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An EU body, dedicated to 
improving access to finance 
for small businesses.

We do not invest or lend 
directly. We are not a bank. 

We use financial instruments 
to address gaps, foster 
sustainability, multiply 
resources and in doing so, 
improve access to finance. 

EIF, a 
unique
approach

EIF at a glance
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*As of  March 2021, on the basis of  6,204 shares subscribed out of the overall authorised capital.

Our shareholders
We have a diverse 
public and private 
shareholder base

European Union, 
represented by the European 
Commission (EC)

21.55%

8.56%

38 Financial Institutions from 
European Union Member 
States, the United Kingdom 
and Turkey (F. I.)

69.89%

European Investment Bank 
(EIB)

Austria

Czech Republic

Denmark

Bulgaria

Hungary

France

Germany

Greece

Luxembourg

Malta

Poland

Croatia

Italy

Spain

Turkey

United Kingdom

Slovenia

Portugal

Ireland

the Netherlands

EIF at a glance
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Our products help small 
businesses at every stage of 
development
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EIF's specialist for 
applied research, 

market analyses and 
economic impact 

assessment

Advisor, focused on 
SME finance and 

covering the whole 
range of EIF’s 

activities
A key element of 

EIF’s strategic 
development

Part of various 
research networks

Contributor to EIF’s 
external positioning

A team of 9 
researchers, part of 

EIF’s General 
Secretariat

Who are 
we?

Research & Market Analysis, RMA
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General market 
assessments, policy & 

strategy papers
Surveys (VC, BA, 

LMM) 
Internal provider of 
market information 

a) Market 
analysis and 
information

Quantitative Economic 
impact assessment (ex-post)
Surveys (VC, BA, LMM) on 

EIF’s value added
Involvement in internal and 
external ex-post evaluations 

& audits (EV, ECA, etc.) 
SME Access to finance 
market assessments (ex-

ante)

b) Impact 
assessment 

(ImA)

EIF Working Papers
Third party papers for 
external positioning

Subscribers, web 
blogs, social media

Presentations, 
external working 

groups, etc.

c) Publicity

Research & Market Analysis - RMA

Relationships with 
various EIB teams 

(Economics, Advisory, 
Institute, EV etc.)

Cooperation / 
exchanges with 

external stakeholders
Joint research projects 

with external 
researchers

d) Cooperation

RMA : 4 main pillars
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Impact Assessment - EIF guarantee activities
In the six years, RMA analysed the real effects of its guarantee instruments, via four different publications:

Jul 2015

Dec 2018 Feb 2019 June 2019

Central, Eastern and 
South-Eastern Europe 

(CESEE)
France Italy, Benelux 

and the Nordics
Pan-European 

assessment

https://www.eif.org/news_centre/publications/EIF_Working_Paper_2015_29.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2018_52.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2019_54.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2019_56.htm
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Impact Assessment - EIF VC activities (1/2)

Financial growth 
and cluster analysis

“20% of EIF-backed 
companies grew more 

than fourfold the first 5 
years after investment”

Dec 2016

Exits, IPOs and 
unicorns backed by 

EIF

“EIF supported 
50% of currently 

existing European
unicorns“

Apr 2017

EIF-supported 
innovation

“In 1996-2012 EIF 
supported returns from 
patented innovations 
for a total estimated 

volume of 
EUR 22.3bn – 28.3bn”

Dec 2017

The European VC 
ecosystem

“EIF had a positive 
significant crowding-in 
impact on European VC 
in the aftermath of the 

recent economic crisis”

Jun 2016

Impact assessment at RMA

https://www.eif.org/news_centre/publications/EIF_Working_Paper_2016_38.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2017_41.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2017_45.htm
https://www.eif.org/news_centre/publications/EIF_Working_Paper_2016_34.htm
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Impact Assessment - EIF VC activities (2/2)

Exit and 
innovation 
outcomes

“EIF VC-invested start-
ups were three times 

more likely to 
participate in an M&A 
deal and/or experience 

an IPO”

Feb 2021

The economic 
impact of VC 

supported by the 
EIF

“Higher capitalisation
levels, higher revenues 
and higher job creation 
of start-ups supported 

by the EIF compared to 
non-VC-backed firms.”

Apr 2019 Dec 2019

The VC Factor

“Almost half of high-
growth start-ups would 

have experienced 
significantly lower 
growth or defaulted 

without VC”

Impact assessment at RMA

https://www.eif.org/news_centre/publications/EIF_Working_Paper_2019_55.htm
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• In the 2007-2018 period, about. 1 every 12 
euros invested in European start-ups were 
provided by the EIF;

• Due to the EIF’s intermediated model, this 
translated to up to 40% VC deals in EU 
and UK supported by the EIF.

• An important question given the above: 
what is the impact?

EIF’s role in the eco-
system



• Counterfactual study #1: EIF-
supported VC financing to 782 firms 
vs counterfactual group of non-VC-
backed companies:

• Faster growth (assets) of start-
ups supported by the EIF 
compared to non-VC-backed 
firms.

• Higher capitalisation levels, 
higher revenues and higher job 
creation in the first five years 
following the VC investment. 
We also find higher investment 
and borrowing levels.

I. Economic growth II. Exit environment

Impact of EIF VC

Impact of EIF VC

III. VC Ecosystem

• Counterfactual study #2: EIF-
supported VC financing to 782 firms 
vs counterfactual group of non-VC-
backed companies:

• three times more likely to 
participate in an M&A deal and 
experience an IPO compared to 
similar, non-VC-backed firms.

• doubling of the patenting rate, 
compared to counterfactuals.

