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What is EFSE?
The European Fund for Southeast Europe – EFSE – is an investment company 
established on 15 December 2005 under the laws of the Grand Duchy of Luxem- 
bourg in the form of a public limited company qualifying as a SICAV-SIF 
(Specialised Investment Fund). EFSE is the successor to various development 
finance initiatives launched by several donors in the region since 1998.

What is EFSE’s objective?
The objective of the Fund is to provide long-

term funding to qualified partner lending 

institutions in the Southeast Europe Region, 

including the European Eastern Neighbour-

hood region, to better serve the financing 

needs of micro and small enterprises and 

low-income private households. 

Where does EFSE operate?
Albania, Armenia, Azerbaijan, Belarus, 

Bosnia and Herzegovina, Bulgaria, 

FYR Macedonia, Georgia, Kosovo, Moldova, 

Montenegro, Romania, Serbia, Ukraine. 

What is EFSE’s ultimate target 
group?
•	 Notably micro and small enterprises,

•	 Private households with limited access to 	

	 housing finance, and

•	 Other sections of society with limited 	

	 access to financial services.

Which products are 
refinanced?
At the target group level, sub-loans up to 

EUR 100,000 for: 

•	 Micro and small enterprises,

•	 Housing, and 

•	 Rural/agriculture. 

Who are EFSE’s main 
investors?
EFSE has attracted a highly reputable group 

of investors. These include the European 

Commission as well as the governments of 

Germany, Austria, Switzerland and Denmark, 

through the German Federal Ministry for 

Economic Cooperation and Development 

(BMZ), Swiss Agency for Development and 

Cooperation (SDC), Austrian Development 

Agency (ADA), and the Danish International 

Development Agency (DANIDA). In addition, 

the first government from Southeast Europe, 

the Government of the Republic of Albania, 

has also invested in the Fund. 

These public investors have been joined by 

international financial and development 

finance institutions, including KfW, Interna-

tional Finance Corporation (IFC), Nether-

lands Development Finance Company (FMO), 

European Bank for Reconstruction and 

Development (EBRD), European Investment 

Bank (EIB), and the Oesterreichische Ent-

wicklungsbank (OeEB). 

Finally, private investors, both with a commer-

cial orientation and social responsibility, also 

contribute a significant share to the funding 

base.
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We promote innovations in 
financial markets
EFSE considers itself to be a market-enabler, 

serving as an incubator for financial innova-

tions. The Fund assists partner lending insti- 

tutions to tap new markets with a promising 

business potential.

We have first-class share-
holders
EFSE’s first-class international shareholders 

are key for the Fund’s excellent reputation 

and prominent role as one of the flagship 

development finance initiatives in the region. 

Furthermore, the Fund represents a coordi-

nation platform for various international 

stakeholders, offering opportunities for club 

deals and other joint actions. Finally, the 

Fund draws on the expertise of its first-class 

international shareholders, ensuring 

state-of-the-art financial engineering and 

continuous innovation.

We go and grow with the 
partner lending institution
EFSE wants to contribute to the successful 

implementation of the business strategy of 

its partner lending institutions. Therefore, the 

Fund structures its investments in line with 

the funding needs as specified in the business 

plan of each partner lending institution.

We provide a broad array of 
services
EFSE offers various financial instruments to 

respond to different funding needs. Further-

more, the Fund may combine an investment 

with technical assistance and training. 

We provide speedy 
and flexible services
EFSE strives to minimise the processing time 

between the first contact with a potential 

partner lending institution and the actual 

provision of a refinancing facility. 

We are close to you
EFSE operates through local offices in the 

region, ensuring easy access to the Fund’s 

services. EFSE assigns an Investment 

Officer to each partner lending institution 

who provides all services out of one hand. 

We offer a long-term 
partnership 
As an investment fund with unlimited duration 

and flexibility to adjust its range of services 

according to market developments, EFSE wishes 

to be your partner for long-term cooperation.

What are EFSE’s main benefits for a 
partner lending institution?
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Investment preparation

Off-site basic analysis:

• Compliance check regarding

eligibility criteria

On-site due diligence:

• Institutional assessment

• Determination of funding needs

First contact with 
regional office to 
explore cooperation 
possibilities

Establish contact with 

Investment Officer to explore:

• Eligibility criteria

• Investment process

Investment structuring

Definition of terms and conditions 

of investment

* Technical assistance and training is provided 

on a needs basis and is not an automatic 

part of every investment. Technical assistance 

may also be initiated independently from 

the investment cycle.

Investment decision 
and execution 

EFSE Investment Committee:

• Decision on proposed investment

Legal documentation between

EFSE and partner lending institution

Provision of funding facility

• After compliance with conditions

precedent

Investment follow-up

Joint planning for new investments, 

with quarterly updates 

Regular monitoring:

• Development impact: use of 		

 funds for target group

• Institutional risk assessment 

Monitoring of technical assistance

implementation and impact *

Implementation of technical 

assistance/training measures *

Identification of technical 

assistance needs*

Definition of complementary 

technical assistance/training 

measures *

Investment cycle
… establishing a long-lasting partnership
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Who can become a partner 
lending institution?
•	 Local commercial banks, 

•	 Microfinance institutions,

•	 Other non-bank financial institutions, and

•	 Investment companies or funds

that either currently finance or are committed 

to finance the target group and fulfil a set of 

financial performance criteria.

What does EFSE offer to 
partner lending institutions?
Financial instruments

•	 Medium to long-term senior loans, 

•	 Subordinated loans, 

•	 Term deposits,

•	 Subscriptions to bond issues

•	 Co-investments (syndicated loans),

•	 Stand-by letters of credit,

•	 Guarantees, and

•	 Equity and quasi-equity participations. 

