generated by the SME). Guaranteed equity must be in the
form of additional cash (no substitution of already existing
equity). Take-overs are excluded (guaranteed equity
investments must be a minority of the voting capital). The
guarantee covers the invested capital but not the return. The
guarantee is callable in the event of insolvency of the
investee. The maximum maturity is 10 years.

The availability period for the equity agreement will end on
30.6.2007. Since the signing of the agreement under the
MAP Equity Guarantee window in 2004, 52 investments
have been guaranteed, with an average amount of EUR
219,047. No losses have been reported as of 30/06/2005

Belgium

Fonds de
Participation,

(FdP)

Fonds de Participation, FdP, is a public institution,
operating on a national basis. It already had an agreement
under the Growth and Employment programme and under
the MAP it currently has two agreements, one under the
Loan Guarantee window and one under the Micro-credit
Guarantee window. The utilisation of the FdP programmes
has been rapidly growing under the Facility. Therefore, the
contract was amended under the Micro-credit Guarantee
window, the volumes were increased and the availability
period extended until 30.6.2007. In September 2003 a new
agreement under the Loan Guarantee window was signed
and the availability period was extended to 30.6.2007.

FdP offers different loan products to start-ups:

e Préts lancement - subordinated loans to unemployed
people who wish to create a business;

e Préts création - subordinated loans to entrepreneurs who
have conducted their business activity for less than 4
years or who wish to establish their own business and are
not unemployed;

e Préts solidaires - granted to financially excluded persons
such as unemployed persons without any income or
immigrants waiting for a regularisation of their status,
wishing to become entrepreneur;

e Préts BA+ - a newly launched lending programme
targeting entrepreneurs or SMEs with no access to the
classic banking system and whose business has reached a
critical development stage or whose companies are
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developing innovative technologies. Borrowers of B4+
must benefit from the support of a Business Angel.

The EIF guarantee enhances the access to finance with
higher guarantee cover, reduced cost of financing and start-
up financing. The extension of préts lancement and préts
création are facilitated by the financial support of MAP.
The availability period for both contracts will end on
30.6.2007.

Bulgaria

Encouragement
Bank AD

Encouragement Bank AD (EB) is a state-owned bank
operating nation-wide (promotional bank) based in Sofia. Its
role is to provide access to long-term financing to SMEs
and to stimulate export activities. EB is the only
promotional institution for SMEs in Bulgaria, acting as a
complement to banking financing. The contract with EB
was the first in the newly eligible countries following the
notification in February 2003. Thanks to the Facility EB
provides enhanced access to finance by waiving partly its
collateral requirements.

EB has an agreement with the EIF under the Loan
Guarantee window. All loans granted under the EB
programmes for investment financing (without limitations
in terms of tangible assets, intangible assets and/or working
capital) and with a minimum maturity of 3 years are eligible
for cover under the Facility. Loans are provided to finance
start-up, development as well as modernisation of a
company. Eligible borrowers are SMEs, including start-ups,
with up to 100 employees.

The availability period for the intermediary will end on
30.06.2007.

Czech
Republic

Czech Moravian
Guarantee and
Development Bank

The Czech—Moravian Guarantee and Development Bank
(CMZR Bank) was incorporated in 1992 as a financial
institution of the Czechoslovak State. It is a promotional
bank, based in Prague.

It has an agreement with the EIF under the Loan guarantee
window. Loans for investment financing and with a
minimum maturity of 3 years are eligible for cover under
the Facility. Eligible borrowers are SMEs, including start-
ups, with up to 100 employees. With the help of the Facility,
volumes are increased.

After a slow start, utilisation increased in 2005 and volumes
were consequently increased. The availability period for the
intermediary has been extended and will end on 30.6.2007.
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Ceska Sporitelna
(CS)

CS was established in 1991 and is a private financial
institution based in Prague. Erste Bank owns almost 98% of
the share capital. It operates as a commercial bank offering
the full range of banking services. Due to its history as a
savings bank CS operates mainly as a retail and SME bank.
The business segment is seen as an important source for
growth for the bank over the next few years. CS is the
largest retail bank in the Czech Republic with a total of 667
branches.

It currently has an agreement with the EIF under the Loan
Guarantee window. Eligible borrowers are SMEs, including
start-ups, with up to 100 employees; the portfolio covers
investment financing with a minimum maturity of 3 years.
With the help of the Facility, collateral requirements are
reduced and lending to start-ups is increased. The
availability period for the intermediary will end on
30.6.2007 .

Denmark

Growth Fund
(Vaekstfonden)

The Growth Fund (Vaekstfonden) is a public scheme
providing guarantees and venture capital in Denmark. The
Growth Fund already had an agreement under the Growth
and Employment initiative.

It currently has an agreement with the EIF under the Loan
Guarantee window.

The scheme provides guarantees for various financing
needs: start-ups, innovation, ownership succession, business
growth, market development and job creation for the
disabled. Start-ups represent the most important category,
with more than one third of the total guarantee volume.
Furthermore, micro enterprises (i.e. companies with up to 5
employees) represent 95% of the portfolio currently
guaranteed by EIF. It is the only SME loan guarantee
scheme operating in Denmark.

Eligible companies are those with growth potential and up
to 100 employees. The maximum loan amount is EUR
675,000 and the maturity is up to 10 years. Thanks to the
Facility, the Growth Fund has been able to increase its
guarantee volumes. The availability period for the
intermediary will end on 30.6.2007.

During the first two years, all eligible loans were guaranteed
automatically, without sharing collateral with the banks.
This caused heavy losses. Growth Fund therefore
implemented a new strategy starting its independent risk
assessment and demanding collateral to the borrowers. It
also launched a marketing campaign to boost demand.
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Working with banking and SME experts led to an increase
of activities during the last two years.

Estonia

Estonian Credit and
Export  Guarantee
Fund (KredEx)

KredEx was founded by the Estonian Ministry of Economic
Affairs and Communications in July 2000. It is a guarantee
fund which aims to support the development of SMEs as
well as export and housing. KredEx is based in Tallinn. Its
operations are supervised by the Ministry of Economic
Affairs and Communications. KredEx 1is the only
organisation in Estonia providing guarantees for SME loans
and it has signed co-operation agreements with all
commercial banks in Estonia.

Eligible borrowers are SMEs, including start-ups, with up to
100 employees. Guarantees are provided for investment
loans and leases with a maturity of up to 10 years.

It currently has an agreement with the EIF under the Loan
Guarantee window.

The availability period for the intermediary will end on
30.6.2007. The maximum portfolio volume and the counter-
guarantee cap have been increased in November 2005, clear
signal of a very positive performance.