• Regional analysis of 223 NUTS-2 
regions in 2007-14: early stage VC 
investment volumes supported by 
the EIF vs early and later stage 
volumes not supported by the EIF:

• No evidence that EIF had a 
crowding-out impact on other 
VC investors. 

• Some evidence of crowding-in: 
a 1% increase in EIF activities 
was linked to a 0.9% increase 
in investment volumes of other 
market players three years 
thereafter. 
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Discussion Democratising access to smart 
money in the EU: evidence from 
the VICO dataset



• Agglomeration patterns of VC-
backed start-ups in the EU, UK and 
Israel

• Sector effects in the geographical 
distribution of VC

• Innovative RISIS-VICO dataset 
combining several commercial data 
sources

I. Research question & data II. Findings

Outline

Outline of the paper

III. Discussion points

• Uneven distribution of VC 
investments, with large metropolitan 
areas (LMAs) representing the lion 
share of VC activity.

• Increasing concentration of VC 
activity into LMAs

• Significant differences across sectors 
in terms of agglomeration patterns

• Agglomeration patterns of VC firms 
and “communicating hubs”

• Beyond sectoral differences: 
heterogeneity in the growth patterns 
across regions

• Opaqueness of VC industry and data 
quality: a cautionary tale



• In Krämer-Eis et al. (2016), VC 
hubs communicate: consistent cross-
investment routes among mature 
hubs.

• Hubs originated 83% of all invested 
amounts. 63% invested within 
national borders, 37% cross-border.

• Through promotion of cross-border 
oriented VC firms, EIF supports the 
build-up of an European VC market.

I. European VC hubs 

Discussion points

#1: Agglomeration patterns of VC 
firms partly explain VC activity

Kraemer-Eis, H., Signore, S. and Prencipe, D. (2016). The European venture capital landscape: an EIF perspective. Volume I: The impact of EIF on the VC ecosystem. EIF Working Paper 2016/34, 
EIF Research & Market Analysis. June 2016. 



• In Signore (2016), some hubs seem 
biased towards sale-driven growth 
(e.g. in Berlin, Munich, Milan, 
Dublin), other hubs seem to be more 
specialised in patent-driven growth 
(e.g. Paris, London, Amsterdam).

• The geographic distribution of out-
performing start-ups hints at the 
presence of national and/or regional 
specialisation of growth types.

I. “Bio-diversity” of the EU VC ecosystem

Discussion points

#2: Growth performance and 
geographical heterogeneity

Figure: growth patterns and geographical distribution

Signore, S. (2016). The European venture capital landscape: an EIF perspective. Volume II: Growth patterns of EIF-backed startups. EIF Working Paper 2016/38, EIF Research & Market Analysis. December 2016. 
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• In the early phase of COVID-
19, we asked a simple 
question: how is the VC 
ecosystem reacting in the 
wake of COVID-19 
confinement measures?

• Possible that existing data 
sources show significantly 
higher under-reporting for 
peripheral VC firms and start-
ups compared to those in 
LMAs.

I. A cautionary tale

Discussion points

#3: Opaqueness of VC industry 
and data quality

Krämer-Eis et al. (2020). The market sentiment in European Private Equity and Venture Capital: Impact of COVID-19. EIF Working Paper 2020/64. EIF Research & Market Analysis. July 2020.



18

• A timely and policy-relevant analysis of the agglomeration patterns of VC activity

• Based on a rich and recently updated dataset of investments in EU, UK and Israel

• Compelling findings and policy implications

• The role of governmental VC: not just a question of the “if”, but also the “how” (Alperovych et 
al., 2018)

Conclusion

Overall

Alperovych, Y., Quas, A. and Standaert, T. (2018). Direct and indirect government venture capital investments in Europe. Economics Bulletin, vol. 38, no. 2, pp. 1219–1230.



To find out more please visit us at: 
www.eif.org/news_centre/research/index.htm
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37B avenue J.F. Kennedy

L-2968 Luxembourg
Phone: +352 24851

Helmut Kraemer-Eis, Head of 
Research & Market Analysis, 
Chief Economist
h.kraemer-eis@eif.org

Follow our stories and work on social media
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Simone Signore
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s.signore@eif.org

https://www.linkedin.com/authwall?trk=bf&trkInfo=AQFoZ0SVRTtsIAAAAXBdU1fgXoMy8slQoxhQeS2U9WbS8CXd9C__tZujWl_QxLHt7fym74QOPvw6YryH3r8dDTg1ryL5bpTBsIAMxg5R-OjcTP1FySUWQiEhhTFjAjNU7RfbAew=&originalReferer=&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Feuropean-investment-fund
https://www.youtube.com/channel/UCV0Z6wZLrmQIrTDviucnkpw
https://www.instagram.com/eif4smes/
https://twitter.com/eif_eu?lang=en
http://engage.eif.org/
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This presentation should not be referred to as representing the views of the European Investment Fund (EIF) or of the European Investment Bank Group (EIB 
Group). Any views expressed herein, including interpretation(s) of regulations, reflect the current views of the author, which do not necessarily correspond to the 
views of the EIF or of the EIB Group. Views expressed herein may differ from views set out in other documents, including similar research papers, published by the 
EIF or by the EIB Group. Contents of this presentation, including views expressed, are current at the date of publication set out above, and may change without 
notice. No representation or warranty, express or implied, is or will be made and no liability or responsibility is or will be accepted by the EIF or by the EIB Group 
in respect of the accuracy or completeness of the information contained herein and any such liability is expressly disclaimed. Nothing in this presentation constitutes 
investment, legal, or tax advice, nor shall be relied upon as such advice. Specific professional advice should always be sought separately before taking any action 
based on this presentation. Reproduction, publication and reprint are subject to prior written authorisation.

Disclaimer

Disclaimer
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