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8. Investor information
The EBRD issues a range of green and social bonds that help
to illustrate and support environmental and social aspects
in the EBRD mandate. This chapter provides information
on these bonds and the impacts the supported projects are
expected to have.
The EBRD strives for a high standard of sustainable
development in all of its operations, as reflected in its
mandate, its ESP, its Sustainability Statement and the Bank’s
commitment to aligning all of its financial flows with the Paris
Agreement. All of its bonds may, therefore, be considered
socially responsible investments (SRI).
In response to demand from those in the SRI-focused investor
community with portfolios dedicated to thematic investments,
since 2010, the Bank has earmarked portfolios of projects
against which the proceeds of its Green Bonds and Social
Bonds are allocated, tracked and reported.
The terms “Green Bond” and “Social Bond” are used by
the market for green or social bonds that are issued in line
with the GBP and Social Bond Principles (SBP), respectively
(collectively, “the Principles”). The EBRD has been a member
of the GBP since its inception in 2014. It currently serves
on the Executive Committee of the Principles and in various
working groups. All of the EBRD’s Green Bonds and Social
Bonds are aligned with the GBP and SBP.

In line with best practice, the Bank has sought to report on the
impact of such projects, where feasible, in this report. To the
extent possible, reporting on the EBRD’s Green Bond issuance
has used metrics consistent with the GBP Harmonised
Framework for Impact Reporting to ensure that investors
are easily able to aggregate and report on the impact of their
investment portfolios.
While the EBRD remains committed to the market for Green
Bonds and Social Bonds, issuance volumes for such thematic
bonds in any year is likely to be more dependent on the
volume of disbursements under outstanding projects than on
eligible new projects, which typically have a significant delay
in their initial drawdown. For this reason and in light of global
regulators’ increasing focus on the market’s integration of
sustainability risks and opportunities in all their investments,
the EBRD is seeking to provide greater transparency on its
overall sustainability reporting. Mindful that the Bank has an
investor base that spans six of the seven continents, as well
as development-related investments on three continents, it
aims to focus on disclosure standards that are consistent with
this global context, such as the GRI Standards, and reporting
metrics recommended by the Principles.

SRI finance harnesses support from global investors and
capital markets to help improve people’s daily lives and
overcome global challenges, as highlighted by the 17 SDGs.
Green Bonds and Social Bonds – the proceeds of which go
exclusively to projects with clear environmental or social
benefits – are gaining particular global recognition for
enabling debt issuers to finance projects that seek long-term
sustainability.
Overview of EBRD theme bonds

EBRD theme bonds

Green Bonds
Aggregate issuance €7,825 million
Current outstanding €5,317 million
Issued in 2021 €745 million

Environmental
Sustainability Bond
• Framework
• FAQ

Green Transition Bond
• Framework
• FAQ
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Climate Resilience
Bond
• Framework
• FAQ

Social Bonds
Aggregate issuance €1,138 million
Current outstanding €1,061 million
Issued in 2021 €886 million

Microfinance Bond
including Framework

Health Bond
including Framework
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EBRD Green Bond issuance
The EBRD issues three different types of Green Bond. They are
all aligned with the GBP and highlight the importance the Bank
places on environmentally sound and sustainable development
while fulfilling core elements of its mandate.
All of the Bank’s Green Bonds are underpinned by projects that
have been scrutinised by the Environmental and Sustainability
Department (ESD) for alignment with the framework
established for each Green Bond programme. New, eligible
projects are not only required to comply with the strict selection
criteria of the relevant framework, but must also meet specific
hurdles under the GET approach. In addition, all eligible projects
are reassessed on a quarterly basis to ensure continued
compliance with the respective selection criteria. Any project
subsequently deemed ineligible is removed from the relevant
Green Bond portfolio, against which issuance is capped at 80
per cent to ensure that the operating assets of each portfolio do
not exceed the related Green Bond proceeds.