Finland

Finnvera

Finnvera is a public institution providing loans and
guarantees to SME:s. It already had an agreement under the
Growth and Employment initiative. Under the MAP Loan
Guarantee window, EIF counter-guarantees two different
programmes.

The two different programmes were created thanks to the
Facility:

1. “Growth and Employment Guarantee Scheme”, targeted
at companies with up to 100 employees, job creation
potential and an element of innovation in the products
offered.

2. “Small Enterprise Guarantee Scheme”, targeted at
companies with up to 50 employees and with a specific
window for entrepreneurs between 18 and 30 years.

Guarantees issued for debt finance (loans, leasing and hire
purchase financing) are eligible for the EIF guarantee and
both existing and new companies can be supported.

The guarantee volume was already increased and the
availability period of the existing agreement was extended.
The current availability period will end on 30.6.2007.

France

ADIE

ADIE (Association pour le Droit a I'Initiative Economique)
is a non-profit organisation. Through its activity, ADIE
enables unemployed and disadvantaged people to have

26

Fl



access to bank financing in order to set up their own
business. It also provides mentoring services to SMEs
through a network of more than 650 volunteers. It has an
agreement with EIF under the Micro-credit Guarantee
window and since the signing of the agreement in 2002
7,413 loans have been guaranteed with an average amount
of EUR 3,510.

The products covered are: préts solidaires (74% of ADIE's
loan portfolio) and préts de développement (in both cases
guarantees for loans extended by banks), préts solidaires
progressifs and préts d'honneurs (both granted on ADIE's
own funds).

The availability period was extended and will end on
30.6.2007. The cap amount as well as the maximum
portfolio volume have been increased in December 2005.
This is a signal of very positive performance.

SOCAMA

SOCAMA is a network of mutual guarantee societies in
France belonging to Groupe Banques Populaires. The
counter party of EIF is the Banque Fédérale des Banques
Populaires which is responsible for implementing the
agreement through the network of regional banks with their
more than 2,000 branches in France. Under the Facility,
SOCAMA was able to create a new programme that targets
existing SMEs and start-ups and finances small investments
without any collateral requirements.

It has an agreement with the EIF under the Loan Guarantee
window. The “Prét Express SOCAMA Europe” consists of
medium-term loans (2-7 years) granted to finance a wide
range of investment projects. The maximum loan amount is
EUR 30,000, guaranteed up to 100% by SOCAMA.
SOCAMA waives all collateral requirements with the
exception of the request to the borrower to subscribe a life
insurance. Eligible SMEs are companies with up to 100
employees, including start-ups.

A new programme supporting business transfers has been
added and is covered under the Facility. Amounts were
increased and the availability period was extended to
31.12.2006.

Fl

SOFARIS

SOFARIS is a national public guarantee institution. The
scheme targets mainly young SMEs or those that are
developing innovative technologies, irrespective of the date
of their establishment. SOFARIS cooperated already under
the Loan Guarantee window with the EIF under the Growth
and Employment programme. Currently, it has two
agreements under MAP. One agreement has been entered
into under the Loan Guarantee window, the second one has
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been signed under the Equity Guarantee window.

For the Loan Guarantee window, the covered sub-portfolio
consists of guarantees for micro enterprises issued under the
SOFARIS programme Création, that supports medium and
long term financing for starting up new enterprises, new
enterprises established by existing enterprises for the
development of new activities or investment activities of
enterprises with a business history of less than 3 years.

Small SMEs with up to 9 employees are eligible for the EIF
guarantee. SOFARIS was able to increase its volumes
thanks to the Facility. The cap amount was increased and
the availability period was extended and will end on
30.6.2007. 4,580 loans were included as of 30.6.2005.

The Equity scheme finances equity and quasi equity
investments (shares, convertible bonds, participating loans
and participation in limited partnerships) made by venture
capital funds in SMEs established in France. The scheme is
open to all venture capital funds. The scheme targets mainly
young SMEs or those that are developing innovative
technologies, irrespective of the date of their establishment.
Guarantees have a maximum term of 10 years and are
callable after a 9 month grace period in the case of
bankruptcy or of disinvestments with a loss if the
company’s equity has fallen below 50% of the original
amount. Thanks to the Facility, SOFARIS was in a position
to launch a new programme focusing on innovative
technology and specifically designed to meet in full the
objectives and requirements of the Equity Guarantee
Facility. The cap amount was increased and the availability
period was extended to 30.6.2007.

Germany

Kreditanstalt fir
Wiederaufbau,
(KftW)

At the end of December 2002, the German government
decided to fully integrate Deutsche Ausgleichsbank, DtA,
into Kreditanstalt fiir Wiederaufbau, KfW. KfW is the
largest promotional bank in Germany, offering a variety of
programmes for the support of companies.

KfW and DtA already had agreements with the EIF under
the Growth and Employment programme. Under the MAP,
it has two contracts with the EIF, one under the Micro-credit
guarantee window and one under the Loan Guarantee
window.

The micro-lending programme was the first one operating at
national level and providing strong incentives to banks to
enter into this segment of the market. Under the Loan
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programme, the bank provides slightly larger loans to
starters. Taking into account the low utilisation, the contract
for the micro-lending programme was amended: the
volumes were reduced and the availability period extended.

The Startgeld programme supports people setting up their
own business and therefore job creation. Eligible SMEs are
those with up to 100 employees. The maximum eligible
loan amount under the Startgeld programme may not
exceed EUR 50,000 with a maturity of 10 years.

Due to the large number of start-ups requesting finance
under the Startgeld programme, DtA decided to launch a
micro-lending facility specifically designed to meet the
requirements of the Micro-credit Guarantee window under
MAP.

In accordance with the eligibility criteria of the Micro-credit
Guarantee window, SMEs with up to 10 employees are
eligible for the loans provided by DtA under its micro-
lending programme.

The programme targets entrepreneurs setting up their own
business (either for the first time or entrepreneurs who
previously failed) and part-time businesses. The target
group includes legal immigrants and financially excluded
people.

The incentive for on-lending banks to enter into this
segment of the market is stronger with the EIF support, due
to the risk sharing arrangements.

Amounts under the Startgeld programme were increased.

The availability period for the Loan Guarantee window will
end on 30.12.2006, while the agreement under the Micro-
credit Guarantee window is extended until 30.6.2007.

Greece

Credit Guarantee
Fund of Small and
Very Small
Enterprises
(TEMPME)

TEMPME is a financial institution based in Athens. The
initial share capital was co-financed by the European
Union/ERDF 67% and the Greek state 33%. Established in
2002 and having started its activity in 2004, TEMPME is
the only Greek Guarantee Scheme that provides guarantees
to financial institutions covering SME loans. Its main
objective is to support the establishment, growth and
development of SMEs by facilitating their access to
financing, especially when they cannot offer sufficient
collateral. Guarantees are provided for micro-loans with a
maturity of minimum 18 months and loans with a maturity
of minimum 3 years. The maximum loan amount supported
is capped at EUR 320,000. TEMPME covers 70% of the
bank loan. Guarantees are offered to the 15 commercial
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banks that have already signed co-operation contracts, thus
covering all the 13 regions of Greece. Eligible borrowers
are SMEs, including start-ups, with up to 30 employees and
with an annual turnover of up to EUR 7 million.

