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The Donor Report provides 
updated information on 
donor-funded activities  
and how in 2011 the focus  
was strongest on supporting  
small businesses, modernising 
vital infrastructure,  
tackling climate change 
and starting activities in 
the SEMED region.

The EBRD is changing people’s lives 
and environments from central Europe 
to central Asia. Working together 
with the private sector, we invest in 
projects, engage in policy dialogue and 
provide technical assistance that builds 
sustainable and open-market economies. 
In 2011 the Bank began laying the 
foundations for the expansion of its 
operations to the southern and eastern 
Mediterranean (SEMED) region.

USIng ThIS REpoRT
These symbols are used throughout this 
Report to direct you towards further 
information either online, within the 
Report or another EBRD publication:

Information online

Information within the Report or 
another EBRD publication

View this Donor Report online:
www.ebrd.com/donorreport

➺
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EBRD countries of operations
Central Europe and the  
Baltic states
1 Croatia 
2 Czech Republic* 
3 Estonia 
4 Hungary 
5 Latvia 
6 Lithuania 
7 Poland 
8 Slovak Republic 
9 Slovenia 
*as of the end of 2007, the EBRD no longer makes  
investments in the Czech Republic.

South-eastern Europe 
10 Albania 
11 Bosnia and Herzegovina 
12 Bulgaria 
13 FYR Macedonia 
14 Romania 
15 Montenegro 
16 Serbia 

Eastern Europe and the  
Caucasus 
17 Armenia 
18 Azerbaijan 
19 Belarus 
20 Georgia 
21 Moldova 
22 Ukraine 

Central Asia
23 Kazakhstan 
24 Kyrgyz Republic 
25 Mongolia 
26 Tajikistan 
27 Turkmenistan 
28 Uzbekistan  
29 Russia  
30 Turkey

Prospective countries  
of operations  
Southern and eastern 
Mediterranean
31 Egypt 
32 Jordan
33 Morocco
34 Tunisia

In 2011 the EBRD launched donor-funded activities 
in the southern and eastern Mediterranean (SEMED) 
region, in support of the countries which are  
undergoing important political and economic reforms. 

¤9.1bn
EBRD annual commitments
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President’s message

The 20th anniversary of the European 
Bank for Reconstruction and 
Development was marked in 2011. It 
was an historic moment and a chance to 
take stock of the Bank’s achievements. 
Counted among the successes is the 
Bank’s donor programme. In 2011 
donors contributed an unprecedented 
€454 million. This money, the largest 
received by the Bank in a single year, will 
benefit many people, especially in the 
countries where it is most needed.

The year will also go down in the 
Bank’s history for another reason. It 
saw shareholders giving unanimous 
backing to a decision to expand the EBRD 
mandate, allowing future activities in the 
southern and eastern Mediterranean 
(SEMED) region. This was part of the 
international community’s response to 
the Arab uprising. 

The EBRD was born out of revolution. 
It was set up after the 1989 fall of 
the Berlin Wall and the collapse of 
communism. The Bank’s goal was to 
foster the transition from central control 
to the free market – to help ease the 
traumatic shift from dictatorship to 
democracy. For 20 years we have been 
doing that from our Headquarters in 
London and offices in countries stretching 
from south-eastern Europe, through 
central Europe and Russia to central Asia. 

The desire for a more optimistic future 
isn’t unique to citizens there. The same 
thoughts echo in the southern and 
eastern Mediterranean. It is a call to 
which the EBRD is responding, just as we 
have elsewhere.

We cannot act alone, though. The 
EBRD and the people that benefit from 
our investments also need donor funding 
to make change happen. The record 
contributions in 2011 allowed us to 
launch the first donor-funded project 
in Egypt with Fast Transport Group, an 
Egyptian-owned small business that 

provides private transportation services 
in Alexandria and aspires to expand 
services to Cairo. This project is helping 
Fast Transport Group to improve its 
business model and management and 
is just the first in a strong pipeline of 
projects in the SEMED region. 

At the EBRD, we are all mindful of the 
fiscal pressures on donor budgets and 
are committed to delivering efficiently 
on the funds that are entrusted to us by 
donors. We believe that our cooperation 
is greater than the sum of its parts: in 
leveraging the resources of donors, the 

Bank is able to bring about change in 
the economies of the region and in the 
private sector, and achieve more than  
any of us would be able to acting alone. 
We are grateful to donors for their 20-
year dedication to changing positively 
people’s lives. 

One example of such change comes 
from Tajikistan, where the EBRD and 
donors are helping to improve water 
and wastewater services in 15 cities. 
Following years of under-investment 
in the Tajik water sector, most of the 
country’s population cannot rely on 
an efficient water supply and the 
environment is endangered by poor 
wastewater treatment. In some areas 
water is only available for a few hours 
a day, with the population experiencing 
outbreaks of water-borne disease, 
especially during the summer. This should 
not happen in Tajikistan, a country rich in 
water resources. 

The EBRD and donors have invested 
over €43 million in the Tajik water 
sector in the past six years. Such large-
scale and expensive projects are only 
affordable and often possible because of 
donor involvement through investment 
grants and technical cooperation funding.

It is 20 years since Norway became 
the first donor to establish a technical 
cooperation fund with the EBRD, and 
donor partnerships remain as vital 
as ever to the Bank’s activities. In 
partnership with donors, we will continue 
to invest in sustainable projects that 
improve living conditions and economic 
opportunities.  

Thomas Mirow
President
European Bank for Reconstruction  
and Development

 
In leveraging the 
resources of donors, 
the Bank is able to 
bring about change in 
the economies of the 
region and the private 
sector, and achieve 
more than any of us 
would be able to by 
acting alone. 
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Top, left: Berlin Wall

Top, right: Hydropower plant, 
Ukraine

Middle, left: Fruit picker, Moldova

Middle, right: New trolleybus, 
Moldova

Bottom, left: Lending to small 
business

Bottom, right: Market, Tunisia
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It is 20 years since Norway became the first 
donor to establish a technical cooperation (TC) 
fund with the EBRD, and donor partnerships 
remain as vital as ever to the Bank’s activities 
from central Europe to central Asia and, 
most recently, to the southern and eastern 
Mediterranean (SEMED) region.  

The Bank uses donor funds to support 
investment projects through technical 
cooperation involving consultants, non-TC 
programmes such as performance fees and 
incentives, risk-sharing facilities and investment 
grants. In 2011 bilateral and multi-donor support 
for countries affected by the ongoing financial 
crisis was maintained, addressing wide-ranging 
institutional needs such as improving access to 
finance and developing financial infrastructures. 

Donor funding is essential for project 
preparation, due diligence and investment 
support. Many projects would not happen and 
would not be affordable without donor funding.  

The EBRD has continued its efforts to blend 
policy-driven investments with donor-funded 
instruments to promote positive change in 
people’s lives and in the economies of the 
Bank’s countries of operations. In 2011 donors 
provided almost €454 million, the largest 
amount ever made available to the Bank in a 

The year 
in review

single year. Bilateral donors continued to provide 
the bulk of resources (€193 million, plus an 
additional €62 million in concessional loan 
funds), maintaining their strong partnership with 
the EBRD. The European Union (EU) has provided 
increasing support from its national programmes 
and regional platforms (€118 million). 

Growth in TC activities has remained strongest 
in the early transition countries (ETCs),1  the 
Western Balkans and other countries eligible 
for official development assistance (ODA). In 
2011, €78.5 million in financing for TC projects 
was committed to these countries, representing 
the majority of total donor commitments to TC 
projects. Almost 500 TC projects, funded by 31 
donor funding sources, were carried out. 

In 2011 the EBRD used non-TC grants worth 
around €190 million. The bulk of this funding 
was for risk-sharing guarantees, including new 
risk-sharing funds that were provided to support 
the ETC Local Currency Loan Programme. 
Investment grants made up the second largest 
amount, followed by performance/incentive 
payments, principally in the energy efficiency 
finance sector, and concessional loan finance.

Multi-donor mechanisms such as the EU 
facilities and the Climate Investment Funds 
are also instrumental in funding the Bank 

1The early transition countries 
are the Bank’s countries 
of operations which still 
face the most significant 
transition challenges. They are: 
Armenia, Azerbaijan, Belarus, 
Georgia, Kyrgyz Republic, 
Moldova, Mongolia, Tajikistan, 
Turkmenistan and Uzbekistan.➺
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¤454m
donor funding provided in 2011
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The year in review

investments, and have strengthened cooperation 
between the EBRD and other international 
financial institutions (IFIs), most notably the 
European Investment Bank and the World Bank 
Group. The EBRD recognises that it is only by 
working together at a strategic level, and where 
appropriate at the level of individual investments, 
that the international community can address 
the challenges of transition and the provision  
of commonly sought public goods.

New iNitiatives

Donor-funded activities in the SEMED region
In 2011 generous donor support enabled the 
EBRD to start TC activities in the SEMED region. 
Having been mandated by its shareholders 
to expand its operations, the Bank set out a 
three-phase programme for SEMED. The first 
phase comprises the deployment of technical 
assistance funded from cooperation funds, 
allowing the Bank to provide expert advice, 
prepare investment projects and foster 
cooperation with other institutions working in 
the region. The Board of Governors has been 
asked to allocate and set aside up to €1 billion 
from the Bank’s net income to implement early 
investment operations in the second phase. 
The third phase is intended to launch full-scale 
activities for regional expansion. 

Donors have responded promptly in support 
of this new mandate. The European Union has 
provided €20 million through its Neighbourhood 
Investment Facility and bilateral donors have 
pledged almost the same amount to a new  
multi-donor account for the region. The EBRD 
has also set aside grant funds specifically to 
meet the challenges of working in a new set of 
countries. At the end of 2011 the EBRD initiated 
three donor-funded TC assignments in the 
SEMED region.

ETC Local Currency Loan Programme
To encourage lending in the Bank’s least 
developed countries of operations, the EBRD 
started the ETC Local Currency Loan Programme 

in May 2011 and has thus far received donor 
support from the United States, the ETC Fund 
and the EBRD Shareholder Special Fund (SSF).  
In addition Switzerland has pledged its support 
to the Programme. It is part of the existing  
Local Currency and Local Capital Markets 
Development Initiative which aims to improve 
local markets in the countries of operations and 
to address the systemic currency risks which 
were exacerbated by the effects of the financial 
crisis of 2008-09. The Bank has significantly 
increased its lending in local currencies as it 
seeks to wean economies away from an 
excessive dependence on foreign currency 
borrowing. Such investment is particularly 
important for borrowers such as local 
municipalities, and those businesses whose 
revenues are entirely in domestic currency and 
for whom dollar or euro debt immediately 
presents a potential foreign currency risk.

