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1. Introduction 

1.1  EBRD’s Sustainable Energy Financing Facilities (SEFFs) 

Type of study: Special Study - Thematic evaluation. 

Scope: The study will cover the series of sustainable energy finance facilities (SEFFS) implemented by 

the Bank in the context of the Bank’s energy operations policies and Sustainable Energy Initiative (Phase 

I,II and III). The common and distinctive element of these facilities is the provision of credit lines through 

Participating Financial Intermediaries (PFI), accompanied by support through technical assistance, in 

many cases incentive payments to the ultimate beneficiaries or to the PFIs, risk sharing mechanisms and 

other elements in different combinations, to the ultimate beneficiaries, mainly small and medium sized 

companies – SMEs, and households. The scope of the Study has been refined and agreed with the E2C2 

(Energy Efficiency and Climate Change) and Financial Institutions teams1. The operations cover a wide 

range of the EBRD’s countries of operations and their design includes different structures and financial 

instruments. A detailed list of the frameworks and sub-projects is presented in Annex 1. 

1.2 Expected results 

In general, the facilities aimed to address market barriers to sustainable energy investments, in the short 

run by financing projects, demonstrating new products and transferring skills. In the medium run by 

creating structures that leverage private capital, create lasting skills transfer and increase competition of 

PFIs and ultimately develop a sustainable energy financing sector in the counties where they were 

implemented.  

A preliminary review of approval documents shows transition impact of the SEFFs was generally expected 

to take place through demonstration effect of new products, behaviours or standards, transfer of skills and 

in several cases developing framework for markets. Several SEFFs also included market expansion as an 

envisioned transition impact element. Interestingly, in one case, the SEFF also explicitly targeted the 

sustainable removal of market barriers as a separate transition impact goal, and in another, the SEFF 

noted increased competition and financial intermediation as a source of transition impact.  

1.3 Rationale for inclusion in the work programme 

Since 2004 the Bank has put in place a number of financing lines to financial intermediaries though 

framework facilities that aimed to help develop energy efficiency financing markets in several of the 

Bank’s countries of operations. A growing portfolio has emerged for such type of projects based on the 

uptake of the initial projects. The course of evolution of projects has shown a growing trend in terms of 

resources and countries reached and an evolution in their structures, in particular with regards to incentive 

payments. In some of the countries extensions or new phases of the facilities have built up on the 

experience of previous ones fine tuning them to target the more specific needs identified over the course 

                                                 

1 The identification of the universe of SEFFs was not straightforward as the Bank’s databases do not include unique identifiers for 

capturing them and the SEFFs themselves have gone under different names and terminologies. The evaluation team has 

coordinated with E2C2 and FI agree on a final list of products to be covered under the evaluation which are presented in Annex 1 

Broadly, it covers around 31 separate facilities, which can be narrowed down to 21 when aggregating extensions of previous 

facilities, that encompass over 100 separate operations, EUR 2.5 billion worth of approvals and roughly 55,000 subprojects. 
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of the implementation of previous phases. Furthermore a significant number of projects is currently in the 

pipeline, in some cases replicating the existing ones in new countries, in others introducing new elements 

to the structures. 

As the Bank works traditionally on a project by project basis, at this stage of development, with a critical 

mass of SEFFs implemented or under implementation, it seems a relevant time for an aggregated 

analysis allowing for a wide view of how these facilities have contributed to the Bank’s strategic mission 

and specifically to the energy efficiency challenges of the Bank’s countries of operation resulting from 

soviet or planned economic models reliant on heavy and inefficient use of natural resources.  

The study will analyse and compare the characteristics of the different projects, their 

development/adaptation over time, and the different approaches applied in response to the different legal 

frameworks in the countries (and specifically those belonging to the EU and therefore subject to EU 

directives and adhesion agreements and those outside the EU).  It will also seek to identify which specific 

elements of projects’ design and/or context appear to have contributed particularly to their performance 

relative to their intended goals and the Bank’s wider transition objectives. 

EvD anticipates the outcomes of the study will be of relevance for the Board to acquire a comprehensive 

view of the spectrum and evolution of SEFFs and for management, particularly the FI and E2C2 teams, to 

reflect on the reasons for the success of the different structures in order to inform new facilities to be 

developed in the future.  

1.4 Other relevant evaluation work 

During 2013 EvD conducted an in depth framework evaluation of one SEFF facility, the Slovak Energy 

Finance Facility in its two phases (SlovSEFF I and II) which provided significant insights into the specifics 

of this particular sector and high interaction with the Bank’s departments engaged in the implementation of 

such projects (mainly Financial Institutions and E2C2). EvD plans to build up on this experience to 

conduct a wider piece of work that will cover the entire spectrum of sustainable energy finance facilities to 

extract wider insights, establish comparisons between the projects and evaluate the degree and elements 

of success of these operations, in accordance with EvD’s accountability mission, and with an aim to inform 

the design of future operations in line with EvD’s learning support function. 