TEMPME currently has an agreement with the EIF under
the Loan Guarantee window which leads to an increased
guarantee rate and provides additional incentives to the
banks to wuse the guarantee in order to help the
implementation of the guarantee scheme in Greece.

The availability period for the intermediary will end on
30.6.2007.

Hungary

CIB Bank Lt.

CIB Bank was set up by a consortium of European and
Japanese banks as well as the National Bank of Hungary
and it was authorised to carry out commercial business
activities in December 1995. At present it is a member of
Bancalntesa Group, an Italian bank. The bank and its
subsidiaries (CIB group) offer universal banking services.
As of 31.3.2004 it had a nation-wide network of 62
branches. As of 31.12.2004 CIB Bank ranks 4" in the
country by total assets and it pays particular attention to
increasing its market share in the SME sector.

SME lending is a rather new activity for the bank and
thanks to the MAP guarantee under the Loan Guarantee
window, the bank launched a new programme to provide
enhanced access to finance especially to small and micro
companies. It includes reduced collateral requirements,
extended loan maturities and a higher financing rate. The
availability period will end on 31.12.2006

Hungarian
Development Bank
Ltd. (MFB)

The Hungarian Development Bank (MFB) is a 100%
government-owned bank with the objective to develop and
modernise the Hungarian economy. It is focusing on long-
term financing to SMEs and on infrastructure projects.

Loans have a minimum maturity of 3 years (and up to 10
years) and a grace period of up to 2 years. Eligible
investments include the establishment of new premises, the
extension of existing premises and the start of new activities
that . Thanks to the Facility, on-lending banks only keep
part of the risk and therefore lower the collateral
requirements (or price).

MFB had an agreement with the EIF under the Loan
Guarantee window with nil utilisation. Therefore, the

cooperation has not been extended and stopped on
31.12.2005.
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HVB Bank
Hungary Rt.

HVB is the result of a merger between Bank Austria
Creditanstalt Hungary Rt. and Hypo Vereinsbank Hungaria
Rt. in September 2001. It provides the full range of financial
services to corporate clients and consumers, with a
particular attention to SMEs.

Loans for investment financing with a minimum maturity of
3 years are eligible for cover under the Facility. Eligible
borrowers are SMEs with up to 100 employees. HVB can
finance up to 75% of the investment cost. Thanks to the
Facility, collateral requirements were reduced.

It currently has an agreement with the EIF under the Loan
Guarantee window. Due to a good take up amounts have
been increased.

The availability period for the intermediary will end on
30.6.2007 and the maximum portfolio volume has been
doubled.

Ireland

First Step

The agreement signed with First Step Limited under the
Micro-credit Guarantee window is the first deal in Ireland,
since there was no agreement under the Growth and
Employment initiative. First Step is a non-profit private
company with charitable status. It is the only private sector
organisation in Ireland providing micro-lending nation-wide
with a mentoring programme.

It has an agreement with the EIF under the Micro-credit
Guarantee window. The programme’s main objective is to
provide access to finance for start-ups with loans for
investments and working capital. Borrowers must have
tried, but failed, to obtain financing elsewhere. Only
companies with up to 10 employees are eligible and EUR
25,000 is the maximum amount lent to the Final
Beneficiary. All loans have a maturity of 3 years and First
Step does not require collateral. Up to 100% of the project
cost can be financed. Furthermore, First Step provides
mentoring services. With the help of the Facility, First Step
can substantially increase its loan activity.

The availability period of the intermediary will end on
30.6.2007 and both the guarantee cap and the maximum
portfolio volume have been reduced in December because
of the low utilisation of the Facility. This is due to the fact
that the cooperation with the two largest Irish banks did not
materialise.

Italy

Under the Growth and Employment programme the EIF signed contracts with a
number of Italian mutual guarantee schemes, “Confidi”. Under the MAP some of
those Confidi formed joint ventures as temporary business associations with the
aim to jointly apply for the MAP Loan Guarantee window. Although those Confidi
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operate in different regions, they apply similar standards and it was therefore
possible to group them and establish uniform cap rates. One member of each joint
venture is the general co-ordinator responsible vis a vis the EIF for reporting and
the management of the Facility (guarantee calls etc.). The members of these
“Confidi” associations are companies, chambers of commerce and entrepreneurial

associations.

ATI Allenza di
Garanzia

(ALL.GAR)

ALL. GAR is a joint venture set up as a temporary
association of business and consists of 7 “Confidi” (Mutual
Guarantee Funds). It has an agreement with the EIF under
the Loan Guarantee window. It offers collective guarantees
and facilitates access to credit and bank loans, particularly
for SMEs. The geographical area covered is Piemonte,
Lombardia, Trentino Alto Adige, Veneto and Emilia
Romagna.

Under the Facility, the EIF counter-guarantees all
investment loans and leasing transactions with a maturity of
at least 3 years, as well as mezzanine loans and loans
granted to directly support the recruitment of new staff by
the borrower in connection with an investment plan. Thanks
to the EIF, guarantee volumes can be increased and access
to finance can be enhanced (higher guarantee cover,
reduced cost of financing, start-up financing).

The counter-guarantee cap and the maximum portfolio
volume were revised in July 2005 and the availability
period for the current contract was extended by another year
until 31.12.2006. The utilisation under the Facility is very
high and over 3,100 SMEs has so far benefited from a
counter-guarantee.

Fl

ATI
Controgaranzia/

APEROL

ATI Controgaranzia represents three Italian mutual
guarantee schemes whose main geographical area of
activity is Lombardia, Emilia Romagna and Piemonte. They
extend counter-guarantees to the benefit of their members,
local Confidis that in turn guarantee debt finance given to
SMEs through local banks. It has an agreement with the EIF
under the Loan Guarantee window. By applying for the
Loan Guarantee Window, the ATI members are able to
provide better access to finance to artisan SMEs through
local Confidis at acceptable costs since the interest rates are
lowered for SMEs not having adequate collateral. SMEs
with up to 100 employees are eligible for the EIF guarantee,
although most companies are micro-enterprises.