EBRD investments in domestic currencies 
reached €1,673 million in 2011 (€105 million in 
ETCs) up from €887 million in 2010 and €566 
million in 2009, respectively. Local currency 
investment at the EBRD is not new. The Bank 
made its first local currency loan, in Hungarian 
forint, in 1994 and it was also in Hungary in the 
same year that it made its first issue of local 
currency bonds.

Green Energy Special Fund
As part of its successful and ongoing Sustainable 
Energy Initiative (SEI), the EBRD provides 
integrated packages of loans, technical 
assistance and investment grants, as well as 
new approaches to finance climate change 
adaptation and mitigation projects. In the 
municipal and environmental infrastructure  
(MEI) sector, there have been increasing efforts 
to introduce highly energy-efficient, green 
technology components within standard 
loan-financing terms. In 2011 the EBRD created 
the Green Energy Special Fund (GESF) to address  
the affordability gap which has deterred the 
Bank’s municipal clients from choosing 
advanced, highly efficient technologies to 
upgrade their infrastructures. The GESF is 

DONOR VISIBILITY
The EBRD promotes 
awareness and recognition 
of the role played by donors 
in its operations through a 
variety of channels.
These include this annual 
Donor Report, the
monthly Donor Update 
distributed electronically to 
donors, country factsheets, 
case studies, video and 
photography and press 
releases which feature on  
the Bank’s web site and 
donor publications.
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500
technical cooperation projects 
were carried out in 2011

supported by US$ 80 million (€61.8 million) of 
concessional loan financing from Taipei China.

OptimisiNg dONOr  
fuNdiNg

Project support and investment leverage 
TC funding continues to leverage EBRD 
investments. Investment projects have  
ranged from the rehabilitation of a large 
hydropower plant in Ukraine to the  
modernisation of production equipment for a 
furniture manufacturer in the Kyrgyz Republic. 
TC support is crucial in many areas of EBRD 
investment, particularly the development of 
small and medium-sized enterprises (SMEs), 
expanding access to finance, energy efficiency 

improvements and the development of  
municipal and environmental infrastructure  
and transport. 

In 2011 TC funds provided by donors totalling 
€125 million supported the EBRD’s activities 
in the ETCs (to the value of €33.2 million), the 
Western Balkans (€16.7 million), EU member 
countries (€14.3 million), Russia (€18.4 million) 
and other ODA countries (€28.7 million). 
The main beneficiaries have been financial 
institutions and energy efficiency credit lines 
(€34.3 million) and municipal and environmental 
infrastructure (€25.6 million), followed by the 
Small Business Support (previously called the 
TAM/BAS Programme) (€22.7 million) and 
energy efficiency and climate change activities 
other than energy efficiency credit lines  
(€14.1 million).     

Technical 
cooperation 
funding 
continues to leverage EBRD 
investments such as the 
rehabilitation of a large 
hydropower plant in Ukraine

➺
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The year in review

Non-TC funds (including incentive fees, risk-
sharing facilities and co-financing of EBRD 
investments on a grant or concessional basis) 
have been mainly focused on energy efficiency 
and municipal infrastructure, supported by the 
European Union, the Clean Technology Fund and 
bilateral donors.  

Policy dialogue and integrated approaches 
In 2011 the EBRD continued new strategic 
directions, with a greater emphasis on policy 
dialogue and institution-building through existing 
and new instruments. The Bank is continuing 
the implementation of “integrated approaches”, 
which are defined as initiatives across sectors 
which seek to purposefully combine investment 
projects, policy dialogue and technical assistance 
in targeting reform objectives.

Grant co-financing strategic review
Given the prevailing constrained public finance 
environment in which most of the Bank’s donors 
must operate, there is an even greater need 
for close scrutiny of policies and procedures to 
ensure the optimal use of resources in meeting 
common objectives. To this effect, the EBRD 
launched a wide-ranging strategic review of grant 
co-financing in 2011. 

The review aims to address issues of quality, 
effectiveness and efficiency in the design, 
implementation and evaluation of donor-funded 
projects. It is focusing on:
•  TC prioritisation (including linkage to EBRD 

strategies and business plans)
•  non-TC grants (in respect of governance, 

policies, processes and funding)
•  management for results (covering project 

design, including objectives, indicators and 
impact assessment, and quality control)

•  process and systems enhancement (for 
increased efficiency of data management, 
streamlining and consolidation of processes 
and IT systems for donor funds management 
and improved reporting to donors)

•  funding sustainability (for optimising donor 
partnerships).

the way fOrward

Donor funding is key to the Bank’s efforts to 
boost agribusiness in its countries of operations, 
with the aim of fulfilling the region’s food 
production potential. With donor support, 
the EBRD will continue to pursue low carbon 
transition and investment in sustainable energy 
and energy efficiency, which have significant 
economic benefits and can contribute to 
mitigating the effects of the financial crisis.  
Much-needed financing for the real economy 
across countries of operations will continue 
in 2012, with the provision of related advisory 
services across a range of sectors. Also, the 
EBRD needs the support of its donors to rebuild 
and maintain basic infrastructure, giving people 
access to reliable services such as clean water, 
electricity and safe transport. 

For more information on the EBRD and donors 
visit: www.ebrd.com/pages/about/workwith/
donors/about.shtml

2011
The EBRD launched  
a wide-ranging strategic 
review of grant  
co-financing

www.ebrd.com/pages/about/workwith/donors/about.shtml
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Early transition 
countries
Main beneficiaries of donor 
funding in 2011

Chart 3 Agreements and replenishments by contributor type, 2011
€ million

Table 1: Commitments by country  
of operations, 2011
€ million

Chart 1: Commitments by EBRD team, 2011
€ million

Agribusiness     0.6

Office of the Chief Economist           2.2 

Energy Efficiency and Climate Change                                         14.1 

Enterprise Support     3.1 

Environment       1.2 

Financial Institutions                                                                                                                  34.3 

Legal Transition        4.1 

MEI                                                                                 25.5 

Natural Resources           2.3 

Other       1.3 

Power and Energy            5.3

Small Business Support*                                                                       22.7

Transport                      8.2 

Total 125,447,589

*formerly TAM/BAS

Chart 2 Total contributions by region of operations, 2011
€ million

Type of  fund Volume %
1 Bilateral 79,623,850 18%
2 Bilateral – Concessional Loans 61,912,000 14%
3 Multilateral 80,581,920 13%
4 EBRD Multi-Donor 113,713,745 26%
5 EU 118,066,900 27%

Total 453,898,415

Region Volume Projects %

1 Western Balkans 16,677,752 121 13%
2 ETCs 33,166,315 151 26%
3 EU 14,301,057 28 11%
4 Other ODA 28,677,229 90 23%
5 Regional 12,598,330 58 10%
6 SEMED 1,599,986 3 1%
7 Russia 18,426,919 42 15%

Total 125,447,589 493

Countries of operations Volume Projects
Albania 1,725,478 14

Armenia 4,723,471 26

Azerbaijan 710,618 8

Belarus 2,235,594 10

Bosnia and Herzegovina 1,456,379 19

Bulgaria 2,870,597 9

Croatia 2,100,100 13

FYR Macedonia 3,709,471 29

Georgia 6,051,759 19

Kazakhstan 6,931,267 34

Kyrgyz Republic 3,851,305 13

Moldova 2,055,938 14

Mongolia 6,029,794 23

Montenegro 1,516,993 12

Poland 4,605,957 3

Regional 12,598,330 58

Regional ETC 1,738,607 8

Regional SEMED 1,599,986 3

Regional WB 2,550,000 4

Romania 6,644,503 15

Russia 18,426,919 42

Serbia 3,619,332 30

Slovak Republic 180,000 1

Tajikistan ,831,440 17

Turkey 7,909,086 24

Turkmenistan 935,590 12

Ukraine 13,836,876 32

Uzbekistan 2,200 1

Total 125,447,589 493
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Promoting equal 
opportunities

The EBRD values gender equality as an integral 
part of its commitment to promoting sustainable 
and environmentally sound investments and 
donor-funded activities. Adopted in 2009, the 
Bank’s Gender Action Plan promotes equality in its 
countries of operations. 

The Bank works with its clients to promote equal 
opportunities for men and women, particularly in the 
private sector, and in municipalities and financial 
institutions. Donor-funded technical cooperation 
has helped to tackle gender-related issues in areas 
such as recruitment, promotion, wage levels and 
work-home life balance. 

One example is the Romanian Petrom company’s 
equal opportunities initiative. In 2011, following 
a €200 million loan from the Bank to construct 
the first privately owned power generation plant 
in Romania, the EBRD Shareholder Special Fund 
financed a TC project to review the company’s 
human resources policy and practices and 
help improve workplace equality in line with EU 
standards. It recommended that the company 
introduces prevention policies and related training, 
designs a development strategy for women 
employees in lower and mid-level positions in the 
company, and integrates equal opportunities in 
the recruitment process. As a result, the company 
is working towards improving labour and human 
resources practices.

In 2011 donors supported several other projects 
and initiatives to mainstream gender considerations 
in the Bank’s operations. For example, a TC project 
helped Millennium Bank Romania (MBR) to enhance 
its market appeal to women entrepreneurs in 
Romanian small and medium-sized businesses by 
offering competitive financing packages specifically 
designed for them.

READ MORE
For further information on 
the Gender Action Plan 
visit: www.ebrd.com/
pages/about/principles/
gender/plan.shtml

www.ebrd.com/pages/about/principles/gender/plan.shtml
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Delivering reliable and safe  
transport systems

A well-developed transport network is essential for economic growth, 
market development and regional integration, and the financing of 
transport infrastructure – at the state, regional and local level – is 
a core activity of the EBRD. In 2011 donors provided €14 million in 
funding for 25 transport assignments and have, to date, contributed 
€86 million to 324 TC projects across the sector.   

