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INVESTMENT PORTFOLIO PERFORMANCE

EFSE continues its fast growth.

The Fund’s portfolio continues to grow rapidly. In the fourth quarter of 2006, 
new investments of 41 million EUR were made. At the end of 2006,   
244.5 million EUR are invested with 38 partner lending institutions in  
9 nations / national entities. Given the strong investment pipeline, the Fund 
is deemed to stay on its growth trend in the months to come. 

Please visit our website for more information.

www.efse.lu
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investment portfolio by product �
� based on Amount outstanding

investment portfolio
� based on Amount outstanding

investment Portfolio by Original Maturity  �  
� based on Amount outstanding

main features of investment portfolio

Bosnia and Herzegovina� � 36 %

Serbia� � 22 %

Kosovo�� 13 %

Montenegro�� 13 %

Romania� � 11 %

FYR Macedonia � 4 %

Moldova � 1 %
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Ihre Anmeldung zum Seminar „Finance Services“

Sehr geehrte Frau Musterfrau,

Luptat praessi smodip endio etum nonsed er alis alit, volore elis alis dolor sequis nim
nulla facin ullam in ullaore ent volorti ncidunt nim ver summod te modolorper summod
ea aliquamet ex eumsandreet adiat luptati onsequipit, commy nostrud magna feuguero od
dolor se con eugait in utpat. Del enit aliquisse te veliqui blaor sit lan el do do od ming
euguer susci tatis dion henim quam, quatinis eugue do odit inim il dolorem vel ut nulputat
lortism oluptat. Tet veliquamet, velessim versecte minciliquam, sit aliquate magna autpa-
tummy nim diat la at alit veril dolor summodo luptatuerci tat. Pat at.

Num nim vel dunt nummy num quisi tation ulput adiam quipit praestio conulput lutpat.
Um quatem vullandre feuguerit luptat ullaor summy nulputpat. Duis at. Lit adionsed dolo-
re et ing esto el utpat nonsequat, commy nis nosto dip euis num irit lore faccummy nullut
iniamet nullandio exerilit er accummy niat. Esto enis et laor acidunt dolor sustin utpate
magna feugiam irilis dit acillumsan ut autat, sequissis augiam, quipisl dolobor perat. Or se
facidunt nonum zzriuscipsum ipsustrud molore euguero odolobor sustinis eumsan volutate
consenim vullandrerit praestissis dit luptatum venim quatue dolore feugiat. Duissisci esto
ea cortisit ipit luptat venim veraestie diatio eui eliquam, conseni smodiat. Ut inim vendi-
gnis alit nonse molobor alis non ut utpatis alit niamet la faccum quat. Ut loborem qui ero
doloborem iure commy nim dolenim nulla conummod doloreet ad te modolorem quisci-
duisit aut lortio dolum.

Mit freundlichen Grüßen
KfW Group

Monika Beck
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3rd quarter 06

Micro and Small Enterprises� � 52 %

Housing Loans� � 33 %

Rural MSE � 15 %

			�   NEW investments APPROVED
� since Launch

Bosnia and Herzegovina � 60.0

Serbia� 35.8

Romania � 24.0

Montenegro � 19.3

Kosovo� 15.0

Moldova � 12.2

FYR Macedonia � 10.0

Albania � 1.5

Bulgaria � 1.0

Total� 178.8

million EUR

4th quarter 06

Micro and Small 
Enterprises (MSE)�

Rural MSE Housing Loans

56 %

31 %

13 %

76 %

23 %

1 %

18 %
6 %

63 %

13 %



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 on this page 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 Pramerica Asset Management S.à r.l., 4 rue Jean Monnet, L - 2180 Luxembourg.

www.efse.lu
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MAIN FEATURES OF FUNDING – COMMITMENTS FROM INVESTORS
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A Shares - Senior / Notes� 172

 
B Shares - Mezzanine� 80

C Shares - First loss� 120

Total Fund� 372

Active PARTNER LENDING INSTITUTIONS (PLI)  

Bosnia and Herzegovina – 15 PLIs · Commercial Banks: ABS Banka, 
Gospodarska Banka, Nova Banka Bijeljina, Raiffeisen Bank, 
UniCredit Zagrebacka Banka, UPI Banka, Volksbank.  
Microfinance Banks: ProCredit Bank. Microcredit Organisations: EKI, 
Mi Bospo, Mikrofin, Partner, Prizma, Sinergija, Sunrise. 
 
Kosovo – 6 PLIs · Commercial Banks: Bank for private Business, 
Kasabank, New Bank of Kosovo, Raiffeisen Bank. Microfinance Banks: 
ProCredit Bank. Microcredit Organisations: FINCA International. 
 
FYR Macedonia – 1 PLI · Commercial Banks: IK Banka. 
 
Moldova – 2 PLIs · Commercial Banks: Mobiasbanca.  
Microcredit Organisations: Microinvest. 
 
Montenegro – 5 PLIs · Commercial Banks: 
Crnogorska Komercijalna Banka, NLB Montenegrobanka. 
Microfinance Banks: Opportunity Bank. 
Microcredit Organisations: Agroinvest, Alter Modus.
 
Romania – 3 PLIs · Commercial Banks: Banca Transilvania.  
Microfinance Banks: ProCredit Bank. Microcredit Organisations: CAPA.
 
Serbia – 6 PLIs · Commercial Banks: Komercijalna Banka, Kulska Banka, 
LHB Banka, Zepter Banka. Microfinance Banks: ProCredit Bank, 
ProCredit Leasing.

investment portfolio by TYPE OF 
PARTNER LENDING INSTITUTIONS� based on Amount outstanding

million EUR

46 %

22 %

32 %

Mainly private investors:  
Sal. Oppenheim, Crédit Coopératif

Mainly IFIs:
KfW, FMO, IFC, EBRD, Bankakademie

Public investors:
German Government (BMZ),  
EIF-European Investment Fund (as Trustee for EC),  
Swiss Government (SDC), Austrian Government (ADA)

6 Large Banks� �  
27 %

14 Small and  
Medium Banks� �  
27 %

6 Microfinance Banks� 
32 %

12 Microcredit 
Organisations  
14 %

Microfinance Institutions
46 %

Commercial Banks
54 %