Environmental Sustainability Bonds
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The GPP can potentially cover all project categories listed as
examples under the GBP, but the focus is on renewable energy,
energy efficiency, water and waste management, as well as
air pollution prevention (sustainable transport). The following
charts show the year-end 2021 GPP composition.
Total operating assets

€3.87 billion

Total undisbursed commitments

€4.36 billion

Number of projects

352

Weighted average remaining life

10.47 years

Weighted average tenor

13.86 years

Weighted average age of the GPP from signing as
of 31 December 2021

3.39 years

Total committed amounts approved in 2021

€1.60 billion

Total new operating assets approved in 2021

€315 million

Total undisbursed commitments approved in 2021

€1.28 billion

The Bank has issued Environmental Sustainability Bonds since
2010. These are bonds issued against a Green Project Portfolio
(GPP) of the EBRD’s greenest assets. To date, it has issued
an aggregate amount of €5,501 million. The table shows the
annual euro equivalent outstanding amount.

GPP operating assets and undrawn commitments,
by classification, 2021
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Climate Resilience Bonds
In 2021, we continued to issue under our Climate Resilience
Bond framework, which was launched in 2019. The framework
was designed in line with the four core requirements of the GBP
to fund projects earmarked for the Climate Resilience Project
Portfolio (CRPP). These, in turn, are selected and managed
in line with the Climate Bonds Initiative’s Climate Resilience
Principles, published in September 2019. They will typically fall
into one of three categories:
• climate-resilient infrastructure (for example, water, energy,
transport, communications and urban infrastructure)
• climate-resilient business and commercial operations
• climate-resilient agriculture and ecological systems.
Climate Resilience Bond utilisation
1,500
1,250

Social
impact
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Currently, the EBRD has a portfolio of almost €3 billion in
climate-resilient projects. The projects in the CRPP focus on the
GBP category of “climate change adaptation”. The charts and
table below show the 2021 year-end CRPP composition:
Total operating assets

€1.31 billion

Total undisbursed commitments

€1.57 billion

Number of projects

76

Weighted average remaining life

11.66 years

Weighted average tenor

14.92 years

Weighted average age of the CRPP from signing
as of 31 December 2021

3.27 years

Total committed amounts approved in 2021

€299 million

Total new operating assets approved in 2021

€23 million

Total undisbursed commitments approved in
2021

€277 million

€ million

1,000

CRPP operating assets and undrawn commitments, by category, 2021
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Climate-resilient agriculture
and ecological systems

Undrawn commitments
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Green Transition Bond utilisation

CRPP operating assets and undrawn commitments, by economy, 2021
2,500

400

2,000

€ million

€ million

300

200

1,500

1,000

500

100

0

er
O
th

an
G
eo
rg
ia
U
kr
ai
ne
M
on
go
lia

ist

rd
an

Ta
jik

Jo

a

Tu
rk
ey

an
i
A
lb

2019
GTPP operating assets

2020

2021

Green Transition Bonds outstanding

80% ceiling of outstanding bonds vs GTPP

Bo

M

or
oc
co
A
sn
z
er
ia
b
an
ai
ja
d
n
H
er
ze
go
vi
na

0

Operating assets
Green Transition Bonds

Undrawn commitments

The Bank issued three Green Transition Bonds in 2021 under
the framework that is aligned with the GBP. The proceeds of
the Bank’s Green Transition Bonds finance a Green Transition
Project Portfolio (GTPP) that focuses on key economic sectors
that are highly dependent on the use of fossil fuels, to enable
their transition to low-carbon and resource-efficient operations.
In assessing GTPP investments, it is vitally important to go
beyond the typical Green Bond focus on projects’ environmental
sustainability goals and contextualise the investments
within the overarching mandate, strategies and policies of
the borrower. The projects must thus be implemented in the
broader context of better climate governance by the borrower.
They should also ensure that financing is redirected from
carbon-intensive assets and/or processes to enabling the host
country to fulfil its Paris Agreement objectives. The projects in
the GTPP concentrate on manufacturing, food production and
the construction and renovation of buildings, with an emphasis
on three GBP categories that account for more than 92 per
cent of the portfolio’s operating assets: energy efficiency, clean
transport and green buildings.
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The following charts and table show the 2021 year-end GTPP
composition:
Total operating assets

€2.25 billion

Total undisbursed commitments

€1.09 billion

Number of projects

138

Weighted average remaining life

7.03 years

Weighted average tenor

8.59 years

Weighted average age of the GTPP from signing as 1.56 years
at 31 December 2021
Total committed amounts approved in 2021

€1.64 billion

Total new operating assets approved in 2021

€895 million

Total undisbursed commitments approved in 2021

€744 million
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EBRD Social Bond issuance

GTPP operating assets and undrawn commitments, by category, 2021
1,750
1,500

The EBRD issues two types of Social Bond, both of which are
aligned with the SBP.