The study will also build on previous OPAV evaluations of BEERECL and UKEEP. In 2010 EvD undertook 

a Special Study concerning a strategic review of the Bank’s Sustainable Energy Initiative (SEI) phase I 

which insights will inform the current study. A new framework evaluation is currently being performed as 

part of EvD’s 2014 Work Program of Mid-Size Sustainable Energy Financing Facility (MiDSEFF – Turkey), 

expected to be completed in the second half of the year, which will feed into the SEFF Study. 

Outside of EBRD-EvD’s previous work, the study will review and take into the consideration the 

conclusions of the EIB’s “Energy Efficiency (EE) Financing in the EU from 2000 to 2011” paper, prepared 

in 2012 and the OECD’s “Access to private finance for environmental investments in EU Eastern 

partnership (EaP) countries” currently under preparation and for which OCE and E2C2 have collaborated 

with OECD. 
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2. Monitoring and self-assessment 

On an operational level SEFFs are monitored by the Financial Institutions and E2C2 teams. Each 

framework has an allocated Framework Operation Leader with the responsibility to ensure that the 

frameworks are implemented in accordance with the approval documents, provide guidance to the 

Operation Leaders of the sub-operations and respond to any issues arising during implementation. 

Management of the technical assistance is the responsibility of dedicated Operation Leaders from the 

E2C2 teams.  In addition, there is a dedicated team in the Financial Institutions-TC group responsible for 

the administration and monitoring of the donor grants support (TC and non-TC) and three coordinators are 

also assigned to oversee work from each of the respective units. Since Q4 2013 there has also been a 

dedicated Office of the Secretary General (OGC) contact for the SEFF programme. Monitoring of SEFF 

frameworks are an ongoing process throughout the life of a framework. A new internet based 

Management Information System is also under development to support the management, monitoring and 

reporting for SEFF facilities which expected to be launched in Q4 2014 / Q1 2015. 

A number of SEFFs are also subject to very comprehensive donor monitoring. Many of them supported by 

funding provided by the European Union where EBRD, as part of a steering committee regularly reports 

directly to the donors on the implementation of the Framework as well as providing updates to the local 

EU offices. 

2.1 Monitoring reports 

The Bank’s monitoring of the SEFFs has been focused at the private bank level. The Credit Review 

Summaries (CRS) for example are not issued at the framework level but at the private bank level, 

providing an aggregate of the facilities approved for each private bank, including those that were not part 

of that specific SEFF. Thus they provide strong monitoring of the financial status of the client/borrower for 

each SEFF (the private bank) rather than monitoring of the sub-projects.  

A common feature of SEFFs has been substantial consultant involvement for each facility. Among other 

duties, the Project Consultants (PC) have played a major role in the monitoring of the respective facilities, 

delivering periodic (usually on a quarterly basis) monitoring reports on operational parameters to Bank 

teams. These reports are particularly useful as they include updates of key operational and transition 

impact  indicators at the framework, facility and the sub-project level and will be utilised in depth for the 

sample of SEFF’s that are chosen for deeper investigation. 

2.2 Transition and other impact monitoring  

As opposed to credit and general project monitoring, Transition impact monitoring has mostly been 

conducted at the framework level rather than the private bank (although there are some exceptions such 

as MIDSEFF). From a brief review of the TIMS reports, the SEFF facilities have most often targeted 

transition impact to occur through demonstration effect and skills transfer, although there are instances 

where in addition to these, the framework has targeted increased competition (REECL and EECIFF) and 

market expansion (EECIF). The targeted demonstration effects have been with respect to new products 

and processes associated with commercial financing activities for improving energy efficiency and 

generating renewable energy sources. The transfer of skills objectives has typically been related to project 

preparation and appraisal skills for energy efficiency and renewable energy projects for private banks and 

companies. 
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A cursory review shows that most SEFFs have at least one TIMS report at the framework level, although 

some are dated. Monitoring benchmarks have tended to be of good quality with clear quantifiable targets 

and deadlines incorporated. Benchmarks for demonstration in particular have tended to focus on the 

utilisation of the facilities themselves with targets for the number of sub-projects, number of Rational 

Energy Utilisation Plans (REUPs) developed and aggregated subproject emission reduction targets.  

Quite a number of facilities have been approved in the last 3 to 4 years and consequently the TIMS 

reports for these facilities indicate that some transition impact benchmarks are not yet due.  

2.3 Inputs from Operation Leaders 

It is envisaged that the 3 SEFFs which will be subject of case studies will have some form of self-

evaluation prepared by the respective Operation Leaders. This will be in the form of summary memo with 

a narrative description explaining the major project design and implementation milestones and key 

performance aspects of the project followed by interviews with the Operation Leaders to clarify on key 

aspects and provide for a first hand qualitative report of the projects’ achievement. EvD may request 

updated information on the degree of achievement of TIMs benchmarks in those cases where the latest 

produced TIMS reports are significantly outdated. 