Often working with clients having limited resources and experience, 
the Bank has provided the essential support required for complex 
public infrastructure projects of national, regional and international 
significance. Donor funding supports not only an efficient transfer of 
know-how and skills based on international best practice, but also 
promotes health and safety compliance, environmental awareness, 
cost efficiency and effective project management.  

A key Bank priority in 2011 has been mitigating and adapting to 
climate change through the development of sustainable transport 
systems. Donor funding has allowed the Bank to help its clients 
to devise and introduce the measures necessary for long-term 
sustainability. 

READ MORE
For further information 
about investments in the 
transport sector visit: 
www.ebrd.com/pages/
sector/transport.shtml

www.ebrd.com/pages/sector/transport.shtml
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The EBRD supports projects from central Europe 
to central Asia. In 2011 and thanks to donor 
funding the Bank began laying the foundations 
for the expansion of its operations to the SEMED 
region. Investing primarily in private sector 
clients whose needs cannot be fully met by the 
market, the Bank fosters transition towards 
open and democratic market economies. In 
all its operations the EBRD follows the highest 
standards of corporate governance and 
sustainable development.

Supporting the early 
tranSition countrieS 

The ETC Initiative
In 2004 the Bank launched the ETC Initiative 
to stimulate economic transition in Armenia, 
Azerbaijan, Belarus, Georgia, the Kyrgyz 
Republic, Moldova, Mongolia, Tajikistan, 
Turkmenistan and Uzbekistan. The Initiative is 
supported through the multi-donor ETC Fund, 
the bilateral contributors to which are Canada, 
Finland, Germany, Ireland, Japan, Korea, 
Luxembourg, the Netherlands, Norway, Spain, 
Sweden, Switzerland, Taipei China and the 
United Kingdom. Since 2008 the ETC Fund’s 

Where  
we work

contributions to projects have been matched by 
the EBRD Shareholder Special Fund. A total of 
€94 million in donor funds has been committed 
to date to 522 TC projects, 69 of which were 
implemented in 2011. In total, over €174 million 
has been provided by all donors (including the 
ETC Fund and the EBRD SSF) for almost 900 
projects since 2004.

More than 60 per cent of EBRD investment 
projects completed in the ETCs have been 
supported by donor funding for technical 
cooperation, risk-sharing incentives and grant 
co-financing, which help with project feasibility, 
preparation and implementation, training local 
bankers and entrepreneurs and improving 
the business environment for foreign direct 
investment. Thanks to the ETC Initiative, the 
Bank’s annual volume of investments in the 
region has increased manifold from €61 million 
in 2003 to €811 million in 2011.

Local currency lending
Based in Yavan in southern Tajikistan, the 
ATO company is a local market leader in the 
production of edible cottonseed oil, a staple 
in central Asian diets, but it faced a problem 
common to many businesses in the early 
transition countries. The company needed to 
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Our business has 

improved thanks to 
EBRD local currency 
financing and donor-

funded technical 
assistance. We now 

see our business 
differently; we have 

entered a new, more 
competitive level.  

Timur Babajev, Director, ATO

60%
of EBRD investment projects in the 
early transition countries received 
donor funding

invest to expand, but could only borrow in US 
dollars and suffered from currency fluctuations 
as a result. Local currencies in the ETCs, 
including the Tajik somoni (TJS), depreciated by 
up to 30 per cent against the US dollar during the 
global downturn in 2008-09, pushing many small 
enterprises to the brink of insolvency.

Responding to ATO’s needs, in 2011 the EBRD 
provided a local currency loan of TJS 1.72 million 
(about €279,666), the first to be extended 
directly to a local enterprise in an early transition 
country. It was made possible through the ETC 
Local Currency Loan Programme, a unique 
risk-sharing partnership with the Swiss and US 
governments, the multi-donor ETC Fund and the 
EBRD Shareholder Special Fund. It is intended 
to act as a catalyst for local currency lending, 
reduce the level of dollarisation and improve 
local capital markets. In 2011 the Bank had 
extended 20 new loans in local currencies across 
the ETC region. 

“We bought new equipment for an extra 
production line for bottling oil and we don’t need 
to worry about currency exchange for the loan 
repayment,” explained Timur Babajev, ATO’s 
Director. “Our business has improved thanks  
to EBRD local currency financing and donor-
funded technical assistance. An independent ➺
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Where we work

consultant helped us in reviewing and improving 
our operations. We now see our business 
differently; we entered a new, more competitive 
level,” he added. Confirming Mr Babajev’s 
confidence, a market survey conducted by 
the World Food Programme in Tajikistan has 
found that ATO’s oil meets international quality 
standard requirements.

Improving business environments
A study on the ETCs by Halcrow International in 
2010 found that the EBRD’s activities, including 
donor-funded projects, have had a positive 
impact on household incomes and poverty 
reduction. This has been achieved through 
private and public sector financing and by 
providing the stimulus to reform the structure 
and extent of markets and the development of 
market-based skills and innovation.

Despite their advances in economic transition 

and poverty alleviation, the ETCs still face the 
most significant development challenges across 
the EBRD region. With donor support, the Bank 
will continue to promote small and medium-
sized enterprise – often the main contributors 
to economic growth and job creation; strengthen 
the banking sector to sustain lending to small 
businesses; and invest in vital services such as 
water, electricity, transport and communications, 
while keeping them affordable. 

Donor support remains as crucial as ever. 
As the demand for projects that contribute 
to improving the lives of citizens outstrips 
the supply of funds, the Bank will prioritise 
assignments consistent with the critical needs in 
the region and the objectives of the ETC Initiative 
and its Fund.

To view project videos visit: www.ebrd.com/
pages/news/media/video.shtml

EBRD 
activities
impact positively on 
household incomes 
and poverty reduction 
- 2010 Halcrow 
International Study  
on ETCs

www.ebrd.com/pages/news/media/video.shtml
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the transport, energy and environment sectors as 
well as private sector development. 

Over the period 2008-11, the EC contributed 
over €166 million in grants and financing 
to WBIF. Participating IFIs – the EBRD, the 
European Investment Bank (EIB) and the  
Council of Europe Development Bank (CEB) – 
committed €10 million each. Austria, Canada, 
the Czech Republic, Denmark, the EC, Finland, 
Germany, Greece, Hungary, Ireland, Italy, 
Luxembourg, the Netherlands, Norway, Poland, 
the Slovak Republic, Slovenia, Spain, Sweden 
and the United Kingdom together contributed 
almost €48 million to the European Western 
Balkans Joint Fund, the WBIF’s cooperation  
fund which is jointly managed by the EBRD and 
the EIB.   

To date, 123 grants have been approved 
under the framework for a total value of €221 
million. Of these, 106 grants concern technical 
assistance and 17 investment co-financing, 
altogether corresponding to investments of an 
estimated total value of €10 billion.

In 2011 the WBIF increasingly financed 
projects fostering regional cooperation 
particularly in the energy infrastructure sector 
for cross-border gas transmission and electricity 
networks. In the private sector, eligible for 
financing from 2011, a framework approach has 
been developed. The newly established Western 
Balkan Enterprise Development and Innovation 
Facility is expected, over the period 2011–15, 
to mobilise €141.2 million of initial capital from 
the European Commission, the EBRD, the EIB 
and bilateral donors. This will leverage over 
€300 million for SMEs. The EBRD is playing a 
key role in the development of this Facility and 
its Enterprise Expansion Fund (ENEF), which are 
expected to become flexible channels of pooling 
and leveraging financing for private sector 
development in the Western Balkans.

Other regional investment initiatives
In 2011 donors also supported the EBRD-Italy 
Local Enterprise Facility (LEF) and the Western 
Balkans Sustainable Energy Direct Financing 
Facility (WeBSEDFF). ➺

¤10bn
estimated total  
investment from the 
123 grants approved 
under WBIF

inveSting in the  
WeStern BalkanS

As the impact of the financial crisis continues 
to reverberate, the EBRD has stepped up its 
support for the Western Balkan economies. 
Promoting private sector development and the 
efficient use of energy through investments  
and policy dialogue at national and regional 
levels remain Bank priorities. 

Western Balkans Investment Framework 
Established in December 2009, the Western 
Balkans Investment Framework (WBIF)  
provides technical assistance, grant co-financing 
investments and other grant-funded instruments. 
It pools resources from the European 
Commission (EC), partner international financial 
institutions including the EBRD, and 19 bilateral 
donors for investment in infrastructure within  

WBIF
Pools resources from the European Union, IFIs, 
including the EBRD, and 19 bilateral donors for 
investments in the Western Balkans
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LEF is a €270 million investment vehicle for 
SMEs in the Western Balkans, Bulgaria, Romania 
and Turkey. It provides long-term financing 
such as debt, quasi-equity and equity financing 
tailored to fit client needs. Established in 2006, 
the facility includes a €20 million contribution 
from the Italian government as subordinated 
co-investment with Bank funds and €250 million 
from the EBRD. The Italian government has 
contributed an additional €7 million in TC funds 
to cover the costs of consultancy services for 
facilitating the implementation of projects. LEF 
invested €177 million in 75 projects with SMEs 
from 2006-11. 

In 2011 the EBRD Shareholder Special Fund 
granted €275,000 to fund the LEF/Business 
Advisory Services (BAS) Financial Reporting 
and Management Programme for SMEs. The 
Programme helps companies produce quality 
financial information that will give existing and 
prospective lenders an accurate and reliable 
understanding of borrowers’ creditworthiness.

WeBSEDFF is a regional facility for providing 
direct debt financing of between €1 million 
and €6 million to local enterprises pursuing 
industrial energy efficiency and small renewable 
energy projects. The facility is endowed with up 
to €50 million for loans and up to €12 million 
for incentive payments and TC funding from the 
Western Balkans Fund, the EBRD Shareholder 
Special Fund, the European Union’s Instrument 
for Pre-Accession Assistance and the Norwegian 
government. The WeBSEDFF has financed eight 
projects for €29.4 million (total project cost  
€56 million). Over €28 million has been 
invested in building 23 small hydropower 
plants with a total installed capacity of 31.9 
MW in the Western Balkans. The anticipated 
annual electricity generation is 116.2 GWh, 
with corresponding CO2 emission reductions 
of 74,824 tonnes each year. Another 
project features industrial energy efficiency 
improvements in a meat-processing plant in  
FYR Macedonia. 

