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What is the EBRD? 

 International financial institution, 
promotes transition to market 
economies in 34 countries from 
central Europe to central Asia 

 In 2011, the Bank expanded its 
operations to include Egypt, 
Morocco, Tunisia, and Jordan 
(Southern and Eastern 
Mediterranean – SEMED region) 

 Owned by 64 countries and two 
inter-governmental institutions 

 Capital base of €30 billion* 

Cumulative commitments of €78.9bn 

Note:  Unaudited as at 30 December 2012 
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EBRD: Shareholding Structure and AAA Rating  

Others

11.3%

USA

10.1%

Japan

8.6%

EU 27 Countries
(1)

62.7%EBRD region 

excluding EU
(2)

7.3%

As at 13th July 2012 

Footnotes 

(1)  Includes European Community and European Investment Bank (EIB) each at 3%. Among other EU countries: France, Germany, Italy, and the UK each holds 8.6% 

(2) Russia at 4%                  

Shareholding Structure 

EBRD has a AAA rating from all three main rating agencies (S&P, Moody’s and Fitch) 
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Where we operate 

 



7 

EBRD Finances diverse range of enterprises 

 Cumulative commitments €78.9bn 
Unaudited as at 30 December 2012 
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Inf
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Transport
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Natural 
Resources
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Power & Energy
14%



8 

EBRD: Project Cycle  

• Provided all necessary information 
is available, a project from 
Origination to Board Approval 
typically takes 3 to 6 months, 
depending on the complexity, length 
of negotiations and other factors  

• The total project cycle from 
origination to final repayment can 
range from 1 year, for working 
capital or trade financing projects, to 
10 years for long term investments 

• EBRD financing in individual 
projects has ranged from less than 
€1 million to more than €150 
million 

9. Completion

8. Sale of Equity

7. Repayments

6. Disbursements
4. Final Review

5. Legal Documentation 

& Board Approval

3. Structure Review

2. Concept Review

1. Origination 

Stages of Project Cycle 
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EBRD: Financing Structures Tailored to Project Needs 

• EBRD operates commercially but has a higher risk appetite than the private sector; as it 
can provide longer tenors, local currency loans in selected countries and other innovative 
products 

• EBRD is willing to share political and commercial risk under different financing structures 

• EBRD invests in a broad range of instruments across the capital structure with various 
types of debt and equity participations: 

 Debt 

 - Senior, subordinated, or convertible loans  

 - Long term (up to 10 years or more) and short term loans  

 - Floating or fixed rate loans 

 - USD, Euro, or local currency* loans 

 Equity  

 - Minority positions (usually up to 35%) 

 - Common or preferred stock 

 - Mezzanine finance  

 Other instruments 

 - Guarantees 

 - Currency swaps 
*Note: Subject to market conditions and availability  
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Manufacturing and Services: Objectives  

 Through its investments in commercially sound projects, the EBRD aims to promote open 
market economies in its countries of operation 

 EBRD’s key objectives in the Manufacturing and Services sector are as follows:  

 Support private and entrepreneurial initiatives by engaging in long term partnerships to 
help developing businesses 

 Be additional to private sector finance by participating in projects that commercial 
banks or private investors are reluctant to undertake 

 Engage in policy dialogue with authorities, where necessary, to improve regulatory and 
legal frameworks for business  

 Be a leader in supporting strong corporate governance, introducing best practices and 
raising industry standards  

 Mobilise significant foreign direct investments, supporting companies in unfamiliar and 
sometimes challenging environments  

 Provide a wide variety of financing alternatives, innovative products, and international 
sources of funding to help support companies to the next stage of development  

 Encourage environmentally sound and sustainable development by identifying cost 
effective energy efficiency investments within every project 
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Manufacturing and Services: Team Overview 

• 60 bankers of 25 different nationalities  

• 40 bankers based in the Bank’s countries of operation to serve clients locally 

• 10 centres of excellence to provide industry expertise with lead bankers and 
sector experts 

• The team has completed more than 489 projects with total commitments of       
€8.5 billion 

• In 2012, the team completed 52 projects with commitments of €893 million 

• The team has significant experience with complex projects in various industries 
through capex financing, restructuring and privatisations 
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Manufacturing & Services: Industry Sectors  

A broad range of industries: 