3. Scope and methodology 

3.1 Scope 

3.1.1 Conceptual or results frameworks 

The lack of a clear framework establishing the causal relationship between the project’s inputs, outputs 

and outcomes was highlighted by EvD as one of the main weaknesses in the course of the evaluation of 

SlovSEFF. Despite the absence of such framework, the SEFF study will aim to contribute to assess what 

elements of the projects’ design and implementation have contributed to its success or lack of. This will be 

based on the outcomes extracted from the monitoring documents and on the insights from the deeper 

analysis of a selected sample of projects. It is anticipated that it will not be possible to establish a 

statistical causal relationship as this would have required a specific ex-ante design for establishing such 

relationship including control groups and other measurement elements. The study will aim to extract 

conclusions of a more qualitative, yet meaningful, nature including views and opinions of independent 

experts, consultants, the clients (private banks and ultimate beneficiaries) and Bank staff involved in the 

implementation of the projects. 

3.1.2 Sample selection 

The study will cover the entire spectrum of SEFFs. However, as explained later in the methodology 

section (3.2) the number and complexity of these, each of them including a large number of projects and 

sub-projects, does not allow for an exhaustive review of each of them. To overcome this problem the 

study will be structured in two parts. In a first phase the study will analyse the entire spectrum of SEFFs, 

analysing their structures and main conceptual characteristics to determine their relevance vis a vis the 

energy challenges in the region and the Bank’s policies and strategies and how the implementation has 

aligned and met the set operational and transition impact objectives based on a desk review of internal 

monitoring documents and Project Consultant’s reports. The second phase will target a selected number 

of facilities, initially anticipated to be 3 but subject to the outcomes identified in the course of phase 1 of 

the evaluation. These, in addition to those SEFFs evaluated by EvD to date (Annex 2) will provide the 
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basis for an in-depth analysis of outputs, outcomes and impacts2 resulting from the projects’ 

implementation. The selected facilities, together with those previously evaluated will aim to make a not 

statistically representative but meaningful sample of the main types of structures, sectors, types of energy 

projects targeted and coverage of different ‘types’ of countries (EU/Non-EU and ETC). 

3.1.3 Key Evaluation themes and questions 

The study will not aim to provide an overall rating of the SEFFs facilities, as would be the case for a single 

operation under the usual EvD methodology. This would require partial ratings for each of the subprojects 

and frameworks to arrive to a compounded rating on the base of certain weighing parameters, which 

exceeds vastly the capacity and resources of the study and might divert from the main purpose of the 

study which is learning. The study will rather focus on providing insights based on an aggregated review 

of the entire spectrum of SEFFs and on an in-depth review of a purposefully selected sample. To focus 

the evaluation it is important to define a set of evaluation questions or evaluation themes for which 

answers will be sought. Tentatively, the following are proposed as the main areas of focus and questions 

the study will seek to answer. These have been discussed and agreed with the Financial Institutions/E2C2 

teams since the evaluation aims to produce a study that is useful to, and used by the operations teams 

involved while still fulfilling EvD’s independent mandate. The questions may also be modified in light of the 

findings of the first phase of the study.  

Relevance/Defining success  

What were EBRD SEFFs expected to achieve and over which timescale? How was this aligned with the 

Bank’s sector policies and country strategies and the countries of operation energy markets and legal and 

policy frameworks? Are SEFFs designed with a strategic direction for long-term transition impact? How 

have SEFFs evolved over time to incorporate learning from previous implemented projects?  

Success measurement  

Do SEFFs promote the progression of markets towards higher energy performance standards? Where the 

benchmarks relevant to the projects’ objectives? Does SEFF monitoring, reporting and verification (MRV) 

allow an assessment of the degree of success in the achievement of objectives? How does EBRD SEFF 

compare to other approaches (such as national programmes, aid programmes and other IFI programmes) 

for addressing small-scale sustainable energy finance. Do participating financial institutions (PFIs) share 

the same objectives for impact and outcomes? Does SEFF provide a good use (success / impact) of Bank 

funds? 

Role of technical cooperation  

What is the role of Technical Cooperation in achieving SEFF goals? Could the same impact be achieved 

with less TC? / Could TC be used differently to achieve greater impact? / Would greater impact be 

achieved if more TC was used? Are mechanisms in place to track and assess TC performance 

adequacy? Could the design and implementation of TC be improved?  