1,250
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In 2018, the Bank issued its inaugural Health Bond.
These finance projects that seek to improve access to and
the quality of health services and pharmaceutical products.
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The charts and table below show the 2021 year-end HPP
composition:
Total operating assets

€471 million

Total undisbursed commitments

€141 million

Number of projects

32

Weighted average remaining life

7.41 years

Weighted average tenor

11.14 years

Weighted average age of the HPP from signing as
at 31 December 2021

3.73 years

Total committed amounts approved in 2021

€117 million

Total of new operating assets approved in 2021

€51 million
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The EBRD’s Health Bond issuance is linked to the disbursed
amount of the Health Project Portfolio (HPP). The eligible project
investments focus on general hospitals, speciality hospitals,
outpatient treatment centres, diagnostic imaging and laboratory
facilities, long-term care, medical technology producers and
pharmaceutical production. The Bank finances hospital
infrastructure PPPs, which are facility management projects
(no medical service provision).

Total of undisbursed commitments approved in 2021 €67 million
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The charts and table below show the June 2021 MFP
composition:

HPP operating assets and undrawn commitments, by category, 2021
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Pharmaceutical
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Portfolio

€1,818 million

Operating assets

€957 million

Number of "unique" clients

115

Number of active EBRD projects

219

Average sized sub-loan

< €6,000

Weighted average tenor

4.8 years

Weighted average remaining life

2.6 years

Weighted average margin

2.1%

MFPs operating assets, by economy, H1 2021

Undrawn commitments

Serbia: 15%

HPP operating assets and undrawn commitments, by economy, 2021
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Microfinance Bonds
The Bank issued its inaugural Microfinance Bonds in 2010. The
proceeds support the smallest loans provided under the EBRD
Small Business Initiative (SBI). The SBI builds on the Bank’s
long experience in the field and provides flexible instruments
that are combined into integrated products to help SMEs.
Apart from funding micro-, small and medium-sized enterprises,
the financing to financial institutions is mostly earmarked for
specific, underserved groups, such as women entrepreneurs
and those based outside major cities, or for promoting specific
priorities, such as trade, competitiveness or innovation. The
Bank has issued two privately placed Microfinance Bonds in
South African rand and Mexican peso.
The Microfinance Bonds fund a select Micro Finance Portfolio
(MFP) that is disbursed via the Bank’s network of more than
200 local partner financial institutions, helping the EBRD reach
hundreds of thousands of companies every year. The average
individual sub-loan to the end-client amounted to less than
€6,000. Technical assistance (often through donor funding)
typically accompanies these programmes to help the local
partner banks adapt the way they do business with small clients
for the long term, creating sustainable outcomes.
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Tourism: 2%
Mixed: 2%
Transport: 6%

Trade: 31%

Construction: 11%

Agriculture and food
processing: 13%

Other services: 19%
Industry and other production: 16%
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Impact, outcome and output reporting
The expected impacts, outcomes and outputs for all of the
project portfolios that underlie the EBRD’s Green and Social
Bonds are based on the committed investment amounts.
Because of the EBRD’s focus on a holistic project review, the
data is presented on a full project basis, as well as pro rata to
the EBRD’s share of funding. Note that because of the criteria
applied to the respective project portfolios, not all of the EBRD’s
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investments in these sectors are included. Consequently,
investment amounts and project benefits for the GPP are
lower than the Bank’s overall investments in these sectors.
For further data or more granular breakdowns, please contact
the funding team at the EBRD.

Green Project Portfolio
The GPP comprises investments in renewable energy, energy
efficiency, water, waste and sustainable transport projects.