With funding from the EBRD Shareholder 
Special Fund and Norway, the Bank is also 
undertaking an institutional capacity-building 

programme in the Western Balkans. The 
purpose is to propose new (or to refine existing) 
sustainable energy mechanisms, procedures and 
standards, and help institutions incorporate them 
into energy market structures and regulations. 

Small businesses also benefit from financing 
for energy efficiency improvements. In Serbia, 
plum jam producer Ivan Stojakovic is one of 
many entrepreneurs in the Western Balkans 
who recently discovered the benefits of energy 
efficiency. Plum stones are usually an undesired 
side product when it comes to producing the 
fruit delicacy, known as “pekmez” in many parts 
of south-eastern Europe or “Pflaumenmus” in 
Germany, its main export market.

However, the opposite is the case for Mr 
Stojakovic and his company Wood Master. 
With the help of a €150,000 loan, he installed 
a new biomass boiler system in his factory, 
which is fuelled by plum stones. The loan comes 
through the EBRD Western Balkans Sustainable 
Energy Financing Facility, which is a €60 million 

¤32m
financing for 63 energy 
efficiency and renewable 
energy projects in the 
Western Balkans

Where we work
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framework to support banks involved in lending 
for energy efficiency and renewable energy 
projects in Bosnia and Herzegovina,  
FYR Macedonia, Montenegro and Serbia.

The new boiler system helped him reduce his 
business costs, as he can now heat his offices 
and produce the jam in a very cost-effective way. 

This represents not only a very positive 
development for his small business, but also for 
the farmers working on the surrounding orchards 
whose livelihoods partly depend on selling their 
plums to Wood Master. Lastly, the switch from 
light fuel oil to plum stones as an energy source 
will help reduce the company’s carbon emissions 
and preserve the unique natural beauty 
surrounding Mr Stojakovic’s premises.

In the Western Balkans eight partner banks 
received WeBSEFF financing and have provided 
loans amounting to €32 million to 63 projects 
which have led to the reduction of more than 
100,000 tonnes of CO2 per year and energy 
savings of 565 GWh per year. ➺

23
Small hydropower plants 
built with EBRD financing in 
the Western Balkans



FIrST prOjECT SIgnEd 
In EgypT
In 2011 the Bank launched 
its first donor-funded project 
in Egypt with Fast Transport 
group, an Egyptian-owned 
small business that provides 
private transportation 
services in Alexandria and 
aspires to expand them 
to Cairo. delivered by the 
EBrd’s Small Business 
Support (SBS), this pioneer 
project is helping Fast 
Transport group to improve 
its business model and 
management processes, and 
is only the first in a strong 
pipeline of projects.
The donor-funded SBS 
initiatives provide business 
advice and consultancy 
services to small and  
medium-sized businesses, 
which are crucial for 
economic growth and job 
creation in the SEMEd 
region. 
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SeMeD ManDate

2011 was an historic year for the EBRD. It 
marked not only the 20th anniversary of the 
Bank’s establishment, but also the start of its 
donor-funded activities in the southern and 
eastern Mediterranean in response to calls from 
the international community and the SEMED 
region itself –to apply its experience supporting 
economic and democratic change in eastern 
Europe to a new region undergoing an equally 
dramatic transformation.

In May 2011, in the wake of historic changes 
sweeping across North Africa and the Middle 
East, leaders of the G-8 group of industrial 
nations endorsed an extension of the EBRD’s 
involvement in the region. While seeking 
shareholders’ approval for this strategy, the 
Bank engaged with governments, business and 
civil society representatives and the media in 
Egypt, Jordan, Morocco and Tunisia to develop 
its understanding of the priority needs in each 
country. 

These discussions culminated in the 
SEMED Partnership Assembly at the EBRD’s 
Headquarters in London in November 2011, 
which brought together representatives of 
prospective countries of operations, the donor 
community and the Bank. They discussed 

operational priorities for the new region 
and committed funding to launch technical 
cooperation activities. 

Around €59 million was provided or pledged 
in 2011 as part of the first phase of the EBRD’s 
economic response. The EC provided €20 million 
under the EU Neighbourhood Investment Facility. 
Nine other donors also committed or pledged 
funds for the Bank’s activities in the region. 
France committed €3 million, the Netherlands 
and Norway €2 million each and Germany  
and Sweden each €1 million. Furthermore,  
Australia and Italy pledged €0.5 million each, 
Finland €3.5 million and the United Kingdom 
£5 million (about €5.8 million). The EBRD has 
contributed a further €20 million from its net 
income allocation. 

The use of donor funds for TC activities lays  
the groundwork for further investments.  
The EBRD has the capacity to invest as much 
as €2.5 billion a year across the SEMED region. 
Prospective countries of operations will need 
to demonstrate their commitment to, and 
application of, the principles of multiparty 
democracy, pluralism and market economics,  
in accordance with the Bank’s statutes. 

During 2012 the Bank will implement its 
expansion and initiate its investments in 
the SEMED region, subject to shareholders’ 
ratification. Much of the focus of investment  
will be on the development of SMEs in the  
region, a driver of job creation, entrepreneurship 
and growth.

EBrd priorities in the SEMEd region
The EBRD intends to foster entrepreneurship 
in the SEMED region through capital funding 
and by providing business expertise. Its initial 
assistance is concentrating on promoting 
the growth of local financial institutions and 
strengthening their capacity to provide finance 
for micro, small and medium-sized enterprises 
(MSMEs). The Bank has also identified TC 
investment preparation and policy dialogue as 
priority elements of its engagement in the region, 
and will coordinate its activities and investments 
closely with partner institutions.

Where we work
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¤59m
Provided or pledged in 2011 in 
support of donor-funded activities 
in the SEMED region

In response to rising food prices and 
imbalances in supply and demand, donor- 
funded activities are focusing on supporting  
the agribusiness sector and improving 
agricultural infrastructure. Projects will include 
training for farmers and SMEs in the sector, as 
well as sector studies and policy dialogue for  
food security.

The development of energy efficiency and 
renewable energy projects to enhance security 
of supply and the competitiveness of local 
enterprises is another regional priority. Donor 
funding will be deployed to strengthen national 
energy regulators, implement tariff reforms 
to deter wasteful consumption and support 
affordability studies. 

There is a shortage of electricity generation 
capacity in the SEMED region, but an ever-
growing demand for power by households and 
businesses. The Bank will review the structure 
of the power sector and fund feasibility studies 
to explore the potential for future investments. 
Donor support will be instrumental in promoting 
energy market development by enabling the 
introduction of regulatory measures, encouraging 
private sector involvement, reducing reliance on 
public subsidy and providing incentives for better 
service.

Donor funding will support the development 
of fiscal decentralisation plans and provide 
technical assistance for projects in the transport 
and municipal sectors covering a range of 
infrastructure, water, wastewater and solid waste 
management services. 

Donors and the Bank are also keen to promote 
gender equality and a vibrant civil society, which 
are essential to the consolidation of democracy. 

In delivering technical cooperation projects 
to the new region and later investments, the 
EBRD maintains intense coordination with 
other institutions active in SEMED. This helps to 
maximise the impact of our activities by pooling 
resources and expertise from other partner 
institutions. 

For further information on countries of operations 
visit: www.ebrd.com/pages/country.shtml
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Helping countries meet  
energy demand

In the energy sector donor funding has enabled the EBRD to help 
clients develop projects which comply with the Bank’s environmental 
and social policy and with best practice, and to strengthen legislative 
and regulatory frameworks in its countries of operations.

Donor support in promoting renewable energy projects and regional 
market development is of particular importance. For example, a 
€340,000 grant from the EBRD Shareholder Special Fund has funded 
technical and environmental due diligence in the construction of 
the Boskov Most hydropower plant in FYR Macedonia. The grant 
complemented EBRD financing of €65 million for the project.

FYR Macedonia currently relies on electricity imports for almost a 
quarter of its consumption needs, which are characterised by high 
peaks, and over 75 per cent of the country’s generation is provided 
by the ageing lignite-fired Bitola power plant. The new Boskov Most 
hydropower plant, to be built near the town of Debar in the western 
part of the country, will have a generating capacity of 70 MW. It will help 
meet the volatile power demand and also contribute to a reduction in 
the country’s CO2 emissions (by an estimated 95,000 tonnes annually). 
This is a landmark investment and the biggest of its type in FYR 
Macedonia’s energy sector in the last decade. 

READ MORE
For more information on 
investments in the power 
and energy sector visit: 
www.ebrd.com/pages/
sector/powerenergy.
shtml

www.ebrd.com/pages/sector/powerenergy.shtml
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Advising small 
businesses 

The Bank’s Small Business Support (SBS) 
team helps companies to boost productivity 
by improving business models, management 
processes and technical capabilities.

In 2011 with donor funding, SBS assisted 
1,421 SMEs. One of these, ABC Pharmacia, 
which is the third-largest importer and 
fourth-largest distributor of pharmaceuticals 
in Georgia, is benefiting from expert advice 
on management and marketing activities. In 
addition the EBRD has loaned US$ 4 million 
(€3.09 million) to the company for investment 
in 40 more outlets, creating 200 jobs.

Also in 2011 the EBRD started donor-
funded activities in the southern and eastern 
Mediterranean (SEMED) with the launch of 
SBS activities in Egypt in support of the Fast 
Transport Group. The company provides 
private transportation services in Alexandria 
and is seeking to expand them to Cairo and to 
improve its business model, management and 
profitability. 

SBS also promotes women entrepreneurs, 
with nearly 30 per cent of all projects in 2011 
supporting enterprises that are either owned 
or managed by women or have a majority of 
female employees. 

It strives to spread best practice throughout 
the supply chain of larger clients. In the Kyrgyz 
Republic, for example, SBS advice helped to 
improve the system of raw milk supply from 
over 2,000 farmers to Dairy Spring, a large 
dairy company and an EBRD client.

READ MORE
For further information on 
Small Business Support 
visit: www.ebrd.com/
pages/workingwithus/
sbs.shtml

www.ebrd.com/pages/workingwithus/sbs.shtml
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The EBRD provides project financing for the 
financial sector and the real economy. Our 
clients come from an array of different business 
sectors and our commitment to core principles of 
transparency and sustainability underpins all of 
our projects.

ENERGY EFFICIENCY AND LOW 
CARBON TRANSITION

In 2011 the Bank’s Sustainable Energy Initiative 
(SEI) had its strongest year to date, achieving a 
record level of investments at €2.6 billion, up  
21 per cent from 2010, with 111 operations. 
This funding led to a reduction of 8.3 million 
tonnes of annual CO2 emissions, equivalent to 
the annual carbon emissions of Latvia. 

