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What is the EIF?

The EIF helps small and medium-sized 
enterprises (SMEs) grow and prosper 
in Europe, promoting innovation, 
supporting employment and improving 
the economy.

As part of the European Investment Bank 
(EIB) Group, we design and deploy financial 
instruments, which enable banks and funds 
(financial intermediaries) to better serve 
SMEs.
 
As a result, we attract more private
capital into the SME space, we kick-start
new financing markets and ecosystems,
and ultimately make more financing
available to SMEs across the EU and 
associated countries.  

The EIF manages resources on behalf of the 
EIB, the European Commission, national and 
regional authorities and other third parties.

The EIF is a public-private partnership 
whose tripartite shareholding structure 
includes the EIB, the EU represented by the 
European Commission and various public 
and private financial institutions, including 
the National Bank of Greece.

9.3 billion€
of transactions signed across the EU 
and associated countries in 2017



1

EIF in Greece

Investing in the future
of Greek SMEs



2

EIF: Investing in the 
future of Greek SMEs

Greece is an important area of activity for 
the EIF. We carried out our first operations in 
Greece in 2001, and EIF transactions signed 
in 2017 alone are likely to support more than 
2750 SMEs.

However, we can always do more. 
Now, EquiFund is sustaining a thriving 
entrepreneurial culture in Greece by 
channelling more than EUR 300m and 
mobilising private investments into the 
development of a venture capital ecosystem. 

Outside of equity financing, the EIF has 
increased its support of bank lending to
SMEs in Greece. Since mid-2016, we have 
signed 22 transactions with all four systemic 
banks in the country, plus two cooperative 
banks and a foreign bank. In fact, 81% of the 
total loan portfolio supported by the EIF in 
Greece corresponds to transactions signed
in the last 48 months alone.
 

Most EU programmes managed by EIF have 
a presence in Greece, including COSME, 
InnovFin and EaSI. Meanwhile, funds from 
the European Fund for Strategic Investments 
(EFSI) support 77% of all transactions.

Read on to see how these programmes
have helped finance some of Greece’s
success stories.



3

Why are SMEs so important 
to the Greek economy?

Across Greece and the EU as a whole, up to 
99% of all enterprises are small or medium- 
sized. These businesses are key to ensuring 
economic growth, innovation, social integration 
and perhaps most importantly, job creation.

This is why the EU, together with its partners, 
works to ensure the future of SMEs.

SMEs employ

of the active 
population in 

Greece

90%

higher than the EU 
average of 60%
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Key figures in Greece 

Guarantees, securitisation and funded instruments

Microfinance and social entrepreneurship

715M€

20.6M€

2715M€

86M€

committed since inception

committed since inception

mobilised resources

mobilised resources

3.5 billion€
Over 1 billion€ committed since inception, aimed at mobilising

Figures as of February 2018
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Equity

Number of transactions

327M€2715M€ 670M€
committed since inception mobilised resources

likely to benefit
from EIF transactions 
in 2017 alone2 750 SMEs

GREEK

22
16
7

Guarantees, securitisation 
and funded instruments

Equity

Microfinance and social 
entrepreneurship

45
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The future: EquiFund

Greece has one of the lowest levels of venture 
capital and private equity activity of the 
whole EU, according to the association Invest 
Europe. But this situation is changing. The 
new fund-of-funds programme in Greece, 
EquiFund, understands that SMEs need a 
vibrant private equity and venture capital 
ecosystem in order to thrive. 

By making commitments in independently-
managed funds, EquiFund aims to strengthen the 
venture capital market in Greece, which can in turn 
provide entrepreneurs with the crucial financing 
they need to grow their businesses.

Created by the Hellenic Republic in cooperation 
with the EIF, EquiFund is co-financed by the EU 
and national funds, as well as funding from the 
EIF and the EIB through EFSI. Strategic partners 
such as the Onassis Foundation and the National 
Bank of Greece have also committed to EquiFund-
supported funds.
 
EquiFund will pave the way for unleashing the 
potential of young talented human capital in 
Greece.

www.equifund.gr
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Financing 
Success 
Stories

“[The fund] believed in us. They 
acted as our mentors, bringing in 
business know-how and helping 
to staff the company.”

“We wouldn’t exist 
without this investment, 
that’s a fact.”

Yiorgos Bontzios
CEO of Fieldscale

Giannis Zaoudis
Co-founder and CTO of Pollfish
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“’refarming greece’ is about challenging the 
existing entrepreneurial culture in agriculture,” 
says Dimitris Gremylogiannis, CEO and Founder 
of Agrifarm. “Our aim is to change attitudes and 
promote synergies, economies of scale and a focus 
on specific microclimate zones.”