The counter-guarantee cap as well as the maximum
portfolio volume have been increased and the availability
period has been extended to 31.6.2007.
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ATI Garanzia
Diretta

ATI Garanzia Diretta consists of two mutual regional
guarantee schemes Artigiancredito Toscano (“ACT”) and
Fidart Calabria (“FIDCAL”). It operates in the Tuscany
region and in Calabria. EIF counter-guarantees all
investment and start-up loans with a maturity of at least 3
years and loans granted to directly support the recruitment
of new staff by the borrower linked to an investment plan.
Thanks to the Facility, enhanced access to finance for
SMEs (higher volumes, reduced cost of financing, start-up
financing) is provided, in particular in Calabria, which is an
Objective 1 region and where access to debt financing for
SME:s is even more difficult.

The counter-guarantee cap and the maximum portfolio
volume have been increased. The availability period of the
agreement signed under the Loan Guarantee Window will
end on 30.6.2007. So far, 7,591 loans have been guaranteed.

ATI Sistema
Garanzia Umbria-
Marche

(SIS.GAR)

ATI Sistema Garanzia Umbria-Marche (SIS.GAR)
represents three Italian mutual guarantee schemes and a
financial institution whose main geographical areas of
activity are Umbria and Marche. It has an agreement with
the EIF under the Loan Guarantee window. It provides
better access to finance to artisan and industrial SMEs at
acceptable costs: thanks to theguarantee, companies without
adequate collateral gain access to medium and long-term
bank loans. SIS.GAR provides either direct or co-
guarantees to financial institutions or counter-guarantees to
local Confidis.

The guarantees cover all investment loans with a maturity
of at least 3 years and loans granted to directly support the
recruitment of new staff by the borrower. SMEs with up to
100 employees are eligible, although most companies are
expected to be micro-enterprises. The operation provides
for increased access to finance for SMEs through higher
guarantee volumes and more favourable financing
conditions.

The cap amount was further increased and the availability
period for the intermediary was extended and will end on
30.6.2007.

Mediocredito
Centrale (MCC)

MCC is a public, national guarantee fund. MCC issues
direct loan guarantees to banks and counter-guarantees to
guarantee schemes for long-term investment loans with a
maturity of at least 3 years. It already had an agreement
under the Growth and Employment Initiative. In the context
of MAP, it has an agreement with the EIF under the Loan
Guarantee window. Eligible loans are long-term investment
loans as well as start-up financing to SMEs with up to 100
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employees. Thanks to the Facility MCC is able to increase
its loan volumes: 2,293 loans have been guaranteed since
the signing of the agreement .

Volumes were increased and the availability period was
extended until 30.6.2007.

Latvia

Mortgage and Land
Bank

The Mortgage and Land Bank of Latvia - Mortgage Bank,
established in 1993, is 100% owned by the Government of
Latvia and operates in practice as a national development
bank. Under the Facility, the bank is providing enhanced
access to finance by lowering its collateral requirements,
financing a higher portion of the investment cost and by
providing loans to SMEs that would otherwise not have
access to bank loan finance. It was expected that the
portfolio would mainly target start-ups and micro-
enterprises, but during 2005, as utilisation was low, the bank
decided to widen the scope of its operations under the Loan
Guarantee window.

Eligible borrowers are SMEs, including start-ups, with up to
100 employees, with a particular focus on start-up
companies, micro-enterprises and companies proposing
risky, but innovative and viable projects.

The availability period has been extended and will end on
30.6.2007.

ILithuania

INVEGA

INVEGA is a limited liability company established in
November 2001, 100% owned by the Lithuanian state and
based in Vilnius. The preliminary role of INVEGA is to
support Lithuanian SMEs by extending guarantees on
investment loans provided by banks to micro and small
companies with up to 50 employees. INVEGA is the only
institution with such a mission in Lithuania.

Eligible borrowers are SMEs, including start-ups, with up to
50 employees. The EIF guarantees investment financing
with a minimum maturity of 2 years. The average maturity
of loans covered is at least 3 years. Thanks to the Facility,
INVEGA can increase its guarantee volumes.

It currently has an agreement with the EIF under the Loan
Guarantee window.

After a slow start, utilisation has picked up; it is expected
that INVEGA will reach full utilisation by the end of the
availability period, i.e. 30.6.2007.

Malta

Malta Enterprise
(ME)

ME was set up in January 2004 as the Maltese corporation
to promote the establishment and expansion of business
enterprises of Malta. It took over activities from three
former government agencies. It supports a whole range of
promotional activities and tailor-made assistance to SMEs.
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ME is the only guarantee institution in Malta issuing SME
Loan Guarantees. It co-operates with all major banks in
Malta.

Guarantees issued by ME under the three product categories
— SME loan guarantee scheme, loan guarantee scheme for
new entrepreneurs and loan guarantee scheme for crafts and
artisans - are eligible under the Facility, as long as they refer
to loans granted by banks to SMEs with up to 100
employees for i) investment financing and ii) with a
minimum maturity of 3 years.

It currently has an agreement with the EIF under the Loan
Guarantee window which enables ME to increase its
guarantee activity.

The availability period for the intermediary will end on
31.12.06.

Netherlands

SME Credit
Guarantee Scheme
(“BBMKB
Scheme”),

BBMKB is a public guarantee scheme, operated on a
national basis and managed by the Ministry of Economic
Affairs of the Netherlands on behalf of the Dutch state. It
already had an agreement with the EIF under the Growth
and Employment initiative. BBMKB offers three guarantee
products: standard guarantees, guarantees for start-ups and
special guarantees for innovative companies. The BBMKB
scheme is an established national guarantee scheme for the
support of SMEs and has a diversified portfolio with
national coverage. The guarantees are provided with a
particular attention to the job creation potential.

Eligible SMEs are those with up to 100 employees. Loans
between EUR 70,000 and EUR 700,000 and a maturity of
less than 6 years are eligible for cover. Start-ups are defined
as entrepreneurs who have operated in a business for less
than 5 years. Thanks to the Facility BBMKB is able to
increase the guarantee volumes.

As of June 2005, 1,672 loans have been guaranteed and no
losses have been reported.

The availability period of the intermediary will end on
30.6.2007. Both the counter-guarantee cap and the
maximum  portfolio volume were increased in
December 2005.

Norway

Innovation Norway

Innovation Norway is a public organisation owned by the
Ministry of Trade and Industry. It was established on
1 January 2004 by merging four institutions with the aim to
create an efficient and transparent company servicing SMEs.
IN is based in Oslo and has branches in all Norwegian
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counties. IN provides loans, guarantees and grants.

Eligible borrowers are start-ups and small companies with
growth potential and established small and innovative
enterprises that plan to expand and present a higher risk.
Eligible investments relate to the establishment,
reorganisation or development of a company, as well as the
introduction of new technology and the implementation of
research and development results. Loans have maturities
between 3 and 8 years.