Summary of GPP impact, 2021
Impact metric

Impact metric unit

GPP

€ (‘000)

8,231,386

Allocated disbursed project amount (operating assets)

€ (‘000)

3,872,308

Outstanding Green Bond issued amount

€ (‘000)

2,992,330

Renewable energy component (based on portfolio)

%

33%

Renewable energy capacity added (pro rata based on portfolio)

MW/annually

1,349

Annual GHG emissions reduced (pro rata based on portfolio)

in kiloton of CO2
equivalent/annually

2,506

Energy efficiency component (based on portfolio)

%

14%

Annual energy savings (electricity/other) (pro rata based on portfolio)

GJ/annually

3,670,788

Annual GHG emissions reduced/avoided (pro rata based on portfolio)

in kiloton of CO2
equivalent/annually

1,204

Portfolio and issuance Allocated committed project amount (portfolio)

Renewable energy

Energy efficiency

Sustainable water
and wastewater
management

Sustainable water and wastewater management component (based on %
portfolio)

18%

Annual absolute (gross) water savings (pro rata based on portfolio)

in m³/annually

134,047,320

Annual waste water treated (pro rata based on portfolio)

in m³/annually

115,081,306

%

1%

Waste prevented, minimised, re-used or recycled (pro rata based
on portfolio)

tonnes/annually

1,789,552

Clean transport project component (based on portfolio)

%

36%

Reduction of air pollutants (pro rata as per portfolio)

particulate matter
17
(PM), tonnes/annually

Reduction of air pollutants (pro rata as per portfolio)

nitrogen oxides (NOx),
tonnes/annually

Waste management
Waste management component (based on portfolio)
and resource efficiency

Clean transport
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Total water savings (230 million m3 per year),
by economy, 2021

Pro rata GPP GHGs saved for climate projects
(3.7 million tonnes per year), by economy, 2021

Other: 2%

Other: 14%
Bosnia and Herzegovina: 4%

Turkey: 25%
Uzbekistan: 3%

Turkey: 2%
Croatia: 4%

Mongolia: 3%

Bulgaria: 11%

Lebanon: 3%
Kazakhstan: 49%

Ukraine: 4%
Uzbekistan: 11%

Serbia: 4%
Greece: 4%

Egypt: 16%

Morocco: 5%
Jordan: 7%

Romania: 17%

Poland: 12%

Pro rata water savings
(134 million m3 per year), by economy, 2021

Total GPP GHGs saved for climate projects
(12 million tonnes per year), by economy, 2021

Other: 2%
Other: 17%
Turkey: 23%

Uzbekistan: 3%

Uzbekistan: 15%

Bosnia and Herzegovina: 6%
Bulgaria: 2%

Romania: 2%

Ukraine: 3%
Morocco: 3%
Greece: 3%
Mongolia: 4%

Egypt: 17%

Serbia: 5%
Jordan: 7%
Poland: 15%
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Climate Resilience Project Portfolio
The EBRD’s project-level climate resilience results, including
those of the CRPP, are assessed as set out in Annex 4.2 of
the EBRD’s GET Handbook and are reported at outcome level,
as defined in the MDB-IDFC Framework and Principles for
Climate Resilience Metrics in Financing Operations. Projects
in the CRPP are assessed in relation to five types of physical
climate risk: (i) increasing frequency and severity of extreme
weather events, (ii) increasing water stress, (iii) increasing heat
stress, (iv) increasing hydrological variability, and (v) increasing
soil degradation. The results (outcomes) of the projects in the
CRPP are reported under six categories, as set out in the GET
Handbook. These are the outcomes – based on best estimates,
on an ex ante basis – that the projects are expected to deliver
against a pre-project baseline in response to the physical
climate risks associated with the project-specific context of
climate vulnerability.
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1. Increased water availability: the additional water made
available as a result of the project, either through water
savings or through the provision of additional usable water,
measured in m3/year.
2. Increased energy availability: the additional energy made
available as a result of the project, either through energy
savings or through increased energy generation, measured
in GWh/year.
3. Increased agricultural potential: the additional capacity
for agricultural potential achieved as a result of the project
through improvements in soil quality, measured in tonnes
yield/year.
4. Improvements to human health/productivity: improved
health/productivity as a result of the project, measured in
quality-adjusted life years (QALYs).
5. Reduced weather-related disruption: reduction in the
amount of time that a system or elements of a system are
rendered inoperable due to extreme weather events or
acute climate risks, measured in days/year.
6. Reduced weather-related damage: Reduction in the
damage to assets due to extreme weather events or
shifts in climate conditions, measured in a range of units
including risk frequency and extra years of service life –
but presented in this table in valorised terms only, as it is
not possible to aggregate the different physical units used.
These physical climate resilience outcomes are also expressed
in valorised terms, as set out in the GET Handbook, in order
to provide an estimate of their potential economic value,
expressed in monetary terms.
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Summary of CRPP outcomes (total)
Physical climate risks