                                                 
2  Definitions of these terms are adapted form OECD-DAC. 2002. Glossary of Key Terms in Evaluation and Result-

Based Management. OECD, Paris. Outputs are defined as “The products, capital goods and services which 
result from an operation.” Outcome is defined as “The short-term and medium-term effects directly attributable to 
operation outputs (adapted from OECD-DAC definition).” Impacts are defined as “The positive or negative long-
term effects to which an operation contributes, directly or indirectly, intended or unintended (adapted from 
OECD-DAC definition).” 
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Role of incentive payments  

What is the role of Incentive Payments in achieving SEFF goals? Are incentive payments an adequate 

interim solution in the absence of market-based instruments to kick-start markets? Are grants used 

transparently and cost effectively, minimising market distortions? Are mechanisms in place to track and 

assess incentive payment performance adequacy? Could the same impact be achieved with fewer 

grants? / Could grants be used differently to achieve greater impact? / Would greater impact be achieved 

if more grants were used? 

Role of Policy dialogue and policy progress  

Do SEFFs take local policy context adequately into account in their design and implementation? How has 

policy dialogue been used to influence market barriers? Can more SEFF-related policy dialogue make a 

greater difference to SEFF success? 

3.1.4 Indicators, data sources and analysis 

Please see the Evaluation Design Matrix in Annex 3. 

3.2 Methods 

The extensive number of SEFF facilities performed by the Bank over the years and their character as 

framework facilities covering a varying number of projects each which in turn provided financing for an 

extensive number of sub-operations, does not allow for an exhaustive review and analysis of each of the 

facilities. To overcome this problem while keeping a meaningful global perspective, the Study will be 

structured in two parts:  

i) The first part the Study will undertake a desk review of the entire universe of SEFFs based on 

approval and monitoring documents to determine their scope, structure, operational and 

transition impact objectives, elements substantiating the Bank’s additionality and any other 

relevant aspect that may arise in the course of the analysis. The focus will be to establish how 

their design and implementation aligned with the Bank’s policies and strategies and responded 

to the specific needs of the countries and markets, to search for patterns in the design of the 

facilities and study their evolution over time. This first phase of the study will also inform the 

selection of a targeted sample for the second in-depth phase of the study. 

ii) In a second phase the study will focus on a targeted sample of facilities for an in-depth 

analysis and assessment of its implementation and success. The sample selection will aim to 

cover the different types of countries (EU, non-EU and ETC) and structures (with particular 

detail to the presence or not and types of incentives). This sample will take into account those 

SEFFs that have been to date evaluated by EvD and insights extracted plus a number of 

additional targets that will be identified and looked in-depth including a mission to the country. 

The study of this limited sample will aim to determine what elements of the project’s structure 

and implementation have contributed to their success and based on this to extract lessons to 

inform future Bank’s operations in the EE and RE financing field. The sample will be selected 

towards the end of the first phase taking into account the preliminary findings of that work and 

the views of the operational team. 
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3.2.1 Background documentation review 

Review of internal documentation related to the universe of SEFFs facilities and Bank’s policies and 

strategies will include: 

 Project approval documents: Internal bank records, Board Reports and Director’s Advisers’ 

Questions (DAQs). 

 Project monitoring documents:  

 Bank’s policies and country strategies: 

o Energy Operations Policy  

o Climate Change and Energy Efficiency Initiative  

o Energy Operations Policy 

o Sustainable Energy Initiative: Phase 2 2009-2011 

o Sustainable Energy Initiative: Phase 3 2012-2014 

o Sustainable Resource Initiative 

o Selected country strategies 

EvD Policy related documents: 

  Energy Operations Policy – Evaluation Department Comments 

  Special Study – Sustainable Energy Initiative Phase I Strategic Review, June 2011 

EvD SEFF evaluation documents: 

EvD has evaluated to date 3 SEFF facilities and is in the process of evaluation of MIDSEFF which is 

expected to be completed and incorporated into the current study. Two of these evaluations (including the 

ongoing one) have been in the form of in-depth Operation Evaluation; the other two have been in the form 

of self-assessment validations (OPAVs): 

 SLOVSEFF I & II – Slovak Republic  

 UKEEP – Ukraine  

 BEERECL – Bulgaria  

 MIDSEFF – Turkey (work in progress) 

In addition 3 reviews have been performed on OPAs prepared by banking teams which provide some 

background information for the study: 

 KAZSERFF – Kazakhstan  

 TSEFF – Turkey  

 REECL – Bulgaria  
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3.2.2 Interviews 

For collection of qualitative data interviews will be conducted with different stakeholders internally and 

externally: 

Internal: Bank staff involved in the design, implementation and monitoring of the projects. 

External: Project Consultants, private banks, sub-borrowers, government entities and regulators, technical 

experts and other IFIs (including EIB and OECD) mainly in the course of the field missions for phase 2 

(see Field Missions section below) 

Interviews will be minuted, with interviewees invited to review and comment on draft minutes, and all 

records retained by the Team Leader. 

3.2.3 Surveys 

Online surveys will be used to gather qualitative information on projects design and implementation results 

and the project stakeholders' perception of the SEFF program. It is planned to conduct surveys with 

Project Consultants and private banks of active projects given the availability of such stakeholders to 

participate and provide insightful information. 