It currently has an agreement with the EIF under the Loan
Guarantee window that helps IN to increase its volumes for
those risky SMEs.

The availability period for the intermediary will end on
31.12.2006.

Cultura Bank

Cultura Sparebank is a savings bank that provides micro
loans for sound projects that have a positive impact on
society and added value from a social, ecological or cultural
point of view. It was one of the founding members of
Microinvest in 2003. Both formed in 2005 a cooperation.
Since then, Cultura Bank provides loans on behalf of
Microinvest that are in turn guaranteed by Microinvest. The
latter offers mentoring services.

The cooperation under the MAP Micro-credit Guarantee
window allows the intermediary to expand its activity.

The availability period for the intermediary will end on
30.6.2007.

Poland

Bank BPH S.A.

BPH is part of the HVB banking group. It was established in
December 2001. It has a nation-wide network of over 460
branches and it ranks third in Poland. BPH has a market
share of 11% in the SME segment.

Investment loans (standard and simplified) as well as
commercial vehicles financed under the “Auto Sezam” loan
programme with a minimum maturity of three years and
granted to SMEs with up to 100 employees are eligible. The
Facility provides enhanced access to finance through
reduced collateral requirements, increased financing rates,
etc.

The bank currently has an agreement with the EIF under the
Loan Guarantee window.

The availability period for the intermediary will end on
30.6.2007. Taking into account the strong utilisation under
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the Facility, both the guarantee cap and the maximum
portfolio volume were increased .

Polfund SA

Polfund is a private guarantee fund supporting SMEs that
due to a lack of collateral do not have access to commercial
bank financing. It started its activities at the end of 2001. It
operates nation-wide and is open to all banks in Poland. So
far, guarantees have only been provided to its shareholder
BZ WBK and to the state-owned bank BGK.

The activity was limited to short term and working capital
financing. Under the MAP Loan Guarantee window, the
maximum guarantee maturity is extended to 7 years, the
guarantee rate is increased and fees are reduced.

The availability period will end on 31.12.2006.

Portugal

Sociedade de
Investimento,
(SPGM)

Sociedade de Investimento SA, SPGM, was established to
set up a mutual guarantee scheme for SMEs in Portugal. It is
a financial institution regulated by the Portuguese bank act.
SPGM manages the public guarantee fund, FCGM, that
counter-guarantees the mutual guarantee societies, MGS, in
Portugal. The EIF had an agreement with SPGM under the
Growth and Employment initiative. All SMEs active in the
manufacturing, tourism, commerce, services and
construction sector can apply for a guarantee. Only medium
and long-term investment loans (minimum 3 years maturity)
are eligible.

It currently has an agreement with the EIF under the Loan
Guarantee window, which provides for higher guarantee
rates.

The availability period for the intermediary will end on
31.12.06.

Romania

BRD Groupe
Société Générale
(BRD)

BRD is a joint stock company and the majority shareholder
is Société Générale Group which holds 51% of the shares.
BRD is the largest private financial institution in the
country. It provides the full range of financial services to
corporate clients and consumers. Particular attention is paid
to SMEs. BRDintends to expand in this segment of the
market. The bank has a nation-wide network of 179
branches and agencies.

It currently has an agreement with the EIF under the Loan
Guarantee window.

Eligible borrowers are SMEs, including start-ups, with up to
100 employees. Loans cover investment financing with a
minimum maturity of 3 years. Thanks to the MAP, BRD has
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designed a specific programme with reduced collateral
requirements. Depending on the quality of the customer,
loans with maturities of up to 10 years are offered.

The guaranteed amounts were increased and the availability
period was extended until 30.06.2007.

Raiffeisen Bank SA
(RB)

Raiffeisen Bank SA (RB) is the result of the merger between
the former Bank Agricola - taken over by Raiffeisen
Zentralbank Osterreich AG (RZB) in April 2001 - and
Raiffeisenbank Romania, the corporate subsidiary of RZB in
Romania. Particular attention is paid to SMEs and RB has
the intention to expand in this segment of the market. RB
offers a wide range of lending products to SMEs including
investment loans, working capital facilities, overdrafts and
internal factoring.

It currently has an agreement with the EIF under the Loan
Guarantee window. The Facility supports a new RB
programme specifically designed to match the objectives of
the Facility (by extending loan maturities, accept start-ups,
lower collateral requirements The guaranteed portfolio
covers loans granted to SMEs with up to 100 employees for
investment financing with a minimum maturity of 3 years..
Target SMEs include start-up companies.

The availability period for the intermediary will end on
30.6.2007.

Slovakia

Tatra Banka A.S.

Tatra Banka AS (TB) was established in 1990 as the first
privately owned bank in Slovakia. The Raiffeisen group
owns 86.4%. TB is the third largest bank in the Slovak
Republic. TB provides the full range of corporate and retail
banking services.

All loans granted to SMEs with up to 100 employees for
investment financing with a minimum maturity of 3 years
are eligible for cover.

It currently has an agreement with the EIF under the Loan
Guarantee window. Additionality is achieved by extended
loan maturities, lower collateral requirements and increased
volumes.

The availability period for the intermediary will end on
30.6.2007. The guarantee cap as well as the maximum
portfolio amounts were increased in December 2005 to meet
the strong.
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Slovenia

Slovene Enterprise
Fund (SEF)

The Slovene Enterprise Fund (SEF) is a financial institution
based in Maribor. Established in 2000, it is the legal
successor to the Small Business Development Fund of the
Republic of Slovenia, which was founded in 1991. It is fully
owned by the government of the Republic of Slovenia. SEF
is the only public financial fund promoting investment
projects by SMEs in Slovenia and the sole financial
institution in Slovenia that grants direct loans to start-ups.

Eligible borrowers are SMEs, including start-ups, with up to
100 employees. Thanks to MAP, SEF started a new
guarantee activity. Guarantees are provided for investment
loans with a maturity of up to 10 years. The maximum
investment amount supported is capped at EUR 130,000,
with a maximum loan amount of 75%, which in turn is
guaranteed by SEF at 50%.

It currently has an agreement with the EIF under the Loan
Guarantee window.

The availability period for the intermediary will end on
30.6.2007.

Spain

CERSA

Compaiia Espafiola de Reafianziamiento (Cersa) was
created as a result of a restructuring of Spain’s national
guarantee schemes. It became operational in 1994. The State
holds 92% of its capital, 68% directly and 24% through
Instituto de Crédito Oficial — ICO. Cersa counter-guarantees
loans with a minimum maturity of three years. It already had
an agreement with the EIF under the Growth and
Employment initiative.

It has an agreement with the EIF under the Loan Guarantee
window. CERSA offers counter-guarantees and guarantees
for all medium and long-term loans, including loans granted
by the Ministry for Science and Technology, for new
investments and start-up financing with a maturity of at least
3 years. EIF’s counter-guarantee has permitted CERSA to
issue effective counter-guarantees with no loss cap. Eligible
SMEs are those with up to 100 employees.