Agrifarm, founded in 2014 and already boasting 
several international awards, is an innovative form 
of collaborative production and standardisation 
of agricultural products – mainly pulses and rice - 
grown in a natural way. The production is based on 
intelligent agricultural management, maintaining 
natural resources and without the extensive use of 
fertilizers and pesticides. The company provides 
expertise and know-how to farmers, buys up their 
produce and exports it to the UK, US, Canada and 
Italy, building a strong relationship of trust and 
reliability with producers in an otherwise often 
unstable market.

Working closely with academic institutions, Dimitris 
is moving towards offering his clients a holistic 
experience, bringing the consumer as close as 
possible to the source with full transparency, respect 
for the environment and a strong social impact 
dimension. All packaging, for example, is cotton-
based, thus avoiding plastic materials. “Social 
impact is very important to us. The average age of 
our farmers is 35, which is already a good sign. We 
want to give our youth all the tools in order to be 
able to stay in the countryside, to be able to live with 
dignity where they were born, on their own land” 
explains Dimitris, himself a fourth-generation farmer.

As the company grew, Dimitris sought financing 
through Eurobank, in the form of an EU-guaranteed 
loan backed by EIF under the EU’s Investment Plan 
for Europe. “With demand growing, we needed to 
secure supplies of raw materials and expand our 
partnerships. We really needed to increase our 
capacity. Securing financing wasn’t easy and the 
support we received was of critical importance” he 
explains.

Agrifarm
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Sector

This investment enabled Agrifarm to 
increase its capacity and improve the 
supply chain management

Purpose

Location

www.agrifarm.gr

Instrument

Employees 5

Agriculture

COSME
Programme for the Competitiveness of 
Enterprises and Small and Medium-sized 
Enterprises
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fieldscale builds software simulation tools that 
will empower companies around the globe to create 
optimised products. In particular, they develop 
software to test touch sensors that are used in a 
wide range of applications like phones, tablets, 
white goods, clothing or automotive dashboards.

Yiorgos and George, the two co-founders of 
Fieldscale, both experienced the pains of simulation 
first-hand. They faced day-long simulation runs 
to get the required accuracy, agonising over 
complicated user interfaces, and often enough, the 
algorithms failed to produce results. At a certain 
point, they decided to take matters into their own 
hands, founding their own company, Fieldscale.

Yiorgos Bontzios, CEO of Fieldscale, explains that 
“virtual tests save time and money. They by-pass 
the need for prototyping, which often takes up to 
six weeks to identify an error. Our software can 
do that in one day. Similar software exists, but it’s 
slow (could take up to a week to run a simulation) 
and complex to use. Our approach is built on new 

algorithms, it’s cloud-based and has the expertise 
integrated into the software. This makes it much 
more user-friendly.”

By early 2015, Fieldscale had a proof of concept 
and a prototype, but they were in need of financing 
in order to secure market validation. With the 
help of an investment from Openfund II and PJ 
Catalyst, Greek venture-capital funds backed by EIF, 
Fieldscale was able to develop the product further, 
running pilot projects and identifying market needs 
in the area of touch sensors. 

The projects were successful and the company went 
from five unpaid partners to five paid employees 
by mid-2015, and then ten within a year. By mid-
2017, Fieldscale had twenty employees and a global 
clientele. “Without the investment we wouldn’t have 
been able to take off. Given the climate in Greece, 
there were very little options out there. Openfund II 
believed in us. They acted as our mentors, bringing 
in business know-how and helping to staff the 
company” says Yiorgos.

Fieldscale
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Sector

This investment allowed the company 
to gain market validation and acquire 
new staff to support development

Purpose

Location

Instrument

Employees 20

Software/ICT

JEREMIE
Joint European Resources for
Micro to Medium Enterprises

0
at investment

www.fieldscale.com
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mani foods is a family business founded in 1990. 
Headquartered in Kalamata, just north of the Mani 
peninsula in the Peloponnese, it operates in the 
production, packaging and exporting of olives, olive 
oil and specialty foods. In 2007, the headquarters, 
warehouses and production areas were relocated 
to brand new facilities. Since then, the company has 
been going from strength to strength, increasing 
its export activity steadily. Mani Foods currently 
ships its products to more than 20 countries in five 
continents.

Developing into a household brand and widely 
recognized as one of the leading Greek exporters, 
Mani Foods is proud of its high standards of quality 
assurance: In 2013 Mani Foods’ premium quality 
extra virgin olive oil won the gold medal at the 
International Competition of extra virgin olive oil in 
Japan.

In 2016, the company made a breakthrough in sales 
by securing orders from a large American retailer. 