3.2.4 Field Missions 

Field missions will take place for the 3 selected SEFFs for in-depth review to hold interviews with the main 

stakeholders (see interviews – external, above). The goal of these interviews will be to obtain first hand 

quantitative and qualitative information and stakeholders’ views on the design and implementation of the 

projects at the operational, financial, transition impact and environmental and social levels, satisfaction of 

the interaction with the Bank and to seek suggestions for the design of future operations. The field mission 

interviews will be conducted by the EvD project team together with the study consultants. 

3.3 Deliverables 

The main output of the work will be in the form of a Special Study report providing the necessary 

summary description of the different SEFFs and addressing the questions identified in section 3.1, with 

the necessary appendices to cover the main case studies proposed.  

The report will include an executive summary outlining the main evaluation features and findings. A 

board summary of the report will be produced separately.  

Following the preparation of an initial draft a discussion will be proposed with the relevant teams 

(Financial Insitutions, E2C2, any other Bank staff identified in the course of the evaluation) to discuss the 

analysis, conclusions and lessons to be extracted with an aim to improve the quality of the lessons and 

improve evaluation capacity and the learning process. 

Where requested a presentation will be made to the Audit Committee followed by Q&A together with 

management. Presentations will also be made on an ad hoc or on demand basis to other internal Bank 

audiences. 

An article summarizing the Study’s experience and insights will be proposed for publication in Blueprint 

and in the Bank’s internal and/or external websites. 
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3.4 Potential problems and limitations of the study 

The main challenge identified is the scope and size of the universe of SEFFs performed by the Bank from 

2005. A total of 31 SEFFs haven been identified each constituting a framework facility with a variable 

number of projects underneath and an extensive number of c. 55,000 sub-operations ultimately financed. 

In addition the geographical spread covering a large number of the EBRD’s countries of operations, and in 

the last few years moving toward ETC countries makes it difficult to target exhaustively the entire universe 

of projects and underlying operations. 

To address this problem the study has been structured in two parts, the first one covering the entire 

universe at the design and relevance level and the second focusing on a sample of SEFFs for in-depth 

analysis that will be selected based on their representativeness in terms of the structure (including the 

presence and/or type of incentive payments), geographical spread (and in particular aiming to cover EU 

and non-EU countries), and the types of final sub-operations financed under the facilities. 

Obtaining the information regarding the scope, structure and objectives of the facilities at approval should 

represent no major problems provided all internal documents are adequately saved in the Bank’s systems. 

This information will provide the basis for a statistical analysis and comparisons between different SEFFs 

and provide elements for the choice of the sample to be targeted for implementation performance and in-

depth understanding of achievements and the causal relationship between the inputs, the combination of 

resources put in place and the outcomes vis a vis the targeted operational and transition impact 

objectives. 

Basic quantitative information on projects implementation and performance is expected to be made 

available by the management team. To gather deeper qualitative information it will necessary to get direct 

access to internal and external stakeholders, mainly project consultants, private banks, governments 

entities. Part of this will be done through online surveys and part through direct interviews. The willingness 

to participate and rates of response to surveys are difficult to predict with accuracy and will depend highly 

on the current level of engagement or termination of their relationship with the Bank/projects. To maximize 

the response, EvD will try to keep surveys at a minimal yet meaningful level.  

As stated in section 2 (monitoring and self-assessment), monitoring of the projects has been different for 

operational/credit monitoring at private bank level and transition impact monitoring in many cases at the 

facility level. In addition a number of monitoring reports identified are dated. The evaluation team will seek 

to update information directly from Operation Leaders and projects consultants and to reconcile the 

divergences in monitoring at the framework and project levels.  

4. Administrative arrangements  

4.1 EvD team 

The Study will be led by Rafael Alcantara, Principal Evaluation Manager, with the assistance of Saeed 

Ibrahim, Evaluation Analyst, and Shireen El-Wahab, Principal Evaluation Manager. A team of consultants 

with experience in energy efficiency financing will be recruited to assist in the evaluation. 