Increased
water
availability

Increased
energy
availability

Increasing
water
stress

Increasing
heat
stress

Number of projects

21

47

4

11

1

Portfolio amount (€ million)

1,892

579

86

330

1

Number of projects
(w. quantitative outcomes)

–

53 (41)

–

3 (2)

–

Physical climate
resilience outcomes
(Δ million m3/year)
Valorised climate
resilience outcomes
(€ million million/year)

–

623

–

2.5

–

Increasing
Increasing
soil
hydrological
variability degradation

–

654

–

4

–

Number of projects
(w. quantitative outcomes)

–

–

4 (2)

7 (0)

–

Physical climate
resilience outcomes
(Δ million GWh/year)
Valorised climate
resilience outcomes
(€ million/year)
Number of projects
(w. quantitative outcomes)

–

–

21

–

–

Physical climate
Increased resilience outcomes
agricultural (Δ tonnes/year)
potential
Valorised climate
Climate
resilience outcomes
resilience
(€ million/year)
outcomes
Number of projects
(w. quantitative outcomes)
Improved
Physical climate
human
resilience outcomes
health/
(Δ QALYs)
productivity Valorised climate
resilience outcomes
(€ million/year)
Number of projects
(w. quantitative outcomes)
Reduced
Physical climate resilience
weatheroutcomes (days/year)
related
disruption Valorised climate
resilience outcomes
(€ million/year)

Reduced
weatherrelated
damage

Climate resilience

Increasing
extreme
weather
events

–

–

2

–

–

–

2 (2)

–

1 (1)

1 (0)

–

1,263

–

–

–

–

4

–

3

–

2 (2)

–

1 (0)

–

–

4,000

–

–

–

–

56

–

–

–

–

18 (9)

–

–

3 (2)

–

98

–

–

17

–

43

–

–

0.6

–

23 (8)

–

3 (1)

1 (1)

–

Physical climate
resilience outcomes

n/a

–

n/a

n/a

–

Valorised climate
resilience outcomes
(€ million/year)

42.4

Number of projects
(w. quantitative outcomes)
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–

3

1

–

Number
of
projects

Portfolio
amount
(€ million)

76

2,887

56

588

11

346

4

12

3

61

21

789

27

1,091
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Summary of CRPP outcomes (pro rata)
Physical climate risks

Increased water
availability

Increased energy
availability

Climate
resilience
outcomes

Increasing
extreme
weather
events

Increasing
water
stress

Increasing
heat
stress

Increasing
hydrological
variability

Increasing
soil
degradation

Number of projects
(w. quantitative outcomes)

–

53 (41)

–

3 (2)

–

Physical climate resilience outcomes
(Δ million m3/year)

–

501

–

1

–

Valorised climate resilience outcomes
(€ million million/year)

–

500

–

2

–

Number of projects
(w. quantitative outcomes)

–

–

4 (2)

7 (0)

–

Physical climate resilience outcomes
(Δ GWh/year)

–

–

4.3

–

–

Valorised climate resilience outcomes
(€ million/year)

–

–

0.4

–

–

Number of projects
(w. quantitative outcomes)

–

2 (2)

–

1 (1)

1 (0)

–

400

–

–

–

–

1

–

3

–

2 (2)

–

1 (0)

–

–

1,420

–

–

–

–

21

–

–

–

–

18 (9)

–

–

3 (2)

–

Physical climate resilience outcomes
(days/year)

32

–

–

15

–

Valorised climate resilience outcomes
(€ million/year)

19

–

–

0.2

–

23 (8)

–

3 (1)

1 (1)

–

Physical climate resilience outcomes

n/a

–

n/a

n/a

–

Valorised climate resilience outcomes
(€ million/year)

12

–

0.5

0.5

–

Increased agricultural Physical climate resilience outcomes
(Δ tonnes/year)
potential
Valorised climate resilience outcomes
(€ million/year)
Number of projects
(w. quantitative outcomes)
Improved human
health/productivity

