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(EBRD is not  presently undertaking any new business in Russia) 
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Where We Invest 
Increasing footprint 

Central  

Eastern Europe 

SEMED Western Balkans Turkey 

Armenia, Azerbaijan, Belarus, 

Georgia, Moldova, Ukraine 

Central Asia  

(incl. Mongolia) 

Cyprus, Greece 

West Bank 

and Gaza 

Lebanon 

ñLebanon 

West Bank & Gazañ 



EBRD 
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EU 28 

Countries1 

63% 

EBRD 

region 

excluding 

EU 

8% 

Others 

11% 

USA 

10% 

Japan 

9% 

Shareholding structure 

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% 

An international financial institution supporting the development of 
sustainable well-functioning market economies 

Highest credit rating 
(AAA/Aaa) 

Owned by 69 
countries and 2 
inter -governmental 
institutions  
(the EU and EIB) 

û30 billion 
authorised 
capital  
(Share: û6.2 bn paid-in/23.5 
callable) 

1991 Established 

1992 Russia and 11 other 

members of the former 

Soviet Union join 

2007 The Czech Republic 

becomes the first country to 

ògraduateó from the EBRD 

2012 Starts investing in Egypt, 

Jordan, Morocco and 

Tunisia 

2016 25th anniversary;  

China becomes 67th 

member 

2017 Lebanon became a  

country of operation and 

the Bank also commenced 

operations in West Bank 

and Gaza  

2018 India and San Marino 

become members 



EBRD 
Largest investor in the region 
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Since 1991, EBRD invested over û 125 

billion in around 5,325 projects In 2018 

û9.5 
billion 

395 
projects 

EBRD Top 10 
investee countries 
in 2018 (ûm) 

Private sector accounted 
for share of 

73% 
Debt 

83% 
 

Equity 

9% 
 

Guarantee 

8% 

1 Egypt 1,148 

2 Turkey 1,001 

3 Greece 846 

4 Poland 556 

5 Ukraine 543 

6 Kazakhstan 472 

7 Romania 443 

8 Uzbekistan 397 

9 Serbia 396 

10 Azerbaijan 304 

Note: unaudited as at 31 December 2018 
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Portfolio Distribution  
by sector and region 
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EBRD Portfolio (at 31 December 2018): û 43,267 million 

Sector Region 
10% 

3% 

14% 

18% 

7% 19% 

12% 

18% 

Central Asia

Central Europe

Cyprus & Greece

Eastern Europe & Caucasus

Russia

South-Eastern Europe

Southern Eastern Mediterranean

Turkey

22% 

25% 

29% 

24% 

Financial Institutions 22%  (Depository credit (banks),

Leasing finance, non-depository credit (non-bank),

Insurance, Pension, Mutual Funds)

Corporate 25%  (Manufacturing/Serivces,

Agribusiness, Equity funds, Property & Tourism,

Information & Communication technology)

Infrastructure 29%  (Municipal & Environmental

infrastructure, Transport)

Energy 24%  (Power & Energy, natural resources)

Note: unaudited as at 31 December 2018 
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ʽ Top Commercial Participants 

ʽ Loan Syndications Team & Syndicated Loan Administration 
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EBRD Mobilisation Volumes  

2007 - 9M2019 
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EBRD Co-financing by Country in 2013 EBRD Co-financing by Country in 2013 
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B loans volume other mobilised (parallel loans, URPs, Special Funds, Grants) Number of B loans

Trans Adriatic Pipeline 

syndicated loan of  

EUR 500m 

Oyu Tolgoi Mongolia  

syndicated loan of  

EUR 1.2bn 



Debt Mobilisation in 2016-2018 
Top 10 Countries 
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Country Breakdown 

Turkey 

31% 

Regional* 

16% 

Jordan 

9% 

Greece 

8% 

Ukraine 

8% 

Kazakhstan 

8% 

Egypt 

7% 

Serbia 

6% 

Poland 

4% 

Croatia 

3% Top 5 Country No. Deals over 

2016 -2018 

Average AMI 

Size (EURm) 

Turkey 41 28.6 

Jordan 11 31.9 

Greece 3 106.5 

Ukraine 22 13.9 

Kazakhstan 12 24.5 

* Mainly contributed by Trans Adriatic Pipeline transaction with syndicated loan of EUR 500m 

  



Debt Mobilisation in 2016-2018  
by Sector 
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Sector Breakdown 

 

Agribusiness 

10% 

FI 

11% 

ICT 

7% 

M&S 

6% 

MEI 

15% 

NR 

23% 

PEU 

23% 

Transport 

5% 

Sector No. Deals over 

2016 -2018 

Average AMI 

Size (EURm) 