 Metals: steel and non-ferrous metals  

 Capital and intermediate goods 

 Automotive 

 Forestry and paper 

 Construction materials 

 Chemicals 

 Health and pharmaceuticals 

 Consumer goods 

 Logistics and retail 

 Aerospace industry 

New Business Volume by Industry Sector 

in 2012  

28%  

15%  

13%  

12%  

12%  

9%  

4%  

4%  

3%  

Automotive

Logistics, Retail & Other

Construction Materials

Forestry & Paper

Chemicals

Health & Pharmaceuticals

Metals

Capital & Intermediate
Goods

Consumer Goods
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Manufacturing and Services: Selected Clients   

• Clients of the Manufacturing and Services team range from major international 
industry players to local medium and small sized companies 

http://www.uk.airliquide.com/en/welcome.html
http://www.alro.ro/en
http://www.ford.co.uk/
http://www.holcim.com/en.html
http://www.mondigroup.com/
http://www.solvay.com/
http://www.sumitomocorp.co.jp/english/
http://www.tenaris.com/
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Manufacturing and Services: Contacts   

 

Frédéric Lucenet 

Director, Manufacturing and Services 

EBRD Headquarters 

One Exchange Square, London EC2A 2JN 

Tel:  +44 207 3398 6291 

Fax: +44 207 338 7590 
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Sofia Med: EBRD supports capacity expansion and 

energy efficiency at leading Bulgarian copper producer 

• Sofia Med, 100% owned by Halcor, part of the Viohalco Group is a leading producer of copper, titanium-
zinc and brass products 

• EBRD’s investment will assist the company in financing CAPEX for energy and production efficiency and 
in restructuring its working capital lines 

• Major benefits will include an increase of capacity for producing extruded copper bars, introduction of 
production of high performance alloys, increased usage of scrap and improvement of energy 
consumption 

Highlights 

Project Summary 

  Country Bulgaria 

 Sector Non-ferrous metals 

 Product Loan 

 Amount €40 million 

Client Sofia Med Signed in 2013 
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Universal: EBRD finances new washing machine factory 

 Universal Washing Machines is part of the Universal Group which is now the largest domestic appliance 
group in Egypt. It offers “Tomorrow’s technology today”. 

 The Company's washing machines carry a five-year guarantee provided they are installed by its service 
arm 

 The EBRD provided a long-term secured senior loan of US$ 24.3 million (around EGP 150 million) to 
Universal Metallurgical Company S.A.E. to finance the completion of a new manufacturing facility, 
including the acquisition of production equipment, with a capacity of up to 3 million washing machines a 
year 

 This will be the first facility to manufacture, as opposed to assemble, washing machines in Egypt and will 
be fully automated 

 The project will have a strong transition impact by introducing modern technology in large scale washing 
machines production in Egypt, which will enhance the know-how and skills of the workers in the 
Company 

 

Highlights 

Project Summary 

  Country Egypt 

 Sector Consumer Goods 

 Product Senior Secured Loan 

 Amount US$ 24.3 million 

Client 
Universal Metallurgical 

Company SAE 
Signed in 2013 
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RusVinyl: EBRD supports the development and 

modernisation of the chemicals industry in Russia  

• EBRD provided €52 million in equity and a €750 million loan (€600mn syndicated) for the construction of 
a modern 330,000 tpa PVC (Polyvinyl Chloride) and 235,000 tpa caustic soda plant to be located in 
Kstovo, in the Nizhniy Novgorod region in Russia 

• The plant will be operated by RusVinyl, a JV set up by SolVin and OAO Sibur Holding Company (Sibur). 
SolVin is an established leader in the PVC market with extensive industry experience and in-depth 
product knowledge (owned by Solvay and BASF), while Sibur is the leading petroleum gas processor and 
petrochemical producer in Russia 

• With this investment, RusVinyl will have a strong commercial base in Russia and will benefit from the 
contribution and involvement of both founders in particular with the supply of the main raw material by 
Sibur, and the transfer of know-how, modern, and energy efficient technologies from SolVin 

• Overall, the EBRD financing will help set standards for the Russian chemical industry, raise 
environmental awareness and increase energy efficiency, as well as potentially encourage more FDI 
partners to be engaged in Russian manufacturing industry 

Highlights 

Project Summary 

  Country Russia 

 Sector Chemicals 

 Product 
Equity and Syndicated 

Loan 

 Amount 
Equity: €52 mn 

Debt: €750 mn 

Client RusVinyl Signed in 2011 

http://www.rusvinyl.ru/
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Alro: EBRD supports the development of a leading 