Donor funding for technical assistance and 
investment incentives reached €117 million 
in 2011, and this support has been key to 
increasing the level of sustainable energy 
financing which now represents almost one-third 
of the Bank’s annual business volume. 

In addition to the climate mitigation impact, 
investment in sustainable energy has significant 

What  
we do

economic benefits. It enhances enterprise 
competitiveness by reducing resource input 
costs and increasing productivity, improves 
energy supply security and reduces vulnerability 
to external shocks, increases labour demand 
and reduces the burden of energy expenditure on 
household income.

Sustainable Energy Finance Facilities
Sustainable Energy Finance Facilities (SEFFs) are 
key instruments in the SEI, providing credit lines, 
together with technical assistance, to support 
local commercial banks in financing smaller 
energy efficiency or renewable energy projects to 
which the EBRD cannot lend directly. SEFFs are 
being successfully implemented through 53 local 
banks in 15 countries.  

For example, Moldova’s Sustainable Energy 
Financing Facility (MoSEFF) is a €20 million 
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credit line to partner banks for on-lending 
to private enterprises such as Orhei-Vit, the 
country’s largest producer and exporter of 
fruit juice and canned vegetables, to invest 
in energy-saving and environmentally friendly 
technology. Orhei-Vit has also benefited from 
EU-funded technical advice on possible energy 
improvements. The €520,000 investment in 
replacing obsolete generating machinery at 
Orhei-Vit’s production facility will pay for itself in 
a few years through the corresponding reduction 
in energy costs, which also means that future 
savings can be invested in higher production to 
the benefit of local fruit and vegetable suppliers.

In Bulgaria the EBRD has provided a credit 
line for energy-efficient building refurbishment, 
a process largely reliant on local companies for 
labour and materials procurement. Refurbishing 
an average building typically requires about 
22 person-months of labour and injects about 
€72,000 into the local economy. A credit facility 
of €25 million could therefore contribute to the 
renovation of 350 apartment buildings, each of 
which in turn benefits 40 apartments or about 
100 people. Donor funds supporting housing 
refurbishment range from 20-30 per cent of 
the investment volume, which pay for technical 
assistance and offset affordability gaps. Without 
this backing, there would be insufficient capital 
and expertise to undertake such assignments.

Small investment, big returns
Many benefits accrue from energy-saving 
investments. Most of the EBRD countries 
of operations are heavily dependent on gas 
imports for heating. Reducing gas consumption 
in an apartment block or in a small enterprise 
reduces import costs and in turn helps national 
finances. The same gains apply to increased 
renewable energy production. In Turkey imports 
of energy account for 70-80 per cent of the 
current account deficit; this is considered to be 
the government’s most significant economic 
problem. Consequently the EBRD, together with 
other development banks is investing up to  
€2 billion in various sustainable energy projects, 
utilising donor funds from the European Union 

¤2.6bn
of investments in 2011 through the 
EBRD’s Sustainable Energy Initiative

and the Clean Technology Fund to support the 
establishment of credit lines for SMEs in Turkey. 

Donor funding is crucial for such investments; 
€14 of donor finance is required to reduce 
annual CO2 emissions by one tonne and each 
€1 of funding leverages €22 of investment. As 
the barriers to achieving low-carbon transition 
remain stubbornly high in the wake of the 
financial crisis, donor support remains essential. 
In 2011 the Climate Investment Funds and the 
Global Environment Facility contributed over 
€60 million towards EBRD energy efficiency and 
climate change projects.

ImpROvING muNICIpAL 
SERvICES

Institutional reform and investment at a 
decentralised level are vital to the economies of 
the EBRD countries of operations. The credibility 
of institutions such as utility companies 
continues to rely on their capacity to manage 
increased responsibilities in providing  
municipal services. These responsibilities 
impose a heavy burden on municipal budgets 
and restrict higher spending on education,  
social relief or health services. Donor support  
to build capacity and support transition 
initiatives is fundamental for the Bank to ➺

Sustainable 
energy 
investments
enhance enterprise 
competitiveness by 
increasing productivity 
and improving energy 
security supply 
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What we do

structure successful projects in the municipal 
and environmental infrastructure (MEI) sector, 
particularly in more remote cities and regions.

Rebuilding and maintaining basic infrastructure
In the Kyrgyz Republic, which faces immense 
challenges in rebuilding and maintaining basic 
infrastructure in urban areas, the Bank recently 
approved a water and wastewater framework 
facility of €20 million to invest throughout the 
country. The first two projects to improve  
services in Osh and Jalalabad are under way. 
They are benefiting from €9.9 million in grant  
co-financing from the Swiss government to 
ensure that investments are sustainable, 
commercially viable, meet International 
Monetary Fund (IMF) restrictions on non-
concessional lending and make services 
affordable for consumers. 

Also in the Kyrgyz Republic (and as previously 
piloted in Tajikistan) the multi-donor ETC 
Fund is supporting a project monitoring staff 
member on a full-time basis to oversee MEI 
investments, supervise implementation, 
maintain momentum, and ensure that transition 
challenges are met. This is valued support given 
the limited institutional capacity at municipal 
and company level for project start-ups.  

Projects of this kind set ambitious transition 
goals, such as developing tariff methodology; 
adjusting tariffs towards cost recovery 
level; improving collection rates; developing 
stakeholder participation programmes; 
improving corporate governance; installing bulk 
meters; and assessing climate change impact 
and integration of climate resilience measures 
as part of project design.

Delivering sustainable projects
Donor funding is key to the ongoing 
sustainability and quality of MEI projects. 
Stakeholder participation programmes in 
particular, such as those financed by the EBRD 
Water Fund in Tajikistan, promote  
water conservation and reduced consumption 
through increased public awareness about 
usage and improved communication with 

authorities and stakeholders in neighbouring 
countries about potential project impacts. They 
also promote better services and higher tariff 
revenues, which are critical for the maintenance 
of facilities and creditworthiness of the water 
companies. These programmes have proved 
effective in the water sector in the ETCs and 
are being deployed in other subsectors, such 
as solid waste management, and in other 
countries, such as Russia.

The value of donor-supported projects can be 
clearly seen in the delivery of reliable municipal 
services, which impact positively on living 
conditions and economic opportunities.  
For example, the Bank’s investment programme 
in the water sector in Tajikistan will, when 
complete, have benefited every city with a 
population over 20,000. Although Tajikistan 
is a country rich in water resources, supplies 
to citizens are often dangerously low in quality 

Donor 
funding
key to the ongoing 
sustainability and 
quality of municipal 
and environmental 
infrastructure projects
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¤43m
EBRD donor-backed 
investments in the Tajik water 
sector in the past six years

SuppORTING SmALL 
BuSINESS IN  
TuRBuLENT TImES

In the wake of the financial crisis, the EBRD’s 
principal objective for the financial sector  
across its countries of operations in 2011  
has been continued support for economic 
recovery and growth.

Access to finance remains one of the most 
significant challenges for the creation, survival 
and growth of micro, small and medium-
sized enterprises (MSMEs). In 2011 the Bank 
continued to help financial institutions provide 
credit to MSMEs through programmes such as 
the EU/EBRD SME Finance Facility, the Western 
Balkans Private Sector Support Facility (WBPSSF 
– see page 28) and the Russia Small Business 
Fund (RSBF) and through technical assistance.

Donor-funded TC advisory services have been ➺

Kyrgyz Republic
faces immense challenges in  
rebuilding and maintaining basic  
infrastructure in urban areas

and also intermittent, especially in the summer 
months leading to outbreaks of water borne 
disease, and many citizens refusing to pay their 
water bills. 

Public utilities also benefit from Bank projects 
that help them become financially viable and 
self-reliant commercial enterprises through  
more efficient management. 

Since 1992, with generous donor support, 
the Bank has delivered 686 TC assignments 
worth over €174 million in municipal and 
environmental infrastructure across the  
EBRD region. 



28 | EBRD | DONOR REPORT 2012

maintained in most countries of operations 
mainly as crisis-response measures and for 
developing MSME portfolios. 

The Bank continued to support financial 
infrastructure development, such as credit 
bureaus in Ukraine and financial regulation in 
FYR Macedonia, and began to assess more 
innovative services such as regional mobile 
banking, cross-border peer-to-peer exchange 
and regional deposit insurance. 

Among other projects two new MSME lending 
facilities for Russia and Ukraine were approved 
in 2011. The RSBF Framework was extended 
until the end of 2015 and the EBRD increased 
its financing (revolving limit) to US$ 450 million 
(€347.65 million) from the previously approved 
level of US$ 300 million (€231.77 million).  
The new Ukrainian MSME Framework, worth  
US$ 100 million (€77.26 million), will also 
become a vital source of financing for local 
businesses. In 2011 the Bank launched new 
TC programmes to support these frameworks, 
with advisory services tailored to the needs of 
individual institutions.  

The WBPSSF is a €110 million facility 
providing credit lines to local banks for 
on-lending to private enterprises. It is 
complemented by EU donor grants to 
participating financial institutions and their 
sub-borrowers in the form of incentive payments 
aimed at promoting loans to end-borrowers. The 
use of donor funding for incentive payments 
is essential in reducing barriers for end-
borrowers to undertake energy efficiency and 
environmental or health and safety investments.  

In addition to addressing the affects and 
consequences of the financial crisis through the 
crisis response initiative frameworks approved 
back in 2009, the Bank supports capacity-
building, delivers credit advisory services and 
risk management training, improves corporate 
governance, develops local capital markets, 
engages in policy dialogue and finances energy 
efficiency products for small businesses.  
For example new energy efficiency windows  
were set up under the long-established  
EU/EBRD SME Finance and EU/EBRD Municipal 

Finance Facilities. The facilities provide finance 
and technical assistance to the EBRD’s 
participating financial institutions in Poland 
(POLSEFF), Romania (ROSEFF), Hungary and  
the Slovak Republic. 