Utilisation is constantly strong and the availability period
will end on 31.12.2006. The counter-guarantee cap and the
maximum portfolio volume were extended in July 2005.

Instituto de Crédito
Oficial (ICO)

Instituto de Crédito Oficial (ICO) is a state-owned credit
institution of the Ministry of Economy. The Micro-credit
programme which was established thanks to the Facility is
the only one operating at national level. .

ICO has an agreement with the EIF under the Micro-credit
Guarantee window. The final beneficiaries are financially
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excluded people who want to start an independent activity,
i.e. people that do not have access to finance through the
banking system since they cannot offer adequate collateral.
Only companies with up to 10 employees are eligible. In
most cases, however, financial beneficiaries are self-
employed starters. This is a new programme that was
launched thanks to the MAP guarantee.

The availability period ended on 31.12.05 and ICO decided
not to further offer the programme.

Sweden

ALMI
Foretagspartner

ALMI Foretagspartner is a public development agency
whose mission is to increase the number of start-ups and to
support the growth of companies. It already had an
agreement with the EIF under the Growth and Employment
intitiative. Under the Facility, EIF covers different lending
programmes. In order to meet the high demand and ensure
on-going support, a contract under the MAP Loan
Guarantee window was signed.

ALMI offers long-term financing to SMEs that lack
sufficient collateral, but have growth and job creation
potential. ALMI mainly supports micro enterprises with up
to 10 employees.

Under the Facility, EIF covers two programmes, the” SME
Loan Programme” and the Growth Loan Programme. The
SME Loan Programme 1is covering start-ups, female
entrepreneurs with less than 100 employees at all stages of
the business life, young entrepreneurs and SMEs with
growth potential. The Growth Loan Programme is for
growing companies with a business life of more than 3
years. ALMI is able to increase the loan volumes thanks to
the Facility.

At the end of 2005, the cap amount as well as the maximum
portfolio volume were increased, and the availability period
was extended until 30.06.2007.

Turkey

Credit Guarantee
Fund, KGF.

KGF was founded as a joint stock company under private
law in 1991 by a number of Turkish SME organisations; it
became operational in 1994. Its mission is to provide
guarantees to existing SMEs and start-ups that are unable to
obtain sufficient financing due to their insufficient collateral
or operational history. KGF operates nation-wide through its
headquarters in Ankara and its branch office in Istanbul.

The portfolio covers guarantees provided for investment
loans with a minimum maturity of 36 months, granted to
SMEs with up to 100 employees. Thanks to MAP, guarantee
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volumes can be increased and guarantee fees are lowered.

KGF currently has an agreement with the EIF under the
Loan Guarantee window.

The availability period for the intermediary will end on
31.12.2006.

UK

The Prince's Trust
and Prince's
Scottish Youth
Business Trust

The Prince's Trust and Prince's Scottish Youth Business
Trust is a private charity organisation in the UK. The
Prince’s Trust (although not Prince's Scottish Youth
Business Trust at the time) already had an agreement with
the EIF under the Growth and Employment initiative. It
benefits from a direct guarantee by the EIF for its micro-
lending programme and is therefore able to provide
significantly higher volumes of micro-loans. It offers a
variety of programmes addressed to young and
underprivileged people.

The start-up scheme supports young people, between 18 and
30, in setting up their own business through a combination
of soft loans, grants and mentoring. The cap amount was
increased in 2004 and the availability period was extended
by two years and will end on 31.12.2006.
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Annex 4: SME Guarantee Facility — Beneficiary SMEs

Tables 1 to 3 in this Annex include data as at 30 June 2005. They provide detailed
information on beneficiary SMEs by country, size of the enterprise and by year of
establishment.

The breakdown of sectors of the SME beneficiaries under the three windows as at
31.12.2005 is shown in figures 1 to 3.

Table 1 Breakdown by country of beneficiary SMEs for the Loan Guarantee
window, the Micro-credit window and the Equity window as at 30.06.2005.
T Nun.lber of Average loan amount
beneficiary SMEs (EUR 000)

Austria 2,145 136,373.7
Belgium 1,036 31,431.4
Bulgaria 60 338,092.2
Czech republic 788 168,720.2
Germany 8,808 21,319.0
Denmark 422 176,846.4
Estonia 116 180,050.1
Spain 11,844 93,642.6
Finland 1,709 209,244.2
France 24,333 32,179.2
Greece 107 48,704.7
Hungary 35 194,464.2
Ireland 47 10,481.6
Italy 43,328 72,628.2
Lithuania 183 87,704.3
Latvia 65 108,657.7
Malta 6 92,592.6
The Netherlands 1,633 154,788.7
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Norway 5 200,871.7
Poland 547 41,129.3
Portugal 75 270,059.9
Romania 411 92,726.0
Sweden 4,393 46,740.1
Slovenija 20 118,008.4
Slovak Republic 140 207,606.5
Turkey 30 146,606.6
United Kingdom 8,802 2,704.3
Total 111,088 61,620.7
Table 2 Beneficiary SMEs per size class as at 30.06.05 for the Loan Guarantee
window, the Micro-credit window and the Equity window
0-5 6-10 11-20 21-50 51-100
Austria 1,703.00 182.00 132.00 100.00 28.00 2,145.00
Belgium 1,019.00 12.00 3.00 2.00 - 1,036.00
Bulgaria 27.00 7.00 12.00 10.00 4.00 60.00
Czech republic (404.00 97.00 107.00 115.00 65.00 788.00
Germany 8,473.00 265.00 56.00 14.00 - 8,808.00
Denmark 328.00 44.00 28.00 19.00 3.00 422.00
Estonia 55.00 16.00 24.00 15.00 6.00 116.00
Spain 9,550.00 | 1,097.00 | 620.00 437.00 140.00 | 11,844.00
Finland 1,265.00 195.00 132.00 95.00 22.00 1,709.00
France 22,067.00 | 1,667.00 | 492.00 96.00 11.00 24,333.00
Greece 85.00 16.00 4.0 2.00 - 107.00
Hungary 11.00 8.00 6.00 7.00 3.00 35.00
Ireland 46.00 1.00 - 47.00
Italy 35,316.00 | 3,474.00 | 2,563.00 | 1,438.00 [ 537.00 | 43,328.00
Lithuania 60.00 43.00 36.00 40.00 4.00 183.00
Latvia 40.00 9.00 9.00 5.00 2.00 65.00
Malta 1.00 1.00 3.00 1.00 - 6.00
The
Netherlands 983.00 280.00 199.00 139.00 32.00 1,633.00
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Norway 5.00 - - - - 5.00
Poland 292.00 92.00 36.00 62.00 15.00 547.00
Portugal 12.00 14.00 14.00 21.00 14.00 75.00
Romania 135.00 69.00 76.00 84.00 47.00 411.00
Sweden 3,514.00 | 413.00 | 283.00 | 148.00 35.00 4,393.00
Slovenija 14.00 2.00 2.00 2.00 - 20.00
Slovak Republic 36.00 26.00 33.00 31.00 14.00 140.00
Turkey 10.00 7.00 4.00 8.00 1.00 30.00
United Kingdom | 3,799.00 3.00 - - - 3,802.00
TOTAL 94,250.00, 8,040.00] 4,924.00; 2,891.00f 983,00/ 111,088.00
Percentage 84.8% 7.2% 4.4% 2.6% 0.9%
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Table 3: Breakdown of beneficiary SMEs by year of establishment as at 30.06.05 for the
Loan Guarantee window, the Micro-credit window and the Equity window