Agribusiness 23           18.5  

FI 39           11.2  

ICT 4           71.6  

M&S 7           35.0  

MEI 24           26.2  

NR 17           53.9  

PEU 30           31.0  

Transport 8           26.1  



Debt Mobilisation in 2016-2018 
by Product Type 
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Product Breakdown 

 

B Loans 

56% 

Parallel Loans 

16% 

URPs 

12% 

Grants 

10% 

Special Funds 

6% 
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ʽ Introduction to the EBRD 

ʽ EBRD Co-financing in 2018 

A/B Loans and Preferred Creditor Status 

ʽ Selected Recent Co-financings & Market Highlights 

ʽ Top Commercial Participants 

ʽ Loan Syndications Team & Syndicated Loan Administration 

(SLA) Team 



A/B Loans and Parallel Loans 

A/B Loan - EBRD as Lender of 

Record 

 

 

 

ÅEBRD is lender of record for 

entire loan, BUT commits only to 

the A Loan 

ÅParticipation agreement 

transfers all risks to B lender (B 

Loan) 

ÅB lenders share Preferred 

Creditor Status 

2 December, 2019 13 

EBRD as a Parallel Lender 

 

 

 

 

ÅEach lender/group of lenders 

enters into direct contractual 

relationships with the Borrower 

ÅParallel lenders do not share 

Preferred Creditor Status 

ÅSuitable for domestic banks and 

ECAs 

Borrower 

EBRD A Loan Banks B Loan 

Borrower 

EBRD A Loan Banks B Loan 



Preferred Creditor Status 

What It Means 

ÅLoans not subject to moratoria, 

rescheduling or restrictions on 

convertibility or transferability of 

hard currency 

 

ÅExemption from country 

provisioning requirements (where 

applicable) for participant banks 

 

ÅEBRD Loans not in Paris Club or 

London Club 
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What It  Does Not Mean 

ÅA guarantee or letter of comfort 

from the government, or from the 

EBRD, that the loan will perform 

commercially 

If a loan does not perform for 

commercial reasons, PCS does not 

protect the loan 

ÅAn indicator of the loanõs 

creditworthiness per se 

Co-financiers must carry out their 

own due diligence in the normal 

manner 



Preferred Creditor Status has been Tested 
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Following the Russian moratorium of 17 August 1998, the Russian Central Bank 

issued this exemption: 

 
[the moratorium]... òdoes not cover ... obligations of Russian residents under 

financial loans from the EBRD, including those involving resources from foreign 

banks and financial and investment institutionsó 

 
During the moratorium, all payments to the EBRD and its B lenders came 

through on time. 
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KMF  
Kazakhstan (Co-financed with impact investors)  
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KMF is the largest private microfinance 

institution in Kazakhstan with a market 

share of 51% in terms of total assets. 

KMF operates through 114 offices and 

has over 240,000 active clients.  

Signed in 2019  

EBRD finance 

USD50mn  
3-yr senior loan 
(A loan USD10m 
B loan USD40m) 

Use of proceeds and EBRD value added/impact  

ÅExpansion of 
microfinance and 
MSME focused loan 
portfolio  

ÅEBRD provides an A/B loan using a cross-
currency swap, where EBRD was able to sell 
US Dollar participation in a local currency-
denominated loan. This will help protect KMF 
and the B-lenders from FX-related risks. 

ÅB lenders include 11 impact investment 
funds active in financial inclusion theme.  



Aksa Akrilik  Kimya  Sanayii 
Turkey (Co-financed with ING and BBK)  
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Aksa is the sole local acrylic fibre 

manufacturer operating in Turkey and has 

the largest production capacity in the world. 

In addition to being the largest player in the 

domestic market with 69% market share, 

Aksa is also an important player in foreign 

markets that include Middle East, China, 

Europe, and has a 17% global market share. 

Signed in 2018  

EBRD finance 

Dual Currency 
tranche 

USD53mn + 
EUR36mn 
7-yr senior loan 

Use of proceeds and EBRD value added/impact  

ÅIt will support the 
development of new 
products and will 
enhance energy and 
resource efficiency at 
Aksaõs production plant 
in Yalova, in north-
western Turkey.  

ÅThe EBRD loan is a multi-currency 
syndicated loan with a USD-
denominated A/B loan tranche with BBK 
(USD10m B loan) and EUR-denominated 
A/B loan tranche with ING (EUR30m B 
loan).  

 



Vinci Belgrade Airports 
Serbia (Co-financed with 6 commercial banks)  
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The borrower is a newly established limited 

liability company incorporated in Serbia as a 

special purpose vehicle for developing, 

operating and managing Belgrade Airport 

under a 25-year concession, fully owned by 

Vinci Airports SAS (the òSponsoró). Vinci 

Airports SAS is a subsidiary of Vinci S.A. (the 

òGroupó), a large French construction and 

concessions company. 