BOOSTING AGRIBuSINESS 

Demand for food and agricultural products 
is ever increasing. According to the Food and 
Agriculture Organization (FAO), global food 
stocks are at alarmingly low levels and critical 
natural resources for food production, such 
as water, are under strain. Global agricultural 

Access to 
finance
one of the most  
significant challenges  
for small businesses

What we do
¤945m
The EBRD investments in the  
agribusiness sector in 2011
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production needs to increase by 70 per cent 
over the next 40 years to meet demand and 
the private sector has an important role to play. 
This is why the EBRD invests heavily in private 
agricultural enterprises, seeking to improve 
productivity and to address structural support 
problems. The Bank’s main focus remains in 
helping agribusiness in the region recover from 
the financial crisis and move towards fulfilling its 
potential as the world’s next “bread basket”. The 
EBRD provides financial and technical support 
for the entire food production process, including 
primary agriculture.

In 2011 the EBRD’s investments in the 
agribusiness sector reached €945 million, with 
donor support ranging from policy dialogue to 
TC projects. Agribusiness activities are focused 
primarily on addressing inefficiencies in the food 
value chain and on developing a predictable 
investment environment through interaction with 
relevant public sector stakeholders in countries 
of operations. 

With donor support, the Bank has provided 
strategic direction at several regional and 
country-focused policy dialogue events.  
In Ukraine the EBRD, together with the World 
Bank, FAO and the Ukrainian Ministry of  
Agrarian Policy and Food, have helped advance 
the huge potential of the grain sector through 
round-table discussions and better cooperation 
between the private and public sectors. Key 
sector players signed a memorandum in 2011 
establishing core principles for a transparent 
grain market in the country to boost investor 
confidence, and they formed the Ukrainian Grain 
Sector Working Group to promote continuous 
dialogue and cooperation. This group, led by  
the EBRD and FAO, advised the government 
on the removal of export quotas and duties 
deterring investment.

Financing sustainable agricultural lending 
TC programmes are helping the Bank’s clients 
to increase their operational efficiency and build 
capacity for product diversification. Support for 
agricultural lending has continued under the 
Tajik Agricultural Financing Facility (TAFF), 

WaREhouSE REcEiptS 
anD cRop REcEiptS 
pRogRammES
Another key area of donor-
supported agribusiness 
in 2011 is aimed at the 
introduction of warehouse 
receipts and crop receipts 
programmes, which will make 
it possible to use stored crops 
as collateral against loans. 
With funding from the EBRD 
Shareholder Special Fund, the 
Bank has launched a study to 
assess the viability of a crop 
receipts programme in Russia 
based on the Brazilian model. 
A similar study was launched 
in Bulgaria. In Serbia the 
Bank has mobilised technical 
expertise in cooperation 
with the FAO to help draft 
dedicated crop receipts 
legislation. The EBRD’s 
involvement and leadership 
in introducing pre- and post-
harvest financing mechanisms 
can significantly improve 
access to finance in primary 
agriculture and positively 
impact on food security.

➺
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worth US$ 35 million (€27.04 million), and the 
new Georgian Agricultural Financing Facility 
(GAFF) worth €40 million. The GAFF is a joint 
initiative with the German KfW Bankengruppe, 
incorporating a first loss cover facility for 
participating banks on their exposure to 
borrowers. This means that if a loan is  
deemed a loss, it may be reimbursed up to  
50 per cent of its value, up to a total amount 
of 10 per cent of the bank’s outstanding GAFF 
portfolio. This facility – available for three 
years from the signing of a loan agreement – 
encourages banks to extend loans to a  
high risk sector while requiring them to absorb 
the majority of any potential loss on a portfolio 
basis.

GAFF benefits from technical assistance  
which is funded by the EU Neighbourhood 
Investment Facility, which also finances the risk 
sharing component. This funding will help to 

Private Sector 
for Food 
Security 
Initiative
addresses the global 
challenge of food security 
by promoting greater 
private sector investment

develop sustainable agri-lending by participating 
banks and to assist in strengthening agricultural 
value chains. 

Food security
The Bank aims to expand its operations focusing 
on food security. This is particularly relevant in 
the context of dramatic food price rises in 
2007-08 followed by the unprecedented peak in 
2010-11, which imply that high and volatile 
prices will continue.

The newly established Private Sector for  
Food Security Initiative is helping to address  
the global challenge of food security by 
promoting greater private sector investment to 
increase food production. The initiative will 
enable a better business environment through 
direct financing, technical assistance, public-
private policy dialogue and global coordination. 
The Bank plans to provide TC support for risk 

What we do
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Georgia and  
Tajikistan
Farmers benefit from the EBRD’s  
agricultural financing facilities

 
Margebeli has  
worked intensively to 
restructure all of its 
business segments.  
The EBRD’s investment 
and the donor-funded 
programme will 
certainly strengthen and 
promote the reputation 
of Margebeli among 
local and foreign 
investors. 
Avtandil Svimonishvili, General Director, 
Margebeli JSC

management, insurance, hedging, analysis and 
policy dialogue. Moreover, it will focus on 
matching food exports from the existing EBRD 
countries of operations with the extensive import 
needs of the SEMED region, which is the biggest 
importer of cereals in the world. The initiative will 
also focus on improving water efficiency in food 
production through the Multilateral Development 
Banks Working Group on Food and Water 
Security and, through the successful EBRD–FAO 
collaborative structure, extend the EastAgri 
network of IFIs and private banks investing in 
agribusiness to the SEMED region. 

Doubling production through agricultural 
know-how
In Georgia one of the main challenges facing 
entrepreneurs in the farming sector is coping 
with the lack of modern agricultural know-how. 
In 2010 the EBRD loaned US$ 12 million 
(€9.27 million) to Margebeli JSC, a Georgian 
agribusiness group, and delivered a TC 
programme to its Marneuli Agro agricultural 
farm, which supplies cucumbers and tomatoes 
to the group’s food processing factory. The 
loan financed the group’s expansion. The TC 
programme, funded by the multi-donor ETC 
Fund, introduced modern agricultural farming 
techniques, including soil irrigation and the 
environmentally sustainable use of liquid 
fertilisers, to improve land preparation for  
better crop results. An international consultant 
spent a year on site training Marneuli Agro 
staff in all the farming phases from seeding 
to harvesting. In 2011 the farm’s harvested 
volumes doubled.

In 2011 the EBRD extended a second loan 
of US$ 7 million (€5.41 million) to Margebeli 
JSC to finance capital investment for group 
development. It also launched a two-year 
consulting programme, financed again by the 
ETC Fund, to further improve farm cultivation 
and harvesting techniques. On completion of 
the programme, Marneuli Agro farmers will have 
acquired vital knowledge to independently and 
effectively manage production using modern 
agricultural practices. 

For further information on sectors visit: 
www.ebrd.com/pages/sector.shtml
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Donors in 2011

AustriA
Austria provided considerable support to 
the Bank’s activities in 2011, replenishing 
a number of existing bilateral funds 
including the BAS Technical Assistance 
Cooperation Fund for Romania with  
€1.5 million, the Regional Early Transition 
Countries Energy Efficiency Programme 
with €2 million and the Ukraine Energy 
Efficiency Programme with €2 million. It 
also replenished the European Western 
Balkans Joint Fund with €2.95 million in 
view of its co-chairmanship with the 
European Union in 2012. Austria provided 
a contribution of €3 million for technical 
assistance in support of the Municipal 
Infrastructure Development Fund which 
will provide loan financing for projects in 
small and medium-sized municipalities 
and utility companies in Croatia and the 
Western Balkans.

CentrAl europeAn 
initiAtive 
The CEI is a regional forum which 
promotes regional cooperation among  
18 countries in central and eastern 
Europe. Through the CEI Fund, which  
was established in 1992 and has  
been entirely financed by Italy (with  
€34.5 million), the Initiative aims to 
support transition countries in the 
process of integration with the European 
Union. In 2011 more than €1.5 million 
was committed for nine TC assignments 
in these countries, mainly in the transport 
and energy efficiency sectors. In 2010-11 
the EBRD undertook eight energy audits 
utilising €264,600 from the CEI Fund, 

which resulted in over €28 million of 
sustainable energy investments by the 
Bank. CEI funding is instrumental in 
disseminating best practice on energy 
efficiency and energy sustainability in the 
CEI region, particularly in the Western 
Balkans, and enhances the EBRD’s 
investments. The CEI Fund contribution 
has been seminal in shaping the structure 
of the Bank’s Sustainable Energy 
Initiative. In 2011, the CEI Fund was 
replenished with €2 million.

CzeCh republiC
The Czech Republic maintained its strong 
support for the Bank’s activities in 2011, 
replenishing its bilateral fund with  
€3 million and the European Western 
Balkans Joint Fund with €1 million.  
The emphasis in 2011 has been to ensure 
good use of the bilateral fund. During the 
year the Czech Republic supported  
EBRD projects amounting to €3.7 million 
in the energy and environmental sectors 
in the early transition countries and the 
Western Balkans.

DenmArk
In 2011 Denmark contributed about  
€1.6 million to the EBRD’s Ukraine  
MSME Lending Programme, which 
provides loans through financial 
institutions to micro, small and  
medium-sized enterprises. Denmark  
also provided €5.2 million to the  
Eastern Europe Energy Efficiency  
and Environment Partnership.

estoniA
In the context of the expansion of the 
Eastern Europe Energy Efficiency and 
Environment Partnership to the Baltic 
States, Estonia provided financing to the 
Partnership’s Fund during 2011.

europeAn union
The European Union is the largest single 
donor, mainly through its regional 
investment facilities. Its Neighbourhood 
Investment Facility has more than 
doubled the resources provided to the 
Bank – to about €50 million – and was the 
first to provide backing for technical 
cooperation in the Bank’s prospective 
new SEMED region of operations with 
€20 million. New funding totalling  
€25.5 million was meanwhile channelled 
to the Bank for the first time through the 
EU Investment Facility for Central Asia. 
The European Union also continued to 
support the Small Business Support 
(SBS) operations in the six Eastern 
Partnership countries (Armenia, 
Azerbaijan, Belarus, Georgia, Moldova 
and Ukraine) with an additional 
contribution of €5 million. The main 
sectors benefiting from EU assistance are 
municipal and environmental 
infrastructure, financial institutions, 
transport, power and energy. In addition 
to the SEMED region, EU support in 2011 
has focused particularly on Armenia, 
Moldova and Tajikistan. The European 
Union has also provided €15 million for 
the Eastern Europe Energy Efficiency and 
Environment Partnership during 2011.