4.2 Peer reviewers 

The Study will be internally peer reviewed by Keith Leonard, Senior Adviser.  
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4.3 Management reviewers 

E2C2 Director & Senior Manager; FI SEFF Coordinator; FI Portfolio manager; EvD Focal Points in 

Portfolio and Strategy and Policy 

4.4 Timetable 

Milestone Date (by week) 

Study starts End May 2014 

Approach paper approved  2nd week July 2014 

Consultants recruited Third week July 2014 

Background documentation review July-August 2014 

Surveys released September 2014 

Surveys completed September 2014 

Field visits October-November 2014 

Draft circulated to internal peer reviewers January 2015 

Draft cleared by CE for Management Comments January 2015 

Final editing February 2015 

Final approved by Chief Evaluator February 2015 

Draft Board Summary  March 2015 

Final Board Summary approved by Chief Evaluator March 2015 

Final distribution  March 2015 

 

4.5 Budget 

As stated in previous section the study will cover in an initial phase an exhaustive review of the proposed 

list of SEFFs performed to date and an in-depth look into a number of selected SEFFs to which countries 

missions will be performed all this to be done with the assistance of specialized consultants. The following 

project expenses are budgeted: 

 

Item Approx. £ 

EBRD staff travel expenses: For the 3 SEFFs selected for in-depth assessment missions 

will be performed to the relevant countries by EvD staff. The budget including return 

flights from London and 6 day field work per mission is estimated at 

£ 8,000 - 10,000 

Consultant services (including daily fees, per diem and travel expenses) on a lump sum 

contract basis 

£ 74,800 

Total £ 84,800 
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Annex 1: List of SEFF projects 

 

Operation Name Country Board approved 

BEERECL - Energy Effficiency & Renewable Energy FW Bulgaria 27/01/2004 

BEERECL - Energy Efficiency & Renewable Energy FW ext. 2 Bulgaria 16/12/2008 

REECL (Bulgaria)  Residential Energy Efficiency CL FW Bulgaria 17/05/2005 

REECL (Bulgaria) Residential Energy Efficiency FW (ext.) Bulgaria 01/06/2011 

MFF- EU/EBRD Municipalities Finance Facility - Extension EU 8+2 26/10/2005 

UKEEP - Energy Efficiency Programme for Banks in Ukraine Ukraine 18/10/2006 

CEEP - Caucasus Energy Efficiency Programme Caucasus: Armenia, Georgia, Azerbaijan 24/07/2007 

SLOVSEFF - Slovak Energy Efficiency Financing Framework Slovakia 23/10/2007 

SLOVSEFF II - Slovak Energy Efficiency Framework (extension) Slovakia 10/12/2009 

EUEEFF - Energy Efficiency Framework (Romania, Bulgaria) Romania, Bulgaria 03/12/2007 

MoSEFF - Moldova Financial Sector Framework Moldova 19/02/2008 

MoSEFF II - Moldovan Sustainable Energy FF Extension Moldova 09/05/2012 

WeBSEFF - EU/EBRD WeBSECLF W. Balkans Sustainable Energy Credit Line West Balkans: Serbia, Bosnia, Macedonia 25/11/2008 

WeBSEFF II West Balkans: Serbia, Bosnia, Macedonia 16/01/2013 

KAZSEFF - Kazakhstan Sustainable Energy Finance Facility Kazakhstan 10/12/2008 

RSECF - Russian Sustainable Energy & Carbon Finance Facility Russia 03/06/2009 

TurSEFF - Turkish Sustainable Energy Financing Facility Turkey 06/05/2010 

TurSEFF II Turkey 26/03/2013 

Polish SME Sustainable Energy Financing Facility (PolSEFF) Poland 20/07/2010 

Polish SME Sustainable Energy Facility II (PolSEFF) Poland 17/12/2013 

Turkey - Mid-Size Sustainable Energy Financing Facility (MIDSEFF) Turkey 30/11/2010 

Romania SME Sustainable Energy Financing Facility (RoSEFF) Romania 13/09/2011 

Energy Efficiency for Competitive Industry Financing Facilit (BEECIFFF) Bulgaria 12/03/2012 

MoREEFF - Moldovan Residential EE Financing Facility Moldova 09/05/2012 

Belarus Sustainable Energy Finance Facility - (BelSEFF) Belarus 02/10/2012 

Kyrgyzstan Sustainable Energy Financing Facility (KyrSEFF) Kyrgyzstan 12/12/2012 

Kosovo Sustainable Energy Projects (KoSEP)  Kosovo 01/05/2013 

Ukraine Sustainable Energy Financing Facility (USEFF) Ukraine 10/12/2013 
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Annex 2: List of previous EvD evaluated or reviewed SEFFs 

  Op Name Board Approved Date Op Finance € (EBRD) EvD Report Type 

1 BEERCL - Bulgarian Energy Efficiency and Renewable Energy Credit Line 27 Jan 2004 75,000,000 OPAV 

2 REECL (Bulgaria)  Residential Energy Efficiency CL FW 17 May 2005 44,362,778 Review 

3 UKEEP - Energy Efficiency Programme for Banks in Ukraine 18 Oct 2006 150,000,000 OPAV 

4 UKEEP - Forum Bank 11 Dec 2007 11,553,552 Review 

5 SLOVSEFF - Slovak Energy Efficiency Financing Framework 23 Oct 2007 60,000,000 OE 

  SLOVSEFF II - Slovak Energy Efficiency Framework (extension) 23 Oct 2007 90,000,000 OE 

6 KAZSEFF - Kazakhstan Sustainable Energy Finance Facility 10 Dec 2008 54,093,040 Review 

7 Turkish Sustainable Energy Financing Facility (TSEFF) 6 May 2010 139,415,795 Review 
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Annex 3: Evaluation design matrix 

 

 

Evaluation Question 

 

Source of Data 

Collection  

Method 

 

Data limitations 

What we want to know Where we get the information How do we get it? How reliable is it? 