This, however, called for new machinery in order 
to meet the increased demand and the various 
customised requests. But the Mani Foods shifted 
gears and rose to the challenge. As Demie Zygouri, 
one of the company’s co-owners, points out, “This 
doubled more than our production.”

In order to finance this scaling-up of the company, 
Demie turned to their long-standing partners, the 
National Bank of Greece, who offered financial 
support to Mani Foods in the form of a loan backed 
by EIF under the EU’s Investment Plan for Europe. 
The Investment Plan for Europe aims to generate 
new investments by facilitating access to finance for 
small businesses like Mani Foods.

This support allowed Mani Foods to expand their 
facilities and purchase the new equipment they 
needed. Staff numbers subsequently exploded from 
21 to close to 50. “We’re now looking to expand our 
US presence, while maintaining the high quality of 
our products.”

Mani Foods
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Sector

The investment allowed the company 
to expand and double its production, 
while also hiring new staff and 
purchasing new equipment

Purpose

Region

Instrument

Employees 49

Food exports

COSME
Programme for the Competitiveness of 
Enterprises and Small and Medium-sized 
Enterprises

21
at investment

www.manifoods.gr
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founded in 2013, pollfish gives publishers and 
app owners a way to monetize their content, beyond 
advertisements or fees. “We deliver surveys to 
millions of consumers worldwide via mobile apps 
and websites. It gives us massive distribution, the 
ability to have very specific criteria, faster results and 
most importantly perhaps, it’s very cost effective 
compared to surveys through calls or emails.” 
explains John Papadakis, co-founder and CEO of 
Pollfish. The company also offers the possibility 
of customising questionnaires through intuitive 
features and simple design, selecting a target 
audience and receiving results in real time. 

Originally from Aliartos, an hour north of Athens, 
John met two of the other three co-founders at 
university in Patras, where they were studying 
engineering. They first worked on developing 
mobile apps, and it is there that the idea for Pollfish 
surfaced. They began experimenting with surveys 
aimed at app users and found it to be very effective.

Pollfish took off and had noticeable traction soon 
on. In the process of developing the business John 
secured seed investment from PJ Tech Catalyst and 
Odyssey, Greek venture capital funds backed by 
the EIF, which allowed them to develop the product 
further and focus on marketing. The company has 
since grown from four employees to 24, planning to 
almost double that number within the first months of 
2018. Pollfish is quickly expanding sales and securing 
clients internationally.

“We wouldn’t exist without this investment, that’s 
a fact” says Giannis Zaoudis, co-founder and CTO, 
while underlining the role PJ Tech Catalyst played 
in helping with staffing. Looking back, he feels that 
a lot has changed in venture capital: “The Greek 
venture capital ecosystem was completely immature 
not long ago. Things have definitely improved over 
the last few years. In the past you would have had to 
look elsewhere. Now opportunities are appearing in 
Greece.”

Pollfish
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Sector

The investment supported the 
development of the product, new 
marketing material and new staff

Purpose

Region

Instrument

Employees 24

ICT

JEREMIE
Joint European Resources for
Micro to Medium Enterprises

4
at investment

www.pollfish.com
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‘ta helonakia’ is greek for “little turtles”. 
It is an indoor swimming pool facility that caters 
for children aged under-8, parents and pregnant 
mums. Ta Helonakia offers baby-swimming with 
experienced coaches, workshops for kids and 
children’s parties. At the same time, it caters also 
for the adults and pregnant mums with massage 
services, aqua-classes and nutrition classes.

An athlete himself, with a strong experience in 
coaching, Dimitris Kyriakopoulos always had a clear 
idea of what he wanted to achieve. Accessing the 
financial support he needed to get the turtles going, 
however, was not so straight forward. “I didn’t even 
approach most banks. It was impossible. They all 
wanted me to put my house down as collateral.”

What finally helped Dimitris connect the dots 
and secure the necessary financing was an EU-
guaranteed loan from Eurobank and a combination 
of entrepreneurial support from Action Finance 

Initiative (AFI) - a Greek NGO providing free training 
and advice to entrepreneurs seeking microloans. 
“Eurobank didn’t require any collateral because 
the loan was guaranteed by the EU. It allowed us to 
buy the necessary equipment and machinery and 
start up the business,” explains Dimitris, “and AFI 
was also key in helping us start-up. They walked us 
through the process, worked with us on the business 
plan and were instrumental in getting us the loan.”

As a result of this loan, guaranteed by EIF through 
the EU’s Employment and Social Innovation 
programme (EaSI), Dimitris was able to hire 24 
people, and he plans to hire a further 13 in 2018, as 
he looks to open in new locations in Athens, Cyprus 
and maybe Turkey. Furthermore, with the turtles now 
busily splashing about, in January 2018 he will be 
opening a small shop offering toys, books and other 
accessories for mums and kids alike.