Donor funding helps to prepare the way for Bank projects, fostering 
reform and improving the investment climate. By leveraging the 
resources of donors, the EBRD is able to bring about change in the 
economies of its countries of operations and in the private sector. 

READ MORE
For more information 
on bilateral and 
multilateral donors 
visit: www.ebrd.
com/pages/about/
workwith/donors/
countries.shtml

➺

www.ebrd.com/pages/about/workwith/donors/countries.shtml
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¤1
of donor funding 
leverages €38  
of EBRD 
investment 
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Donors in 2011

FinlAnD
Finland supported several multi-donor 
funds in 2011, contributing €2 million to 
the Eastern Europe Energy Efficiency and 
Environment Partnership and €3.1 million 
to the Chernobyl Shelter Fund. It also 
replenished the ETC Fund with  
€0.5 million, the Northern Dimension 
Environmental Partnership Fund’s nuclear 
window with €3 million, and pledged 
€3.5 million to the new multi-donor 
account for the SEMED region. Bilaterally, 
€0.6 million was provided for 
communication sector training 
programmes in central Asia, eastern 
Europe and the south Caucasus, and a 
further €0.5 million for district heating 
projects in Russia.

FrAnCe
France has contributed €3 million to the 
new multi-donor account for the SEMED 
region, and continues to support the 
Bank’s other commitments in the 
countries of operations through its two 
bilateral funds. This support has mostly 
focused on the EBRD’s Sustainable 
Energy Initiative. In 2011 France provided 
support to SEI projects totalling 
€780,000 in the transport and municipal 
and environmental infrastructure sectors.

GermAny
Germany remains a committed donor and 
in 2011 contributed €3.3 million to the 
EBRD for the European Western Balkans 
Joint Fund, the ETC Fund and the new 
multi-donor account for the SEMED 
region. German funding was spent mainly 
in two areas: large-scale projects with a 
focus on energy efficiency, and Russia. 
The German government’s collaboration 
with the Bank provides a platform for 
more active engagement in the global 
climate finance debate, and it is hoped 
that this cooperation will be deepened 
with new joint programmes. 

hunGAry
Hungary paid in €250,000 to the 
European Western Balkans Joint Fund  
in 2011.

iCelAnD
In the context of the Eastern Europe 
Energy Efficiency and Environment 
Partnership, Iceland made financing 
available to the Partnership’s Fund  
in 2011.

isrAel
Israel established its second TC Fund  
with the EBRD in 2010. The main areas  
of project support are the water and 
telecommunications sectors in the  
Bank’s region.

itAly
Italy continues to support private sector 
development in Turkey and the Western 
Balkans through the EBRD-Italy Local 
Enterprise Facility (LEF) (see page 18), 
and is providing technical assistance for  
a local road reconstruction project in 
Montenegro. Italy will participate with up 
to €3 million in the financing of the 
Enterprise Expansion Fund, an equity 
fund created as part of the Western 
Balkans SME platform. Italy is also the 
sole contributor to the CEI Fund. 
Demonstrating its support for the 
expansion of the Bank’s activities to  
the SEMED region and in the context  
of the LEF extension to this region, Italy 
has also pledged €0.5 million for the new 
SEMED multi-donor account.

JApAn
Japan remains a strong supporter of 
TC activities, providing funding for a  
wide range of assignments. In 2011 
Japan contributed to the South East  
Gobi Municipal Infrastructure Project  
in Mongolia, which aims to improve  
urban services and particularly water 

supply and wastewater treatment.  
Japan is also backing small business 
development and has financed a project 
to expand micro lending capacity in 
Kazakhstan.

koreA
Korea significantly increased its support 
for Bank activities in 2011. Strategically, 
it is closely engaged in the development 
of small and medium-sized enterprises, 
municipal projects and climate change 
and environmental initiatives. At a project 
level, Korea approved TC funding in 
support of local SMEs in Turkmenistan, 
feasibility studies for two district heating 
projects in Kazakhstan and capacity-
building for SMEs in various countries of 
operations. It also continued to support a 
number of Enterprise Growth Programme 
(EGP) (previously known as TAM) projects 
and XacBank in Mongolia, and is 
providing substantial assistance to the 
EBRD for work on a Green Growth Plan  
for Kazakhstan.

READ MORE
For more information 
on EBRD investments 
visit: www.ebrd.
com/pages/project.
shtml

www.ebrd.com/pages/project.shtml
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105
€ million
The amount that Russia 
provided for the EU-Russia 
Cross Border Co-operation 
Programme, one of the 
largest Russian co-financing 
programmes.

lAtviA
In the context of the expansion of the 
Eastern Europe Energy Efficiency and 
Environment Partnership to the Baltic 
states, Latvia made a contribution to the 
E5P Fund in 2011.

lithuAniA
With regard to the expansion of the 
Eastern Europe Energy Efficiency and 
Environment Partnership to the Baltic 
states, Lithuania made financing 
available to the Partnership’s Fund  
in 2011.

luxembourG
Luxembourg is one of the few Bank 
donors that support legal transition  
and policy dialogue programmes.  
More generally, it contributes to financial 
sector development, SBS projects and 
energy and environmental sustainability. 
In early 2012 Luxembourg replenished  
its bilateral fund by €1.7 million and 
increased its contribution to the 
Chernobyl Nuclear Shelter Fund by 
€300,000. 

the netherlAnDs
In 2011 the Netherlands supported the 
Bank’s transport sector agenda with 
funding for improvements to the port  
of Split in Croatia. It also provided a  
€3.6 million replenishment for the  
EBRD’s multi-donor ETC Fund and a  
€2 million contribution to the new SEMED 
multi-donor account.

norwAy
Norway supports a wide range of EBRD 
activities. In the Western Balkans, priority 
is given to the energy, environment and 
financial sectors. In 2011 Norway co-
chaired the steering committee of the 
Western Balkans Investment Framework 
with the European Union and supported 
its activities with a replenishment of  
€4.5 million to the European Western 
Balkans Joint Fund. Norway also 
replenished the EBRD Water Fund with  
€1 million and the ETC Fund with  
€1 million. It contributed €2 million to  
the SEMED multi-donor account and  
€1.8 million to the Eastern European 
Energy Efficiency Environment 
Partnership. Norway also provided  
€3.5 million to the NDEP Fund, with  
€3 million directed towards the  
nuclear window. 

portuGAl
In 2011 Portugal replenished its bilateral 
TC Fund with €0.5 million. This Fund  
has been mainly used in support of 
municipal infrastructure, energy 
efficiency and renewable energy projects. 
In 2011 resources were allocated to EGP 
activities in Croatia and to urban 
transport in Romania.

russiA
Russia is an emerging donor of the EBRD. 
In 2011 Russia pledged a new 
contribution of €20 million to the 
Northern Dimension Environmental 

Partnership Fund, which focuses on the 
quality of water supply, wastewater 
treatment and energy efficiency. Russia is 
also cooperating with the EBRD in the field 
of business development, where the 
Russian Vnesheconombank co-finances 
research studies taking place in the 
country. Strategic cooperation between the 
European Union, Russia and the EBRD is 
taking place in the form of one of the 
largest Russian co-financing programmes, 
the EU-Russia Cross Border Co-operation 
Programme, where Russia has provided 
€105 million. Currently the Bank and 
Russia are discussing the possibility of 
establishing a TC fund at the EBRD.

slovAk republiC 
The Slovak Republic first became a donor to 
the Bank in 2006 and cooperation has 
continued to strengthen. In 2011 it 
replenished its bilateral fund with  
€1 million in support of projects in a range 
of sectors including transport, municipal 
and environmental infrastructure, energy 
efficiency and public procurement. The 
Slovak Republic’s continued support to 
legislative TC projects in the sectors of 
public procurement and energy efficiency  
is of particular importance.

sloveniA
Slovenia has paid in €200,000 to the 
European-Western Balkans Joint Fund  
in 2011. ➺

8
countries of operations provide 
donor funding to the EBRD
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Donors in 2011

spAin
Spain strongly supports the EBRD’s 
Sustainable Energy Initiative as well as 
other sectors through its bilateral funds. 
In 2011 Spain concentrated its financing 
efforts on municipal and environmental 
infrastructure, transport and energy 
efficiency, particularly in Bulgaria, 
Romania and Turkey, supporting TC 
projects amounting to €1.3 million.

sweDen
Sweden remains one of the largest 
bilateral donors. Its key priorities remain 
municipal and environmental 
infrastructure, especially wastewater 
treatment and district heating. In 2011 
Sweden provided additional support to 
energy efficiency projects which, in 
Moldova, is coordinated with the EU 
Neighbourhood Investment Facility. 
Regionally, Sweden’s bilateral funding 
focuses on Georgia, Moldova, north-west 
Russia and Ukraine. Sweden also remains 
an important supporter of multi-donor 
funds, such as the Eastern Europe Energy 
Efficiency and Environment Partnership, 
the ETC Fund, the Northern Dimension 
Environmental Partnership, which 
addresses ecological needs facing the 
Baltic Sea and Barents Sea regions, and 
the new SEMED multi-donor account. 
New contributions from Sweden in 2011 
reached over €29 million.

switzerlAnD
In 2011 Switzerland provided over €19 
million in grants for water supply 
rehabilitation projects in northern 
Tajikistan and in Osh and Jalalabad in the 
Kyrgyz Republic. In addition, Switzerland 
has pledged €1.5 million for the ETC 
Local Currency Risk-Sharing Special Fund 
and US$ 1.5 million (€1.16 million) to 
support small and medium-sized 
business credit lines in Turkmenistan.

tAipei ChinA
Taipei China is a long-standing donor to 
the EBRD, providing TC assistance as well 
as investment co-financing resources. In 
2011 TaiwanICDF signed two agreements 
totalling US$ 100 million (€77.26 million) 
to support green energy investments and 
small and micro business lending. It also 
funded an urban transport project in 
Chisinau in Moldova and a micro lending 
project in Romania. The TaiwanBusiness 
– EBRD Technical Cooperation Fund is 
providing support to the Bank’s Trade 
Facilitation Programme, an e-ticketing 
project in Bishkek in the Kyrgyz Republic 
and the Women in Business Programme 
in the Western Balkans.

ukrAine
In the context of the Eastern Europe 
Energy Efficiency and Environment 
Partnership, Ukraine has provided  
€10 million to this Fund, underlining its 
status as a committed beneficiary of  
the programme. 

uniteD kinGDom
The United Kingdom remains closely 
engaged in the Bank’s activities, and is 
particularly involved in climate change 
issues at the multilateral and bilateral 
levels. In 2011 it supported a project to 
rehabilitate and improve the efficiency of 
thermal power plants in Ukraine.

uniteD stAtes
The United States is supporting the 
EBRD’s efforts to enhance the 
competitiveness of small and medium-
sized enterprises in Central Asia, with a 
particular focus on businesses owned by 
women. Funding is provided through its 
bilateral fund with the Bank. In 2011 the 
United States also made available  
US$ 5 million (€3.86 million) for the  
ETC Local Currency Risk-Sharing Special 
Fund and provided funds of US$ 7.5 
million (€5.79 million) to the Eastern 
Europe Energy Efficiency and 
Environment Partnership.