At the Design Level - Relevance of the projects and the program 

To what extent are the SEFF projects' objectives relevant to the needs, problems and issues to be 

addressed at national level? 

(project level) 

Country strategy compared to 

projects implemented. 

Databases 

Project documents 

Interviews 

Variability of country 

strategies 

To what extent are the SEFF projects' objectives relevant to the Bank policies? 

 

Bank’s policies compared with 

projects implemented 

Bank’s documentation 

Survey 

Interviews 

 

How has the definition of the projects’ objectives responded to changes in the Bank’s energy policies and 

sustainable energy initiatives? 

 

Bank’s policies compared with 

projects’ objectives 

Bank’s documentation 

Survey 

Interviews 

 

Were the benchmarks relevant to the projects’ objectives? Board documents Bank’s documentation 

Survey 

 

How have the different SEFF structures evolved over time in response to changes in the legal and 

economic environment and to apply lessons from the implementation of previous SEFFs 

 

SEFF projects structure compared 

previous SEFFs 

Bank’s documentation 

Survey 

Interviews 

 

What are considered to be the key success factors for a SEFF and how are lessons learnt being integrated 

into the programme? 

Previous SEFFs evaluations 

Board documents 

Bank’s documentation 

Survey 

 

Are SEFFs designed with a strategic direction for long-term transition impact? 

 

 Board documents  Bank’s documentation 

Survey 

 

 

Have SEFFs been designed to promote the progression of markets towards higher energy performance 

standards? How does EBRD SEFF compare to other approaches (e.g. national programmes, aid 

programmes, other IFI programmes) for addressing small-scale sustainable energy finance. 

 

International and Bank’s standards 

compared to  national standards 

Bank’s SEFF objectives compared 

to other similar IFI programs and to 

PFIs objectives 

Bank’s documentation 

Ministry of Energy/Environment 

documentation 

Other IFI’s documentation 

PFI’s strategy documentation  
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Evaluation Question 

 

Source of Data 

Collection  

Method 

 

Data limitations 

What we want to know Where we get the information How do we get it? How reliable is it? 

At the Implementation Level – Effectiveness, Efficiency and Impacts of the program and the projects 

What is the level of effectiveness of the implementation of the SEFF projects compared to the expected 

results of projects? 

(project level) 

Does SEFF monitoring, reporting and verification (MRV) allow an assessment of the degree of success in 

the achievement of objectives? 

Level of goal-fulfilment of individual 

projects compared to ex-ante 

expectations. 

  

Project documentation of  in-depth 

reviewed projects; 

Interview with stakeholders 

TIMS 

 

Effectiveness of the overall management of the SEFF program by the Bank, including: 

Was the choice of program management method appropriate for maximizing the impacts?  

Effectiveness of the procedures for evaluating and selecting projects.  

Effectiveness of the monitoring and reporting client relationship sound banking other? 

Effectiveness in terms of preparation, design, structuring of projects. 

SEFF program management 

practices 

compared to other EBRD programs 

and compared to good practices in 

project management (transparency, 

unambiguity, effective and LEAN 

work procedures). 

Feedback from stakeholders via E-

survey; 

Feedback from  stakeholders via 

project reviews; 

SEFF staff 

tools and toolkits; 

Interview with SEFF 

staff,  

Survey response rate 

may be low, 

Availability of OL’s of 

older SEFF’s 

What is the role of Technical Cooperation in achieving SEFF goals?  

How can the effectiveness of the TC be characterised?   

Could the same impact be achieved with less TC? / Could TC be used differently to achieve greater 

impact? / Would greater impact be achieved if more TC was used? Are mechanisms in place to track and 

assess TC performance adequacy? Could the design and implementation of TC be improved? 

Level of goal-fulfilment of PC 

compared to ex-ante expectations: 

 

Survey 

Interviews with TC, PFIs, sponsors 

Board documents 

PC reports 

 

Role of incentive payments: 

What is the role of Incentive Payments in achieving SEFF goals? 

How have performance Incentive Payments been used to boost the sustainable energy market? 

Are incentive payments an adequate interim solution in the absence of market-based instruments to kick-

start markets? 

Are grants used transparently and cost effectively, minimising market distortions? 

Are mechanisms in place to track and assess incentive payment performance adequacy? 

Could the same impact be achieved with fewer grants? / Could grants be used differently to achieve 

greater impact? / Would greater impact be achieved if more grants were used? 