Technical assistance and training

In addition to refinancing, partner lending 

institutions can benefit from technical 

assistance and training offered by the EFSE 

Development Facility.

What are the terms and con-
ditions of cooperation?
Investment exposure limit 

100 % of capital of partner lending institutions 

in all cases, except for equity participations 

that are limited to a 30 % share.

Maturity 

Individually defined according to the financial 

instrument and the financing needs of the 

partner lending institution and the character-

istics of the sub-loan portfolio to be refinanced.

Pricing

Market rates that reflect institutional and 

country risks.

Collateral

Assignment of rights of refinanced sub-loan 

portfolio and /or other collateral, including 

financial covenants.

Provision of financing facility

In one amount or in tranches.

Payment of interest, dividends or 

guarantee fees 

In principle, semi-annually.

Repayment or exit 

Individually defined repayment or exit plans.

Technical assistance and training provided by 

the EFSE Development Facility
Individually defined terms of reference. Partner 

lending institutions share in costs depending 

on financial strength.

How to become a partner 
lending institution?
Contact the Investment Officer in the regional 

office of the fund advisor Finance in Motion 

GmbH and start the process. Contact details 

can be found on the last page of this brochure.
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EFSE Disclaimer
All rights reserved. This fund is reserved for institutional investors. Units in this investment fund may not be offered, sold or transferred, directly or indirectly, in the USA or 
its territories or possessions or areas subject to its jurisdiction, or to citizens or residents thereof (»US Persons«) other than in accordance with the laws of the United States. 
The information given in this document does not constitute an offer nor a product recommendation, it is provided for individual information purposes only. No guarantee is 
given or intended as to the completeness, timeliness or adequacy of the informations provided herewith. Past performance is no guarantee for future results. The value of the 
fund and its shareclasses is calculated without taking into account any placement or redemption fees and assuming constant reinvestments of dividends. This is not a fund 
prospectus as specified by law. The fund prospectus is obtainable free of charge from Oppenheim Asset Management Services S.à r.l., 4 rue Jean Monnet, L - 2180 Luxembourg.

© Copyright 
This work is copyright protected. The resulting rights, particularly with respect to translation, reproduction, communication, copying of images and tables, broadcasting, micro-
filming or reproduction by other means, as well as storage on data processing equipment, remain reserved, even where such use only applies to excerpts. The reproduction of 
this work or parts of this work is only permissible within the boundaries of the statutory provisions, even in individual cases.

 

Albania, Bosnia and Herzegovina

Kralja Tvrtka 12/2

71000 Sarajevo, Bosnia and Herzegovina

Phone + 387 (0) 33 56 11 90

Fax + 387 (0) 33 56 11 91

Bosnia_And_Herzegovina@

finance-in-motion.com 

Armenia, Azerbaijan, Belarus, 

and Georgia

Please contact the Finance in Motion 

office in Frankfurt/Main or 

Mr. Oleg Ivaniychuk at 

O.Ivaniychuk@finance-in-motion.com 

Bulgaria, Romania

20 Povernei Street, 3rd Floor, Apt. No. 7

010644 Bucharest, Romania 

Phone +40 (0) 21 31 22 653 

Fax +40 (0) 21 31 22 654 

Romania@finance-in-motion.com

FYR Macedonia

Maksim Gorki 20/3 

1000 Skopje, FYR Macedonia 

Phone +389 (0) 2 31 32 628

Fax +389 (0) 2 31 32 627

FYR_Macedonia@finance-in-motion.com 

Kosovo

Zija Shemsiu 6 (Ulpiana) 

10000 Prishtina, Kosovo 

Phone + 381 (0) 38 54 41 08 

Fax + 381 (0) 38 54 41 09 

Kosovo@finance-in-motion.com 

Moldova

Bucuresti str. 67, 1st floor, room 105 

MD-2012 Chisinau, Republic of Moldova 

Phone +373 (0) 22 54 46 26

Fax +373 (0) 22 54 46 26

Moldova@finance-in-motion.com

Montenegro

Bulevar Svetog Petra Cetinjskog 114 

81000 Podgorica, Montenegro 

Phone +382 (0) 20 22 83 41 

Fax +382 (0) 20 22 83 40 

Montenegro@finance-in-motion.com 

Serbia

Dragoslava Jovanovića 3

11000 Belgrade, Serbia 

Phone +381 (0) 11 32 32 329 

Fax +381 (0) 11 33 42 257 

Serbia@finance-in-motion.com 

 

Ukraine

Please contact the Finance in Motion 

office in Frankfurt/Main or 

Ms. Elena Yunatska at 

E.Yunatska@finance-in-motion.com

KfW

Ms. Monika Beck

Palmengartenstr. 5 – 9

D-60325 Frankfurt/Main, Germany 

Phone + 49 69 7431 4069 

Fax + 49 69 7431 3490

Monika.Beck@kfw.de 

www.kfw.de

Oppenheim Asset Management 

Services S.à r.l.

Mr. Johann Will

4, rue Jean Monnet

L-2180 Luxembourg, Luxembourg 

Phone + 352 22 15 22 423 

Fax +352 22 15 22 500

Johann.Will@oppenheim.lu 

www.oppenheim.lu

Finance in Motion GmbH

Ms. Sylvia Wisniwski

Eschersheimer Landstr. 6

D-60322 Frankfurt/Main, Germany 

Phone	+49 69 977 876 50-0

Fax +49 69 977 876 50-10

S.Wisniwski@finance-in-motion.com 

www.finance-in-motion.com 

Initiator and Lead Investor Fund Manager Fund Advisor

Regional CONTACT POINTS
Representative Offices of Finance in Motion GmbH