Ta Helonakia



19

Sector

The investment allowed the company 
to buy the necessary equipment and 
machinery to start operating

Purpose

Region

Instrument

Employees 24

Sport

EaSI
EU Programme for Employment
and Social Innovation

0
at investment

www.xelonakia.gr
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there’s little doubt that the world today is 
a smaller place than it used to be. Travelling, 
particularly in Europe, is becoming easier and easier. 
But one thing most travellers can agree on is the 
added value of having a local show you around. It 
immediately does away with logistical complications, 
saves time and makes the experience so much more 
fulfilling.

Welcome Pickups is an Athens-based company 
that uses local knowledge and a customer-centred 
service to deliver an authentic experience, right 
from the go. “We are trying to become a gateway, 
a one-stop shop for travellers as soon as they land,” 
explains Alex Trimis, co-founder and CEO, “we 
like to think of ourselves as the glue between local 
providers and the traveller.” The idea behind the 
company came from Alex’s time in San Francisco, 
where many visiting friends really appreciated 
having someone local show them around. 

Welcome Pickup’s services are unlocked with the 
airport transfer. Drivers know the traveller’s details in 

advance and greet them personally at the gate. All 
drivers speak English as well as the local language, 
ready to offer insider knowledge, local tips and 
advice on both the beaten track and lesser-known 
corners. During transport, travellers are given a 
Welcome Pickups bag, a map, water and guidance 
at a prepaid flat rate. 

To fund the business from an early stage, Welcome 
Pickups turned to Openfund II, a Greek venture-
capital fund backed by EIF. “They helped us 
through that initial difficult period, up to the point 
where our business model finally started working”, 
Alex explains, “Without them, the project would 
probably never have materialised and I’d still be in 
San Francisco. They were there for everything we 
needed.”

By the end of 2017, Welcome Pickups was active 
in 12 destinations across Europe. With 200,000 
travellers annually, the business has grown 300% 
year-on-year and plans to continue expanding the 
team, as it opens new locations every month.

Welcome Pickups



21

Sector

The investment mainly served in 
supporting business development 
during early stage

Purpose

Region

Instrument

Employees 30

Tourism

JEREMIE
Joint European Resources for
Micro to Medium Enterprises

www.welcomepickups.com



22

Programmes deployed by the EIF in Greece
The EIF has deployed capital in Greece under at least eight different EU 
programmes and mandates. A few of them are detailed here:

COSME is the EU programme for the 
Competitiveness of Enterprises and 
SMEs. It facilitates access to finance for 
SMEs,  promotes competitiveness and 
encourages an environment favourable 
to entrepreneurs.
 
Set up in 2014 by the European 
Commission with a budget of EUR 
2.3bn, COSME is deployed via loan 
guarantee facilities (COSME LGF) and 
equity investments (COSME Equity 
Facility for Growth or EFG).
 

InnovFin aims to facilitate and accelerate 
access to finance for innovative 
businesses and other innovative 
entities in Europe. It covers both debt 
and equity financing. The InnovFin 
SME Guarantee (SMEG) offers a 50% 
uncapped guarantee or counter-
guarantee to financial intermediaries to 
allow them to provide debt financing 
on more favourable terms to innovative 
SMEs and small mid-caps.

Meanwhile, InnovFin Equity provides 
equity investments and co-investments 
to or alongside funds focusing on 
companies in their pre-seed, seed and 
start-up phases operating in innovative 
sectors covered by Horizon 2020, 
including life sciences, clean energy 
and high-tech. The programme is a joint 
EIB Group and EC initiative resourced 
under Horizon 2020, the EU research 
programme for 2014-2020, and EFSI.
 

COSME InnovFin
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Under the 2007-2013 programming 
period, JEREMIE offered EU Member 
States the opportunity to use part of 
their EU Structural Funds to finance 
SMEs in a more efficient and sustainable 
way.
 
Set up in 2007 as a joint initiative of 
the European Commission, the EIB 
Group and other financial institutions 
to enhance cohesion across the EU, 
JEREMIE is a predecessor to the current 
ESIF-backed programmes managed 
by EIF under the new 2014-2020 
programming period.

The Employment and Social Innovation 
(EaSI) programme promotes quality 
and sustainable employment, improved 
working conditions and decent social 
protection, while combating social 
exclusion and poverty.
 
This EU-level instrument has been active 
since 2014 with a budget of EUR 919m in 
2013 prices.

JEREMIE EaSI
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To find out more, please visit 
www.eif.org
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