2005 2004 2003 2002 2001 <2001 avar‘:loatble TOTAL
Austria 129.00 [457.00 556.00 294.00 136.00 535.00 38.00 2,145.00
Belgium 198.00 [536.00 279.00 23.00 - - - 1,036.00
Bulgaria 2.00 9.00 15.00 5.00 29.00 60.00
Czech Republic  [17.00 66.00 49.00 34.00 40.00 582.00 - 788.00
Germany 554.00 [680.00 1,183.00 [641.00 175.00 187.00 5,388.00 [8,808.00
Denmark 55.00 140.00 114.00 35.00 15.00 63.00 - 422.00
Estonia 3.00 28.00 21.00 11.00 6.00 47.00 - 116.00
Spain 635.00 (2,171.00 [2,240.00 [686.00 525.00 5,5687.00 | 11,844.00
Finland 85.00 315.00 324.00 166.00 76.00 742.00 1.00 1,709.00
France 999.00 [5,686.00 [4,030.00 [1,575.00 |[1,141.00 |10,874.00 [28.00 24,333.00
Greece 32.00 31.00 5.00 6.00 3.00 30.00 - 107.00
Hungary 2.00 2.00 1.00 30.00 35.00
[reland 24.00 18.00 2.00 1.00 2.00 - 47.00
[taly 1,050.00 [5,193.00 [5,390.00 (3,273.00 |2,258.00 [26,160.00 [4.00 43,328.00
Lithuania 4.00 25.00 16.00 14.00 11.00 113.00 183.00
Latvia 10.00 22.00 8.00 3.00 3.00 19.00 65.00
Malta 1.00 5.00 6.00
The Netherlands [323.00 |709.00 177.00 69.00 72.00 280.00 3.00 1,633.00
(Norway 1.00 4.00 - 5.00
Poland 1.00 32.00 39.00 43.00 48.00 339.00 45.00 547.00
Portugal 3.00 3.00 3.00 2.00 64.00 - 75.00
Romania 7.00 23.00 48.00 27.00 39.00 267.00 - 411.00
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Sweden 445.00f 1,114.00] 1,029.00 392.00 158.00[ 1,255.00 - 4,393.00
Slovenija 2.00 4.00 14.00 - 20.00
Slovak Republic 3.00 14.00 11.00 7.00 11.00 93.00 1.00 140.00
Turkey 5.00 1.00 1.00 23.00 - 30.00
United Kingdom | 1,870.00] 3,271.00[ 3,553.00 2.00 - 106.00 8,802.00
TOTAL 6,444.00, 20,544.00( 19,094.00f 7,322.00] 4,728.00( 47,342.00, 5,614.00, 111,088.00
Percentage 5.8% 18.5% 17.2% 6.6% 4.3% 42.6% 5.1%
Figure 1 Breakdown of sectors of the SME beneficiaries under the Loan Guarantee

window as at 31.12.2005
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Figure 2 Breakdown of sectors of the SME beneficiaries under the Micro-credit
window as at 31.12.2005

Community Private  Undefined aqicuiture Manufacturing
service 1,5% 6,2% 2,4% 9,2%
15,7%
Construction
9,1%
Edcuation, health
2,6%
Real estate
12,8% Hotels and Trade
Transport restaurants 33,2%
2,1% including catering
5,1%

Figure 3 Breakdown of sectors of the SME beneficiaries under the Equity window as
at 31.12.2005
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Annex 5: SME Guarantee Facility - Analysis of Defaulted Loans, situation as at
30 june 2005

Total of calls received, payments made and recoveries

The total of calls received is EUR 13.8 million (see table 1); the breakdown by Financial
Intermediary is provided in table 2.

The discrepancies between calls received and payments made (see table 2) result from the
time lag between the calls received by EIF and the date of their payment (up to two months
thereafter).

Table 1: Calls received, payments made and recoveries

Amount (EUR) Guarantees - number (#)
Calls received 13,816,656.21 3403
Payments made 12,168,406.44 3171
Recoveries received -1,976,043.39 905
Payments made
excluding recoveries 14,144,449.83 3171
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Table 2:

Amount of the calls received and net payments made, taking into account
the amounts recovered.

Payments
made
Calls (EUR, Amounts
Financial Window Received excluding Recovered
Intermediary (EUR) recoveries) (EUR)
Loan Guarantee
ALML Facility 1,730,405.07 . 1,959,705.08  -176,137.38
Artigiancredit Loan Guarantee
| Lombardia | Facility 3689620 2615052 60
ADIE | MicroCredit - 499.907.95 39351789 2199175
ATI-Alleanza di Loan Guarantee
 Garanzia | Facility 9191527 . AWd15z
ATI-Artigiancredit Loan Guarantee
Piemonte —  Emilia Facility
| Romagna —Lombardia | 7761922 D84 2,886.83
Austria Loan Guarantee
Wirtschaftsservice Facility
GmbH 303,176.50 303,539.63 -363.13
Loan Guarantee
CERSA Facility 56,358.52 100.15
Encouragement  Bank Loan Guarantee
Ad Facility 111,070.69 126,731.28 -15,660.59
Loan Guarantee
Finnvera Facility 249,238.77 251,649.55 -48,607.03
Fonds de Participation Micro Credit 206,807.79 113,107.21
Instituto de  Credito Micro Credit
Oficial 1,769,677.04 1,780,065.83 -6,499.63
Kreditanstalt fir Micro Credit
Wiederaufbau 2,944.746.32 2,003,296.25 -107,662.63
Kreditanstalt fiir Loan Guarantee
Wiederaufbau Facility 28,692.43
Loan Guarantee
Socama Facility 128,486.26 11,105.12
Sofaris Equity 396,002.80 187,750.00
The Danish Investment Loan Guarantee
Fund Facility 379,077.15 379,937.82
The Prince’s Trust Micro Credit 4,806,578.24 6,435,932.39 -1,596,174.42
TOTAL 13,816,656.21 14,144,449.83 -1,976,043.39
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Annex 6: ETF Start-up