Romanian metals company 

• Listed on the Bucharest Stock Exchange, Alro is the largest aluminium smelter in southeast Europe and one 
of Romania’s largest industrial companies, employing over 3,300 people. It is majority owned by Vimetco 
NV, a vertically integrated producer of primary and processed aluminium products 

• Due to the global crisis, Alro’s existing debt structure affected the financial flexibility of the company, putting 
a considerable strain on cash reserves. This had a negative effect on the ability of the company to pursue its 
strategy of shifting towards higher value added products 

• EBRD provided a US$ 180 million refinancing package (US$ 105 million syndicated) to Alro in order to 
consolidate its financial structure, help the company move into higher value added products and improve 
energy efficiency 

• EBRD’s investment will allow Alro to proceed with a US$ 50 million investment program between 2010 to 
2012, which focuses on improving the quality and range of its products and includes significant energy 
efficiency improvements 

Highlights 

Project Summary 

  Country Romania 

 Sector Non-ferrous metals 

 Product Syndicated Loan  

 Amount US$ 180mn  

Client Alro Signed in 2010 

http://www.alro.ro/
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KCM: EBRD helps a leading metallurgical company in 

Bulgaria enhance energy efficiencies 

• Established in the 1960s and successfully privatised in 2000, KCM is one of the leading metallurgical 
companies in the Balkans and the largest lead and zinc smelter in Bulgaria 

• KCM currently produces 65,000 tons of lead and 75,000 tons of zinc annually commercialized mainly in 
the southeast European markets  

• EBRD is helping to increase KCM’s energy efficiency and improve its environmental profile by providing 
the company with a €47.5 million loan to co-finance (along with Unicredit Bulbank) its modernisation 
programme replacing an outdated lead production line with a new modern plant 

• EBRD’s investment represents the first phase of KCM’s two-stage modernisation programme that will 
improve the company’s financial and operational performance, lead to increases in overall output and 
result in significant environmental, health and safety benefits. The future usage of advanced technologies 
will also enable the company to meet strict EU environmental regulations 

Highlights 

Project Summary 

  Country Bulgaria 

 Sector Non-ferrous metals 

 Product Loan 

 Amount €47.5mn 

Client KCM Signed in 2010 
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Medpark: EBRD finances the first private health clinic in 

Moldova to meet international standards  

• EBRD provided €8 million under the Direct Lending Facility to Health Forever International, to support the 
construction and equipping of Medpark, the first general private hospital in Moldova to meet international 
standards  

• Health Forever International is a Moldovan limited liability company founded by American and Turkish 
investors with experience in operating similar medical facilities in Turkey 

• EBRD’s facility supports the construction and equipping of a 70-bed modern general clinic in the capital’s 
city centre, driving competition and innovation in the sector while filling a gap with high quality healthcare 
services 

• EBRD will also assist the hospital in employing advanced energy efficiency technologies that will enable 
it to benefit from energy savings and a low carbon footprint 

Highlights 

Project Summary 

  Country Moldova 

 Sector Health  

 Product Loan 

 Amount €8 mn 

Client Medpark Signed in 2010 
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Alba: EBRD supports the development of the 

pharmaceutical distribution industry in Ukraine 

• Laona Group is a Ukrainian pharmaceutical wholesale and retail group with Alba Ukraine being its 
wholesale distribution company and the group’s key asset  

• EBRD provided a financing package to Laona Group consisting of an equity investment of US$ 12 million 
and a loan of US$ 13 million 

• The project aims at supporting the group in financing additional stock of pharmaceutical products, 
enhancing operations, ensuring faster processing of payments, restructuring its balance sheet and 
improving its equity position 

• EBRD’s investment is also expected to have a transition impact in terms of introducing new customer 
support and customer loyalty programmes, strengthening backward linkages with local suppliers, setting 
standards of business conduct and corporate governance as well as promoting environmental protection  

 

Highlights 

Project Summary 

  Country Ukraine 

 Sector Pharmaceuticals 

 Product Equity and Loan 

 Amount 
Equity: US$ 12mn 

Debt: US$ 13mn 

Client Alba / Laona Group Signed in 2010 
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Borets: EBRD assists in the development of energy 

efficient technologies for Russian oil field services 

Highlights 

Project Summary 

  Country Russia 

 Sector Pumps  

 Product Loan  

 Amount US$ 140mn 

Client PK Borets Signed in 2009 

• PK Borets is a key production asset of Borets International, a leading Russian manufacturer of oil field 
services equipment 

