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1. Adoption of the Agenda 
 

 The Agenda was approved. 
 

 The Board of Directors noted that, since the previous meeting, the following items 
had been approved on a no-objection basis: 
 
On 9 May 2017 
- Regional: TFP – Emirates NBD Egypt - under Regional Trade Facilitation 

Programme - renewal of approval  
 

On 18 May 2017 
- Green Economy Transition Policy Dialogue Framework: Energy and Integrated 

Resources Window (EUR 745,000)  
 

On 23 May 2017 
- Kyrgyz Republic: Manas Airport Rehabilitation  

 
On 25 May 2017 
- Allocation of Additional Shares to Egypt   

 
On 30 May 2017 
- Uzbekistan: Shareholder Special Fund – Relaunch business advice under the 

Small Business Initiative (SBI) in Uzbekistan (EUR 500,000)  
- Ukraine: Shareholder Special Fund – Oschadbank - Support for Institutional 

Reform (EUR 880,000)  
 

On 6 June 2017 
- The EBRD Community Initiative: use of proceeds from sale of gifts for 

philanthropic, social and cultural activities  
 

 
2. Strategy for Croatia and Report on the invitation to the public to comment  
 
 The Board of Directors approved the four-year Country Strategy for Croatia. 
 
 
3. Strategy for Mongolia  
 
 The Board of Directors approved the four-year Country Strategy for Mongolia. 
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4. Quarterly Performance Report for the First Quarter 2017  
Report by the Chair of the Audit Committee and Chair of the Budget and 
Administrative Affairs Committee  

 
 The Board of Directors took note of the Quarterly Performance Report for the First 

Quarter 2017, and approved the Interim Financial Statements for EBRD and for the 
EBRD Shareholder Special Fund for the First Quarter 2017. 

 
 
5. Kazakhstan:  Burnoye Solar Power Plant Extension (under Kazakhstan 

Renewables Framework)  
 
 The Board of Directors approved (i) an EBRD senior secure loan of up to USD 

44,500,000 in KZT equivalent from EBRD, and (ii) a CTF senior secure loan up to 
USD 10,000,000 in EUR equivalent from the Clean Technology Fund in favour of 
Burnoye Solar-2 LLP, a limited liability partnership organised and existing under 
Kazakh law to finance the EPC contract of a 50 MWp greenfield solar photovoltaic 
power plant under the Kazakhstan Renewables Framework. 

 
 
6. Kazakhstan:  Shalkiya Zinc: Pre-Privatisation Loan (under Integrated 

Approach to Economic Inclusion in Natural Resources and Power)  
 
 The Board of Directors approved an A/B loan of USD 350 million (EUR 322.3 

million) to Shalkiya Zinc Ltd JSC. The loan will comprise an “A Loan” portion of up 
to USD 120 million (EUR 110.5 million), and a “B Loan” portion of up to USD 230 
million (EUR 211.8 million) for the account of participants.  The proceeds from the 
loan will finance expansion and placing into operation the existing Shalkiya zinc-lead 
mine located in the Kyzylorda region of Kazakhstan and construction of a 4 million 
tonnes per annum processing plant at the site. 

 
 
7. Romania:  Project Crypto  
 
 The Board of Directors approved an investment of up to EUR 75 million into a senior 

unsecured corporate bond to be issued by Crypto. The proceeds from the bond issue 
will be used to refinance existing debt, for new pipeline assets in Central and Eastern 
Europe and South East Europe and to green investments. 

 
 
8. Egypt:  Renewable Energy Framework  
 
 The Board of Directors approved a framework of up to USD 500 million to finance 

wind and solar renewable energy projects implemented under Egypt’s feed-in tariff 
scheme. The loans under the framework will be used to finance the development, 
construction and operation of renewable energy generating plants of 20-50 MW 
capacity. 
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9. Egypt:  Access/Eren Benban PV Portfolio (under Egypt:  Renewable Energy 

Framework) 
 
 The Board of Directors approved two senior secured loans totalling up to USD 58 

million (EUR 54 million) to two discrete operations comprising  
(i) USD 29 million (EUR 27 million) to Access Building Energy Solar One SAE; and 
(ii) USD 29 million (EUR 27 million) to Access Egypt Solar One SAE. The loans will 
be used to finance the development, construction and operation of two 50 MW solar 
photovoltaic power plants located in the Benban solar complex in the Aswan province 
of Egypt. 
 

 
10. Egypt:  Scatec Benban PV Portfolio (Under Egypt:  Renewable Energy 

Framework)  
 
 The Board of Directors approved six senior secured loans totalling up to USD 245 

million (EUR 225 million) to six discrete operations comprising six USD 41 million 
(EUR 38 million) loans to: (i) Aswan PV Power SAE; (ii) Kom Ombo Renewable 
Energy SAE; (iii) Sun Infinite Benban SAE; (iv) Red Sea Solar Power SAE; (v) 
Zafarana Solar Power SAE; and (vi) Philadelphia Power SAE. The loans will be used 
to finance the development, construction and operation of six 50 MW solar 
photovoltaic power plants located in the Benban solar complex in the Aswan province 
of Egypt. 
 