Physical climate resilience outcomes
(Δ QALYs)
Valorised climate resilience outcomes
(€ million/year)
Number of projects
(w. quantitative outcomes)

Reduced weatherrelated disruption

Number of projects
(w. quantitative outcomes)
Reduced weatherrelated damage
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Total GTPP GHG saved, by economy, 2021

The current key impact metric for the GTPP is GHG savings,
though further metrics will be considered going forward.
The GTPP’s GHG savings are split into three main categories:

Other: 12%
Turkey: 24%
Uzbekistan: 4%

1. energy efficiency

Regional: 4%

2. resource efficiency (including circular economy adapted
products)
3. sustainable infrastructure (including low carbon transport,
solid waste and waste management, and green logistics).

Croatia: 5%

Bosnia and Herzegovina: 6%

GHG savings are achieved by the GTPP portfolio primarily
through energy efficiency projects, which are associated with
more than 82 per cent (80 per cent pro rata) of total savings of
3.3 million tonnes of GHG annually (pro rata 1.34 million tonnes
of GHG per annum).

Jordan: 17%
Romania: 8%

Ukraine: 9%

Egypt: 11%

Summary of GTPP impact, 2021
Impact metric

Impact metric unit

GTPP

€ (‘000)

3,344,579

Allocated disbursed project amount (operating assets)

€ (‘000)

2,252,943

Outstanding Green Bond issued amount

€ (‘000)

1,154,510

Energy efficiency component (based on portfolio)

%

55%

Annual energy savings (electricity/other) (pro rata based on portfolio)

GJ/annually

14,257,082

Annual absolute (gross) water savings (pro rata based on portfolio)

in m³/annually

2,028,998

Annual GHG emissions reduced/avoided (pro rata based on portfolio)

in kiloton of CO2
equivalent/annually

1,079

Portfolio and issuance Allocated committed project amount (portfolio)

Energy efficiency

Clean transport

Green buildings

Clean transport project component (based on portfolio)

%

22%

Annual GHG emissions reduced/avoided (pro rata based on portfolio)

in kiloton of CO2
equivalent/annually

5

Green buildings component (based on portfolio)

%

13%

Primary energy saved (pro rata based on portfolio)

GJ/annually

63,526

Note: * The GHG savings of other categories amount to 259 kilotons of CO2 equivalent per annum.
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Pro rata GTPP GHG saved, by economy, 2021
Other: 8%
Morocco: 3%

Egypt: 23%

Croatia: 3%
Bosnia and Herzegovina: 5%
Serbia: 6%

Jordan: 8%
Turkey: 14%

Uzbekistan: 9%
Romania: 12%

Ukraine: 10%

Healthcare Project Portfolio
More than 71 per cent of the HPP committed amount is allocated
to infrastructural hospital PPP and healthcare projects, with the
remaining 29 per cent focused on pharmaceutical and medicine
manufacturing.
Summary of HPP impact, 2021
Industry/economy

Healthcare

Project
count

Sum of Sum of probeds
rata beds

12

914

528

Albania

1

220

57

Egypt

2

261

189

Georgia

4

353

275

Montenegro

2

80

6

Infrastructure hospital PPP

7

8,758

990

Turkey

6

8,758

990

19

9,672

1,518

Grand total

Disclaimer
Impact indicators are typically based on a number of
assumptions. While technical experts aim to use sound and
conservative assumptions based on the information available
at the time, the actual sustainability impact of the projects
may diverge from initial projections. Caution should be taken
in comparing projects, sectors or whole portfolios because
baselines (and base years) and calculation methods may vary.
Projects will have a wider range of impacts than are captured by
the indicators presented in this report. While the EBRD makes
efforts to improve the consistency and availability of reported
metrics over time, projects cover a wide range of sectors and
sub-sectors, making complete harmonisation of reporting
metrics challenging. In some cases, numbers have been
rounded for ease of presentation.
The EBRD works continuously to update reporting methodologies
to provide the most accurate and complete view of the impacts
presented in this report.

46
EBRD Sustainability Report 2021

Social
impact

Investor
information

Impact inside Assurance
the EBRD
and
disclosures

Annexes