READ MORE
For more information 
about the EBRD 
activities visit:  
www.ebrd.com/
pages/research/
publications/
flagships/annual.
shtml

Below: At each Annual 
Meeting since 2002, 
the EBRD has held a 
Women in Business  
panel which invites 
leading business men  
and women to share 
their experiences  
and to underscore  
the activities and 
achievements of female 
entrepreneurs in the 
Bank’s region and  
beyond.

www.ebrd.com/pages/research/publications/flagships/annual.shtml
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Commitments  
by donor, 2011  

Donor € million
Austria  5,217,283 

Italy  2,348,940 

Climate Change Funds  100,000 

Czech Republic  3,824,695 

Denmark  1,568,000 

EBRD Shareholder Special Fund  29,565,428 

European Western Balkans Joint Fund  1,311,712 

EC  38,530,486 

ETC Fund  5,463,345 

Finland  2,370,650 

France  866,080 

Global Environment Facility  5,506,958 

Germany  845,395 

Netherlands  316,929 

Ireland  57,000 

Israel  230,000 

Japan  3,565,839 

Kozloduy International Decommissioning Support Fund  800,000 

Korea  2,970,526 

Luxembourg  1,484,808 

Norway  450,000 

Portugal  263,326 

Russia Small Business Fund  6,521,679 

Slovak Republic  1,136,000 

SEMED Region Net Income Allocation  1,617,613 

Spain  1,341,158 

Sweden  1,450,877 

Switzerland  2,816,800

Taipei China  1,316,062 

United Kingdom  90,000 

United States  1,500,000 

Total  125,447,589

At a glance

42
Bilateral and multilateral 
donors contribute to the EBRD

€454m
donor funding provided

The 
European 
Union 
The largest 
contributor

500
technical cooperation projects 
carried out in 2011

€193m
Bilateral contributions  
in 2011
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Donor agreements and  
replenishments, 2011 

Donor Agreement EUR

Austria Replenishment of Austria/BAS Technical 
Assistance Cooperation Fund - Romania

1,500,000

Replenishment of Austria-EBRD Regional ETC 
Energy Efficiency Programme

2,000,000

AUSTRIA UKEEP Amendment and 
Replenishment Agreement

2,000,000

MEI - Municipal Infrastructure Development 
Facility (MIDF) 

3,000,000

Contribution to the European Western Balkans 
Investment Framework Joint Fund

2,950,000

Clean Technology 
Fund

Replenishment 56,632,275

Czech Republic Replenishment to ODA Czech TC Fund 3,000,000
Replenishment of European Western Balkans 
Investment Framework Joint Fund

1,000,000

Denmark Danish - EBRD Rural Financing Services 
Programme

1,600,000

Contribution to E5P 5,244,320
EIB Contribution to the European Western Balkans 

Investment Framework Joint Fund
10,000,000

Contribution to SEMED cooperation funds 
account

10,000,000

Estonia Contribution to E5P 160,000
EU Moldova Water - NIF investment grant 10,000,000

Support to SME development in Mongolia 3,800,000
EU Delegation in Kosovo -  Kosovo Sustainable 
Energy Programme 

3,000,000

NIF contribution to SBS for Morocco, Tunisia 
and Egypt 

5,200,000

SEMED project preparation facility for fast start 
in new region

15,300,000

Improvement of Albania Regional Roads 20,000,000
Moldova Sustainable Energy Efficiency Finance 
Facility 2

4,700,000

Armenia - Kotayk Solid Waste Management 
Project

3,700,000

Contribution Agreement to E5P 15,000,000
Moldovan Residential Energy Efficiency 
Financing Facility (MoREEFF)

6,500,000

Replenishment of SBS Programme in the 
Eastern Partnership countries

5,000,000

Technical Assistance Support for Armenian 
Municipalities

700,000

Financial Sector Institution Building and Crisis 
Response in the NIF region and Russia (LFI 
Remuneration)

300,000

NIF Ukraine Power Transmission Network 
Reinforcement Project (LFI Remuneration)

66,900

Albania Regional Roads - 2nd tranche 
from IPA 2011 

14,500,000

Central Tajik Water Rehabilitation 7,200,000
Central Asian Technical Assistance Framework 8,300,000
Kazahkstan - Sustainable Energy Finance 
Facility 

2,600,000

Khujand Energy Loss Reduction Project 7,200,000
Finland Contribution to E5P 2,000,000

Northern Dimension Environmental Partnership 
Fund Replenishment

3,000,000

Replenishment of the Ministry of Foreign Affairs 
Fund

600,000

Replenishment of the Ministry of Employment 
and Economy Fund

975,000

ETC Fund Replenishment 500,000
Replenishment for due diligence of Aktau 
District Heating

75,000

Contribution to TC Fund 700,000

Donor Agreement EUR

France Contribution to SEMED Multi-Donor Account 3,000,000

Germany Contribution to the European Western Balkans 
Investment Framework Joint Fund

1,800,000

ETC Fund Replenishment 500,000
Contribution to SEMED Multi-Donor Account 1,000,000

Global Environment 
Fund

Replenishment 3,703,560

Greece Contribution to the European Western Balkans 
Investment Framework Joint Fund

500,000

Iceland Contribution to E5P 56,413
Italy Replenishment to Central European  

Initiative Fund
2,000,000

Korea Replenishment to TC Fund and ETC Fund 3,080,000
Latvia Contribution to E5P 50,000
Lithuania Contribution to E5P 28,960
Luxembourg Replenishment to TC Fund 2,000,000
Netherlands ETC Fund Replenishment 3,600,000

Contribution to SEMED Multi-Donor Account 2,000,000
Norway Replenishment of the EBRD Water Fund 1,000,000

ETC Fund Replenishment 1,000,000
Contribution to the European Western Balkans 
Investment Framework Joint Fund

5,787,915

Replenishment of Northern Dimension 
Environmental Partnership Fund

1,048,682

Contribution to SEMED Multi-Donor Account 2,043,565
Contribution to E5P 5,700,000

Portugal Replenishment of TC fund 500,000
Russia Northern Dimension Environmental Partnership 

Fund Contribution
20,000,000

Slovak Republic Replenishment of TC Fund 1,000,000
Strategic Climate 
Funds

Replenishment 246,085

Sweden Women in Business Programme for Moldova 1,000,000
ETC Fund Replenishment 1,093,700
Sida NDEP Consultant Account for Russia 4,444,445
Contribution to E5P 7,555,555
Contribution 3,315,920
Contribution to the European Western Balkans 
Investment Framework Joint Fund

2,222,220

Sida-EBRD Ukraine Energy Efficiency and 
Environment Consultant Cooperation Fund

3,888,890

Sida-EBRD Crimea Municipal Infrastructure 
Project Fund

5,333,330

Contribution to SEMED Multi-Donor Account 1,000,000
Moldova Residential Energy Efficiency Finance 
Facility Contribution

2,350,000

Replenishment to the Ministry of Foreign  
Affairs Fund

260,000

Replenishment to the Ministry of Foreign  
Affairs Fund

500,000

Switzerland North Tajik and Osh and Jalalabad (Kyrgyz 
Republic) - Water Rehabilitation 

19,305,000

Taipei China Replenishment of TC Fund 1,160,850
Green Energy Special Fund Contribution 61,912,000
ETC Fund Replenishment 348,335
Contribution to the Financial Intermediary 
Investment Special Fund - Small Business 
Account 

15,478,000

Ukraine Contribution to E5P 10,000,000
US Contribution to E5P 5,172,415
World Bank Contribution to SEMED cooperation  

funds account
10,000,000

Total 453,898,415
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Further information

Abbreviations

CEB Council of Europe Development Bank

CEI Central European Initiative

E5P Eastern Europe Energy Efficiency and Environment Partnership

EBRD, the Bank European Bank for Reconstruction and Development

EC European Commission

EIB European Investment Bank

ENEF Enterprise Expansion Fund

ETCs Early transition countries

EU European Union

EU-NIF European Union Neighbourhood Investment Facility

FAO Food and Agriculture Organization

FYR Macedonia Former Yugoslav Republic of Macedonia

GEF Global Environment Facility

GESF Green Energy Special Fund

IFI International financial institution

IMF International Monetary Fund

LEF Local Enterprise Facility

MBR Millennium Bank Romania

MEI Municipal and environmental infrastructure

MOSEFF Moldova Sustainable Energy Financing Facility

MSMEs Micro, small and medium-sized enterprises

NDEP Northern Dimension Environmental Partnership

ODA Official Development Assistance

SBS Small Business Support

SEFF Sustainable Energy Finance Facility

SEI Sustainable Energy Initiative

SEMED Southern and eastern Mediterranean 

Sida Swedish International Development Cooperation Agency

SMEs Small and medium-sized enterprises

SSF The EBRD Shareholder Special Fund

TAFF Tajik Agricultural Financing Facility

TC Technical cooperation

UKEEP Ukraine Energy Efficiency Programme

WeBSEDFF Western Balkans Sustainable Energy Direct Financing Facility

WBIF Western Balkans Investment Framework

WBPSSF Western Balkans Private Sector Support Facility

Exchange rates
Non-euro 
currencies have 
been converted, 
where appropriate, 
into euros, based 
on the exchange 
rate current on 31 
December 2011 
(approximately 
€1:US$ 1.29).

For more information on bilateral and multilateral 
donors visit: www.ebrd.com/pages/about/workwith/
donors/countries.shtml

www.ebrd.com/pages/about/workwith/donors/countries.shtml
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