 
11. Egypt:  EDF EN / El Sewedy Benban PV Portfolio (Under Egypt:  Renewable 

Energy Framework)  
 
 The Board of Directors approved two senior secured loans totalling up to USD 54 

million (EUR 49.6 million) to two discrete operations comprising (i) USD 27 million 
(EUR 24.8 million) to Aswan Solar 21; and (ii) USD 27 million (EUR 24.8 million) 
to the Egyptian Company for Solar Energy Development. The loans will be used to 
finance the development, construction and operation of two 50 MW solar photovoltaic 
power plants located in the Benban solar complex in the Aswan province of Egypt. 
 

 
12. Egypt:  Infinity/IB Vogt Benban PV Portfolio (Under Egypt:  Renewable Energy 

Framework)  
 
 The Board of Directors approved two senior secured loans totalling up to USD 91.6 

million (EUR 84.4 million) to two discrete operations comprising (i) USD 34.7 
million (EUR 31.9 million) to MMID 30 for Renewable Energy SAE; and (ii) USD 
57 million (EUR 52.5 million) to TAQA Solar Reserve SAE. The loans will be used 
to finance the development, construction and operation of one 50 MW and one 30 
MW solar photovoltaic power plants located in the Benban solar complex in the 
Aswan province of Egypt. 
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13. Egypt:  Alfa Solar Benban PV (under Egypt:  Renewable Energy Framework)  
 
 The Board of Directors approved a senior secured loan of up to USD 29 million (EUR 

26 million) to Alfa Solar Company to finance the development, construction and 
operation of a 50 MW solar photovoltaic power plant located in the Benban solar 
complex in the Aswan province of Egypt. 
 

 
14. Egypt:  Project Nile  
 
 The Board of Directors approved a subordinated loan of USD 125 million (EUR 112 

million) to Commercial International Bank (CIB). The loan will help strengthen CIB’s 
Tier II capital to support the bank’s growth plans (aimed at further SME lending), 
optimise its capital structure, as well as hedge against a further erosion of the bank’s 
capital base as a result of exchange rate volatility. 

 
 
15. Ukraine:  OTP Leasing Ukraine - Senior Loan  
 
 The Board of Directors approved a loan in local currency (Ukrainian Hryvnia) in the 

amount equivalent of up to USD 20 million (EUR 18.7 million) to LLC “OTP 
Leasing”.  The loan will be used to strengthen the company’s financial position 
through balance sheet restructuring and promote expansion of lease financing in local 
currency. 
 

  
16. Poland:  Project Clover  
 
 The Board of Directors approved an investment in PLN denominated subordinated 

bonds in an amount up to the lower of (i) 15% of an aggregate issuance of up to PLN 
2.0 billion (EUR 474 million), or (ii) PLN 300 million (EUR 71 million) to be issued 
by Powszechny Zakład Ubezpieczeń S.A. (PZU), a public company incorporated in 
Poland and the leading insurance group in Central and Eastern Europe. The project 
will support the development of the Polish Capital Market and the EBRD’s Green 
Economy Transition Approach in Poland via PZU allocating at least 60% of the 
EBRD bond proceeds towards commercial real estate projects that meet GET 
eligibility criteria for green buildings. 

 
 
17. Croatia:  Unicredit Leasing Croatia – SME Credit Line II (under Regional:  

Financial Intermediary Framework (“FIF”)  
 
 The Board of Directors approved a loan of EUR 30 million to UniCredit Leasing 

Croatia, a limited liability company.  The proceeds of the loan will be on-lent to the 
micro, small, and medium enterprises. 
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18. Hungary:  Project Shuttle (under Regional:  Framework for Development of a 

Secondary Market for Maturing Infrastructure PPPs)  
 
 The Board of Directors approved an investment of up to EUR 150 million into a 

senior debt facility in favour of Airport Holding. It will be part of a larger financing 
package and will enable Airport Holding to restructure the balance sheet of Airport 
Hungary, the sole owner of Budapest Airport. 

 
 
19. Ukraine:  Zhytomyr District Heating  
 
 The Board of Directors approved the restructuring of the existing loan and extension 

of an up to EUR 3 million loan from the Clean Technology Fund resources 
administered by the Bank’s CIF Special Fund to the Municipal Enterprise 
“Zhytomyrteplokomunenergo”, a municipal district heating utility wholly owned by 
the City of Zhytomyr.  The loan will be used to finance investments to rehabilitate and 
modernise district heating infrastructure operated by the company. 
 

 
20. Other Business 
 
 No decisions were taken. 