• EBRD provided PK Borets with a US$ 140 million A/B loan for the expansion and modernisation of its 
production assets in Russia, product unification with Borets-Weatherford and commercialisation of new 
products 

• The project has a large impact on the development and commercialisation of Borets’ energy-efficient 
technologies, in addition to contributing to job creation in the country, facilitating enterprise restructuring 
and setting standards of business conduct including IFRS reporting, environmental and social standards 

http://www.boretscompany.ru/eng/borets/
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Forma Ideale: EBRD supports a leading Serbian furniture 

manufacturer in its future growth 

• EBRD provided €7 million in equity and debt to Forma Ideale, one of the leading furniture manufacturers 
in Serbia, to support the company’s further growth and the expansion of its export business 

• With a wide distribution network across Serbia and a highly recognisable brand, Forma Ideale is known 
for its modern designs and competitive prices. The company exports a significant portion of its production 
to neighbouring countries like Bosnia and Herzegovina, Croatia, Montenegro, FYR Macedonia and 
Romania 

• With EBRD’s support, Forma Ideale will build its first modern logistics centre close to its production 
facility in Kragujevac, central Serbia. The new warehouse will enable the company to consolidate its 
logistics operations, reduce delivery times and improve overall production efficiency 

• Overall, the EBRD financing will help strengthen the company’s balance sheet, its competitiveness and 
to establish a sound operational basis for further growth  

Highlights 

Project Summary 

  Country Serbia 

 Sector Retail  

 Product Equity and Loan 

 Amount €7 mn 

Client Forma Ideale Signed in 2009 

http://en.formaideale.rs/
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Pehart: EBRD’s equity investment to finance a paper 

manufacturer in Romania 

• Pehart Tec, a Romanian paper plant, was acquired out of bankruptcy in 2005 by a local entrepreneur. 
The new owner transformed the company by bringing in an experienced management team to restart 
production, initially producing egg trays and tissue made from waste paper 

• The company then gradually introduced 2 paper making machines and 2 small converting lines to 
produce tissue from virgin pulp, and EBRD proposed to finance working capital by providing €6 million 
through an equity investment 

• The EBRD became a 25% shareholder in the company and provided Pehart with working capital to 
support increased production of tissue products. The Bank is also playing a strong role in improving 
corporate governance 

• The transaction structure included an entry price adjustment mechanism, an exit put option secured with 
a share pledge agreement, and an initial IPO discussion to be conducted at a later stage  

Highlights 

Project Summary 

  Country Romania 

 Sector Paper  

 Product Equity 

 Amount €6 mn 

Client Pehart Tec Signed in 2009 

http://www.peharttec.ro/index.php
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ArcelorMittal: EBRD finances the modernisation of the 

largest steel mill in Ukraine   

• EBRD has financed ArcelorMittal projects in Kazakhstan (in 1997), Romania (in 2001), FYR Macedonia 
(in 2005) and Bosnia and Herzegovina (in 2005) 

• EBRD’s latest project with the company is providing ArcelorMittal Kriviy Rih a US$ 200 million loan for 
the modernisation of the largest steel mill in Ukraine 

• EBRD’s investment includes an energy efficiency component of more than US$ 60 million, as the project 
aims at optimising the use of the company’s current production capacity and increasing productivity and 
energy efficiency  

• Through its financing, EBRD is also supporting the largest foreign direct investment in Ukraine 

Highlights 

Project Summary 

  Country Ukraine 

 Sector Steel 

 Product Loan 

 Amount US$ 200 mn 

Client ArcelorMittal Kriviy Rih  Signed in 2006 

http://www.boretscompany.ru/eng/borets/
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Antea Cement: EBRD finances the largest industrial 

project in Albania 

• Antea Cement Sh. A., an open joint stock company in Albania, is majority owned by Titan Cement, a 
leading international cement producer with plants operating in three continents 

• EBRD contributed to the financing of the largest industrial investment in Albania, by providing Antea 
Cement with a total of €30 million in equity and sub-debt for the construction and operation of a 1.4 
million tons per annum greenfield cement plant located about 30 km north of Tirana, Albania 

• The project also includes the development of two quarries in the vicinity of the site to supply the cement 
plant with raw materials 

• This is one of the largest industrial greenfield investments in Albania, increasing competition (with only 
one existing cement producer in Albania), strengthening trade links between Albania and its neighbours 
through exports into the region, as well as transferring skills and introducing industry best practices with 
the entry of Titan as an experienced international producer into the Albanian cement sector 

