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President, 

Vice-President,  

Chairwoman,  

Colleagues, 

Ladies and Gentlemen, 

 

It is a great pleasure and an honour for me to welcome you 

here today at this conference on the JEREMIE and 

JESSICA initiatives. 

I would like to especially welcome the Belgian Presidency, 

indeed Rudy Demotte, and Danuta Hubner, my predecessor 

and now chairwoman of the Regi Committee of the 

European Parliament, as well as the Vice-president of the 

EIB Group, Matthias Kollatz-Ahnen.  

You all are very important partners in this innovative 

initiatives and I am very glad that you can be here today. 

 

Ladies and Gentlemen, 

 

As you know just two weeks ago my Colleague Laszlo 

Andor and I presented the 5th Cohesion Report and our main 

ideas for reforming Cohesion policy.   
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Our aim is to make sure that Cohesion Policy keeps pace the 

social, territorial and economic needs and realities.  

 

The reform proposal on the table will help address these 

needs while making the overall policy more effective 

performance- and results oriented. 

 

If you take a look at the budget review you see that 

Cohesion Policy has been put at the heart of the European 

agenda.  

 

That means that our common effort to guarantee a strong 

Cohesion Policy in the future is bearing fruit.  

 

However, we are not there yet.  

The importance of Cohesion Policy for a prosperous Europe 

has not reached all hearts and minds of key decision makers 

and critics.  

As you know the discussions about the future budget have 

just started and they will be very tough. 

 

That's why the EU budget review makes a strong case for 

increasing the leverage effect of the EU budget. 
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We have to make sure that we get best value for our money, 

especially in times of budget constraints.  

 

In the current period we have developed new forms of 

financing investments.  

JEREMIE and JESSICA form the spearhead of this effort. 

 

Both initiatives promote the use of financial engineering 

instruments within the framework of Cohesion Policy to 

support SME's in the case of JEREMIE and urban 

regeneration in the case of JESSICA.  

 

They change the way in which Cohesion Policy has been 

traditionally delivered, moving away from traditional grant-

based financing towards innovative ways of combining 

grants and loans.  

 

These new financing models open new possibilities and 

above all help make Cohesion Policy more effective and 

sustainable. 

In this context, I am not only referring to the more obvious 

possibilities that financial engineering instruments offer 

such as: 
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 recycling funds over the long term; 

 capacity to attract additional funding; or 

 ability to pool together additional expertise and 

know-how of different partners. 

 

But, I also wish to stress the fact that providing repayable 

assistance creates enhanced incentives for better 

performance on the part of the beneficiaries including: 

 better quality of projects; and 

 greater financial discipline  

thus, contributing to a more efficient use of European 

resources. 

 

 

The results are every promising. 

 

 As regards JEREMIE: 

Thirty Holding Funds have been set up (13 operating on 

a national basis and 17 operating on a regional basis) in 

15 Member States, amounting to EUR 3.5bn of 

Structural Funds money committed to support SMEs.  
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In addition, further EUR 2.8 bn are committed to support 

SMEs through financial engineering instruments 

implemented without any holding fund in 8 additional 

Member States, bringing the support provided by the 

Structural Funds to enterprises to the overall figure of 

EUR 6.3 bn. 

 

 As regards JESSICA: 

Currently 19 operations are being implemented in 11 

Member States either at national or regional level with 

over EUR 1.65 billion legally committed under JESSICA 

fund agreements. 

 

We also widened the scope of financial engineering 

instruments to be able to support interventions related to 

energy efficiency and renewable energy in buildings in all 

EU regions. 

The first such fund in Europe was set up in Greece in July 

2010 and discussions are taking place with other Member 

States in order in order to assess the possibility to establish 

similar types of funds. 
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These developments are quite meaningful and will 

contribute to build up a lasting funding legacy of EU and 

national public money by the end of 2015 to be reinvested 

in the long term and keep the money in the Cohesion blood 

circle to the benefit of all regions and European citizens 

 

 

Moreover, beyond issues related to the architecture and 

operational nature of the instruments, the Commission was 

also confronted with the need to provide a coherent 

understanding of the underlying legal requirements. 

We are currently revising and consolidating the 

interpretative notes about financial engineering and we  to 

finalise them before the end of the year. 

 

Another important element for the successful 

implementation of the initiatives is the dissemination of 

information and best practice. 

Therefore, we have launched in March 2009 – in agreement 

with our colleagues from the EIB Group and with the 

support of the CEB in the case of JESSICA - The JEREMIE 

and JESSICA Networking Platforms as "fora" to promote 
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exchanges among Member States and regions interested in 

the initiatives. 

 

I think this network is key to accelerate the implementation 

of the initiatives. 

 

Ladies and Gentlemen,  

We have been receiving very positive feedback on all this. 

There is a broad support in Member States and Managing 

Authorities for the use of this type of instruments in the next 

programming period.  

It is still too soon to anticipate the outcome of the discussion 

regarding the future of Cohesion Policy but already now 

there are topics that should be examined for the future. 

 

Some examples of these include: 

 Possibility to develop other financial products; 

 Extending the scope of intervention for financial 

engineering instruments beyond the areas currently 

covered; 

 Ensuring the right balance between simplification and 

operational effectiveness, particularly regarding the 
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 How repayable forms of assistance could be 

combined with grants in the same financial package; 

 Possibility to introduce more flexibility concerning 

the geographical nature of Operational Programmes 

in order to achieve appropriate economies of scale 

and favour the best performance of the instruments; 

 Possibility to set up an assistance mechanism to 

support Managing Authorities and their partners in 

the design and subsequent implementation of the 

financial instruments. 

 

Ladies and Gentlemen,  

Today and tomorrow there will be opportunities to discuss 

JEREMIE and JESSICA in more detail. 

 

Your comments will give us valuable feedback which will 

help refine the way these initiatives operate. 

 

They will help streamline the benefits of the instruments 

and the role that financial engineering will as regards the 
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future of Cohesion Policy in the next programming period 

after 2013. 

 

Finally, I would like to acknowledge the commitment of our 

partners to these initiatives – EIB, EIF and also CEB in the 

case of JESSICA – and the strong working relationship that 

has been established between us. 

The establishment of our "Joint Initiatives" brings a new 

dimension to our co-operation which I hope will grow and 

progress into the future 

 

We look forward to an interesting discussion this evening 

and tomorrow. 

Thank you for your attention. 