Table 1: Information about Venture Capital funds that have contractual agreements with
the EIF

. . Fundsize
Name Country of Geo'graph‘lcal Targeted Sector focus Duration (EUR million)
headquarters | orientation stage (years)
Current | Target

EMBL Germany Germany Seed Biotechnology, 10+2 26.2 26.2
Technology Fund medical / health

related
T-Source France France Seed Communications, 10+2 38.3 38.3

computer related,

other electronic

related
VIVES Belgium Belgium Seed Biotechnology, 12+2 15 15

communications,
computer related

Eden One LP UK UK Seed Communications, 10+3 67.6 67.6
computer related,
other electronic
related

Pontis  Venture Austria Austria Start-up |Biotechnology, 10+2 304 304
Partners I communications,
computer related,
industrial
automation,
medical/health
related

Crescent Capital UK UK Generalist |Generalist 10+2 32.8 32.8
Talde Capital II Spain Spain Expansion |Generalist, 10+2 54.5 60
Biotechnology,
Communications,
Computer related

Adara Ventures Spain Spain Expansion |Communications, 10+2 40.7 40.7
Computer related

New Tech VCFII | Luxembourg |Multi-country | Start-up |Communications, 10+2 38.0 38
Computer related [1]

TOTAL 343.5 349.0

[1] Situation as at 31/12/2005. Following a second closing (08/03/2006) the current fund size is EUR 83.9m.

Table 2: Short description of Venture Capital funds that have contractual
agreements with the EIF.

European Molecular Biology Laboratorv Technology Fund (EMBLTF)

EMBLTF is a German Venture Capital fund sponsored by the European Biology
Laboratory, a research institute in molecular biology. It focuses on seed and start-up
investments in life science and related enabling technologies.

The fund’s target investment area covers the EMBL Member States (the whole of EU
excluding Luxembourg and Ireland, together with Israel, Norway and Switzerland).
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Special emphasis is given to investments in the region of Heidelberg. The fund’s
headquarters are situated in Heidelberg, Germany.

T-Source
T-Source is a French seed fund focusing on investments in communication technologies.

The fund’s target investment area is primarily France, with a possibility of investing up to
20% of the fund in other EU countries. Its headquarters are situated in Versailles, France.

VIVES

VIVES is a Belgian seed capital fund focusing exclusively on companies in their seed and
start-up phase. Its sector focus is on ICT, biotechnology, engineering and nano-technology.

The fund’s target investment area is predominantly Belgium and selectively the
neighbouring countries (the Netherlands, France, Germany and UK). Its headquarters are
situated in Louvain-la-Neuve, Belgium.

Eden One LP

Eden One LP is a British venture capital fund focusing on seed and early stage investments
in the technology area, primarily applications and systems software for next generation
network infrastructure, digital media tools and infrastructure, telemetry services over
mobile networks and other applications of mobile communications.

The Fund’s target investment areas are the UK and Ireland. Its headquarters are situated in
Bath, UK.

Pontis Venture Partners I Beteilicungs-Invest AG (PVP 1)

PVP I is a spin-out from the venture arm of the “Land Niederdsterreich”. It focuses mainly
on start-up and to a lesser extent on expansion investments in ICT and Life Sciences.

The fund’s target investment area is mainly the East-Austrian market and selectively in the
neighbouring regions of Hungary, Slovakia and Czech Republic. Its headquarters are
situated in Vienna, Austria.

Crescent Capital II L.P.

Crescent Capital II L.P. is a British venture capital fund with its headquarters in Belfast,
Northern Ireland. It focuses predominantly on early stage companies.
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The primary sector focus is on technology-related sectors (ICT and life sciences). Crescent
Capital II L.P. is a regional fund focusing on Northern Ireland.

Talde Capital II FCR

Talde Capital II FCR is a Spanish venture capital fund with headquarters in Bilbao.

It is a multi-stage vehicle including seed and start-up companies in its investment
programme. The fund is a generalist with a balanced portfolio consisting of innovative
SMEs operating in both traditional industry and technology related sectors.

The geographical focus of Talde II is mainly on Spain and to a lesser extent on Portugal.
Special attention is given to Spanish objective 1 regions.

Adara Ventures

Adara Ventures is a Spanish venture capital fund with headquarters in Madrid. It is a fund
primarily focusing on the ICT sectors, and more specifically (i) software, (ii)
communication & computer systems and (iii) professional technology services sub-sectors.
It includes primarily early-stage companies in its investment programme.

The main geographical focus of Adara Ventures is Spain. Other markets are considered on
a more selective basis.

New Tech Venture Capital Fund II (NTVC II)

NTVC 1II is a venture capital fund with headquarters in Luxembourg. It is primarily
focusing on the ICT sectors, in particular network management systems, wireless, services
and software. It invests mainly in the pre (seed) and start-up rounds.

The geographical focus of NTVC II is the EU with a small percentage of investments
outside the participating countries.
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Table 1:

Annex 7: Seed Capital Action

Information about EIF approvals under the Seed Capital Action.
Fund Country Requested Purpose
SCA
amount

EMBLTF* Germany 200,000 Long-term recruitment of two junior investment
professionals

Pentech UK 100,000 Long-term recruitment of one junior investment

Ventures* manager

Bullnet Spain 200,000 Investment team to be strengthened by a long-term
recruitment of two additional investment managers,

TecNet Equity Austria 100,000 Long-term recruitment of one junior investment
manager

Vives Belgium 200,000 Long-term recruitment of two junior investment
professionals

TOTAL 800,000

* Signed in 2003
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Annex 8: Financial Statements

SME Guarantee Facility

ETF Start-up Facility
Seed Capital Action

Financial Statements as at 31 December 2005

(expressed in euro)
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Annex 9: Joint European Venture (JEV) programme

The JEV programme supports the creation of transnational partnerships established by at
least two SMEs from different states within the European Economic Area. By the end of
2005, a cumulative total of 323 applications had been received, 230 agreements signed,
EUR 19.8 million allocated to projects and EUR 3.5 million paid out.

On 21 July 2004, by a decision of the European Parliament and of the Council®, it was
decided that the JEV programme should be phased out. It was closed to new applications
on 29 December 2004. It is anticipated that it will take approximately two years to close all
the ongoing JEV projects. This decision also contained a minor change to the eligibility
criteria of the ETF Start-up scheme to improve access for companies in specific high tech
sectors.

8 Decision N° 593/2004/EC published in OJ L 268 of 16.8.04.
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