Mid-term reviews, other relevant 

evaluations  

Board documents 

PC reports 

PFIs 

Project consultants 

Sub-project sponsors 

  

Survey 

Interviews 

Document reviews 
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Evaluation Question 

 

Source of Data 

Collection  

Method 

 

Data limitations 

What we want to know Where we get the information How do we get it? How reliable is it? 

How can the efficiency of the entire project portfolio be characterised? Does SEFF provide a good use 

(success / impact) of Bank funds? 

 

 

 

The evaluation will seek to 

generate a number of input-output 

ratios: Cost per reduced CO2 

emission; cost per improvement 

per country, etc. 

All data sources will be used to 

form an assessment of 

the efficiency of the SEFF program. 

We will utilize expert assessments, 

viewpoints of SEFF staff, project 

managers and own efficiency 

assessment. 

Availability (or not) of 

and Breadth of 

Subproject energy 

information 

What are the results and transition impacts generated by the SEFF projects? 

(project level) 

 

Ex-ante description of results and 

expected outcomes of the 

individual projects compared to 

results achieved. 

 

TIMS and Project documentation 

for projects (proposals, reports. E-

survey, interviews with project 

managers.) 

Effectiveness of 

transition monitoring 

reporting, appropriate 

TI benchmarks used 

or not, whether TIMs 

is up to date for the 

SEFFs 

What are transition impacts generated 

by the SEFF projects in terms of: 

private ownership 

know-how 

new standards for business conduct at the enterprise level 

enhanced competition 

market expansion via competitive interaction in the sector and economy 

frameworks for markets; impacts on institutions, laws and policies that promote market function and 

efficiency 

skills transfer and dispersion to the industry and economy as a whole 

demonstration effects; transfer of new behavior and patterns 

setting of new domestic standards for corporate governance and business conduct 

The aggregated de-facto results 

compared to ex- ante description of 

expected results  

 

All data sources will be used to 

address these evaluation 

questions, such as: Project 

reviews, E-survey, database 

screening, interviews. 

Effectiveness of 

transition monitoring 

reporting, appropriate 

TI benchmarks used 

or not, whether TIMs 

is up to date for the 

SEFFs 
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Evaluation Question 

 

Source of Data 

Collection  

Method 

 

Data limitations 

What we want to know Where we get the information How do we get it? How reliable is it? 

Role of Policy dialogue and policy progress.  

Do SEFFs take local policy context adequately into account in their design and implementation? How has 

policy dialogue been used to influence market barriers? Can more SEFF-related policy dialogue make a 

greater difference to SEFF success? 

 

Analysis of the role of policy 

dialogue and policy progress in 

project design and projects 

implementation document  

Survey 

Interviews with stakeholders 

Projects documentation 

Mid-term reviews, other relevant 

evaluations 

 

How different structures have contributed to the successful implementation of the projects’ operational and 

transition impact objectives? 

Comparative analysis of successful 

achievements between projects 

Projects documentation  

Are the results and impacts in line with those expected from previous evaluations of the SEFFs / SEI? Mid-term reviews' assessment of 

SEFF impact compared to de-facto 

impact at the time of program 

termination 

Mid-term reviews, other relevant 

evaluations 

Relevance of 

evaluation reports 

To what extent can the longer term impacts be attributed to the SEFF program? Gearing effect of SEFF 

funding (i. e. level of additionality 

- how many projects would not, or 

at a 

reduced scope, have been 

implemented within SEFF 

financing) compared to a situation 

without SEFF. 

Ex-ante baseline descriptions 

(if possible); E-survey 

results on 'additionality'; interviews; 

Project reviews, including counter-

factual descriptions: 

What would have happen if SEFFs 

did not finance projects? 

Difficulties in 

establishing 

counterfactuals, 

Survey response rate 

may be low 

To which extent will positive effects of the SEFF projects last after the projects are completed? 

 

(project level) 

 

Impact of a given project three 

years after completion compared to 

results achieved at the time of 

project completion. 

Project reviews - those projects 

finished more than 3 years ago - 

including interview 

with stakeholders; 

E-survey information. 
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Annex 5: Evaluation framework 

  

All SEFFs 
(BDs, SUCs, DAQs, MDS…) :
-
-
-
-
* 
-
-
* 
-
-
-
-
* 
-
-
-
* 
-
* 
-
-
-
-
*
-

Design Implementation

Universe: 30 SEFFs, 200-300 PBs/BDs

SEFF structure
(Table of Contents)

3 Add projects 
for in-depth 
review (incl. 
missions)
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valuations
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2. Operation countries’ energy markets and policy 
context

3. EBRD Policy context
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5. Projects’ impacts evidence
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- CRS
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Phase 2
(in-depth)

SEFF study

Countries’ context:
- Energy and policy 
context
- EE financing by local 
governments, EU, 
IFIs…
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- Energy operations policies 2000-06
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