Highlights 

Project Summary 

  Country Albania 

 Sector Cement  

 Product Loan and Equity 

 Amount € 30mn 

Client Antea Cement SH. A. Signed in 2008 



29 

Severstal: EBRD supports energy efficiency in the 

Russian steel industry 

• EBRD has financed three projects with Severstal, the largest steel maker in Russia 

• The latest project, signed in 2008, was a €600 million A/B loan (€450 million syndicated) to finance the 
implementation of 17 energy efficiency projects at Cherepovets steel plan, including the reduction of the 
company’s primary energy consumption 

• This is EBRD’s largest energy efficiency loan so far, and the investment program is expected to show a 
major transformation in the energy efficiencies of the Russian steel industry  

• EBRD’s previous transactions with Severstal include: 

 financing the construction and operation of a hot dip galvanising line (Severgal signed in 2003) 

 financing construction and operation of an on-site air separation plant to upgrade quality and 
reliability of oxygen (Air Liquide – Severstal JV signed in 2005) 

Highlights 

Project Summary 

  Country Russia 

 Sector Metals  

 Product Syndicated Loan  

 Amount €600 mn 

Client JSC Severstal Signed in 2008 
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Volkswagen: EBRD supports the revival of the Russian 

auto industry  

• Volkswagen, one of the world’s leading car manufacturers and the largest in Europe, under its Russian 
entity “OOO Volkswagen Rus”, built during 2007-09 and currently operates a greenfield car assembly 
plant near Kaluga, Russia. Total investment for the plant amounted to over €1 billion.  

• The plant’s total production is expected to reach 170,000 units per year in 2014 

• EBRD provided €28 million in equity and a €600 million (RUB 26 billion) A/B syndicated loan 

• The investment is part of a number of commitments by the EBRD to support the revival of the car 
industry in Russia and help diversify the country’s economy 

• The project has a strong transition impact potential primarily from the positive influence of Volkswagen 
on the restructuring and modernisation of the Russian automotive industry and by influencing local 
producers, strengthening competition within the sector as well as improving industry standards  

Project Summary 

Highlights 

  Country Russia 

 Sector Automotive  

 Product 
Equity and Syndicated 

Loan 

 Amount 
Equity: €28 mn 

Debt: €600 mn 

Client OOO Volkswagen Rus Signed in 2007 
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Kagazy: EBRD supports the expansion of Kazakhstan’s 

leading paper manufacturer   

• Kagazy, a Kazakh privately owned firm in the real estate and paper business listed on the London Stock 
Exchange in July 2007, is Central Asia’s largest producer of paper, corrugated board and packaging 
products. The company is also the largest paper making and paper importing company in Kazakhstan  

• EBRD provided Kazagy’s paper subsidiary, Kazagy Recycling, with a €33 million loan (€13 million 
syndicated) as well as a US$ 10 million subordinated loan, which was later converted into equity  

• EBRD’s investment aims at financing the expansion of the company’s paper making business and 
supporting the growth of Kagazy   

Highlights 

Project Summary 

  Country Kazakhstan 

 Sector Paper 

 Product 
Equity and Syndicated 

Loan 

 Amount 
Equity: US$ 10mn 

Debt: €33mn 

Client Kagazy Recycling Signed in 2007 
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Uksnab: EBRD supports the expansion of a leading local 

player in the capital goods market 

• Uksnab, part of the Ukrainian Beer Company (UBC) Group, is the largest producer of commercial 
refrigeration equipment in the capital goods market. The company is a producer and importer of beer 
coolers and other specialised refrigeration equipment for the hotel and catering sector 

• EBRD provided the company with €12.4 million in equity (35% stake) in 2006 

• The project will help finance the expansion of Uksnab’s manufacturing facilities to a wider range of 
commercial refrigeration equipment to take advantage of the rapid growth of the hotels, restaurant and 
catering sector in Ukraine and other neighbouring countries 

• EBRD’s investment aims at the creation of manufacturing facilities for upright display coolers and other 
currently imported products, the further expansion of Uksnab’s production capacity and the strengthening 
of the company’s corporate governance  

• The project structure includes drag and tag along rights, a clear dividend policy, and an exit plan after 5 
to 7 years through the joint sale to a strategic investor  

Highlights 

Project Summary 

  Country Ukraine 

 Sector 
Capital and intermediate 

goods  

 Product Equity 

 Amount €12.4 mn 

Client Uksnab Signed in 2006 