Signed in 2018  

EBRD finance 

EUR182mn 
17-yr senior loan 

 (15-yr for commercial 
lenders) 

A loan EUR72mn 
B loan EUR110mn 

Use of proceeds and EBRD value added/impact  

ÅProceeds will 
finance part of 
upfront 
concession fee 
payment to the 
Serbian 
government and 
capex 
expenditures.  

ÅProject represents the first large-scale concession 
in Serbia providing a benchmark, thus the 
involvement of the IFIs was critical for attracting 
sufficient interest from commercial lenders. 

ÅB Loan represents EBRDõs largest syndication in 
Serbia to date, both in terms of amounts and 
number of participating banks.  

ÅCommercial lenders include: Banca IMI, 
KommunalKredit, Societe Generale, UniCredit, Erste 
Group Bank, Credit Industriel et Commercial 

 



Hayat Varlik  Yonetim 
Turkey (Co-financed with ICBC)  
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Hayat is one of the two leading NPL asset 

management companies in Turkey with an 

28% market share and focuses on the 

acquisition and collection of corporate, SME 

and retail NPLs in Turkey. EBRD has both 

equity and debt exposure to the Company 

since 2011.  

Signed in 2017  

EBRD finance 

TRY 60mn  
(~û9 million) 

7-yr senior loan 

Use of proceeds and EBRD value added/impact  

ÅExpansion of NPL 
portfolio purchases 
from FIs in Turkey 

ÅGrowth of a sound 
and leading NPL 
workout platform 

ÅWork out of debts 
on corporate 
balance sheets 

ÅFocus on governance in value generation, 
including establishment of audit committee 

ÅSuccessful growth of the Company from just 
over 100 employees at EBRDõs first 
investment to more than 500, with a tripling 
of the amount of loans under follow up 

ÅStrengthening of the NPL management and 
collections sector in Turkey 

ÅSuccessful diversification of funding sources, 
with steady bond issuances by the Company 



Gaziantep Hospital PPP 
Turkey 

21 Signed in 2017  

EBRD finance 

Use of proceeds and EBRD value added/impact  

Design and construction of 
integrated health campus in 
the province of Gaziantep in 
the Southeast Anatolia 
region of Turkey under an 
infrastructure facilities 
management PPP. 

ÅDemonstration effect for commercial 
financing for privately financed, procured 
and operated hospital infrastructure; 

ÅImplementation of value for money 
assessment and strengthening of the 
monitoring function for hospital facilities 
management PPP projects; 

ÅDemonstration effect of new ways of 
financing by promoting the participation of 
untapped investor classes (institutional 
investors, strategic investors) in the 
Programme. 

 

 

 

 

EUR 80 mn loan 

The EBRD financing will be 
parallel with facilities from 
export credit agencies, 
other international 
financing institutions, 
commercial banks and 
institutional investors. 

Turkish SPV owned by Samsung C&T 

Corporation, Kayi Insaat Sanayi ve Ticaret 

A.S., Salini Impreglio S.p.A. and a private 

equity investment fund subscribed by 

Korean and Turkish investors. 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjp2ejLzPvdAhWJDOwKHR65Br4QjRx6BAgBEAU&url=http://healthtravelabroad.com/medical-park-gaziantep-hospital_Detail_1869_en&psig=AOvVaw22-IatQEXkMwaVou0-Qyv7&ust=1539251432753272


Selected Syndicated Loans in 2018  
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Belinvestbank 

Financial Institutions  

Belarus 

EUR 50M 

 

 

 

 

 

 

 

Hravtska  

Elektroprivreda 

d.d. 

Power & Energy 

Croatia 

EUR 87m 

 

 

 

 

 

Nibulon Group 

 

Agribusiness 

 

Ukraine 

 

USD 50M 

 

 
 

 

 

 

Trans Adriatic 

Pipeline 

Natural Resources 

Regional 

EUR 1bn 

 

 

 

Aksa Akrilik Kimya 

Snyii 

 
Manufacturing & 

Services 
 

Turkey 

USD 100m 

 

 

 

 KazPetrol 

Natural Resources 

Kazakhstan 

USD 67m 

 

 

 

 

 

 

Vinci Airports Serbia 

 

Transport 

 

Serbia 

 

EUR 182m 

 

 

 

 

 

 

Ipak Yuli Bank 

 

Financial Institutions 

 

Uzbekistan 

 

USD 20m 

 

 

 

 

 

 

Dolovo Wind Farm 

  

Power & Energy 

 

Serbia 

 

EUR 108m 

 

 

 

 

 

Desert Solar Power  

Project 

Power & Energy 

 

Mongolia 

 

USD 31.6m 

http://en.wikipedia.org/wiki/Image:EBRDlogo.jpg

