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EBRD’s countries of operation

• €30 billion capital base
• €43.3 billion portfolio

• Multilateral financing institution established in 1991 to support 
transition to market economies  

• Owned by 68 countries, the EU and the EIB
• Operating in 37 Countries of which 11 EU member states

3 key operational principles
• Sound banking
• Transition impact
• Environmental sustainability 
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MAINSTREAMING GREEN FINANCING
EBRD CROSS‐SECTORAL STRATEGIES
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26% of 
2012 

annual 
investments

34% of 
2014 

annual 
investments

Target 

>50% of 
annual 

Investments 
by 2025

46% of 
2019 

annual 
investments

1994 - 2005

2006 - 2012

2013 - 2014

2015 - 2020

2021 - 2025
Establishment of an 

energy efficiency banking 
team and financing of 

energy efficiency 

Sustainable Energy 
Initiative

Systematic focus on 
energy efficiency and 

renewable energy 

Sustainable 
Resource Initiative

Expanding to climate 
resilience and 

resource efficiency 

Green Economy 
Transition 

Initiative (GET)

Including other 
environmental 

projects

GET 2.1 initiative

Focus on low-carbon 
roadmaps, climate 

corporate governance 
and green finance  

innovation

€35 billion 
in 2,000 
green 
projects 
since 2006



EBRD FINANCING IN BUILDINGS
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1. Direct finance through public sector (municipal buildings, PPP, utility intermediated 
EE finance, EE funds)

2. Direct finance through private sector (commercial buildings, property funds, urban 
development, real estate developers)

3. Intermediated finance through Financial Intermediaries (GEFFs, Green bonds)



THE EBRD BUSINESS MODEL
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EBRD 
(+OTHER) 

COMMERCIAL 
FINANCING

CONCESSIONAL
CO-FINANCING

POLICY 
DIALOGUE

TECHNICAL 
ASSISTANCE

• EBRD direct finance: loans, equity 
investments or guarantees

• Mobilising additional  commercial 
sources

• Indirectly via local partner financial 
institutions: lending, leasing

• Working with 
governments on 
optimum legislation 
for green 
investments

• Supporting the 
development of legal 
instruments and best 
practice guidelines

For eligible investments which face 
particular barriers:

• Targeted facilities priced below 
market terms

• Selective partial investment 
grants or incentive payments

• First-loss cover, guarantees

• Resource efficiency audits

• Climate  vulnerability assessment 

• Capacity building for local    
financial institutions (staff   
training, marketing, green retail 
lending products) 

• Project structuring support 
(e.g. tendering, monitoring)

• Support to adopt operational 
or CSR-type standards (energy 
management, buildings 
certification, reporting)

Relevant examples:
- Support to the drafting of the Long Term 

Renovation Strategy in Bulgaria and 
Slovakia 

- Hungary SRSS support to review EE 
potential and financing instruments for 
renovation

Relevant examples:
- VIPA EE loan
- Green Economy Financing 

Facilities (Romania, Slovakia, 
Poland, Bulgaria, etc.)

- Public buildings renovation in 
Walbrzych – Poland

- Hines Poland Sustainable 
Income Fund



• No Silver bullet: different instruments required for different sectors/markets;
• Residential and public building market segments require subsidies to overcome 

affordability and accelerate the pace of investments
• Well designed technical assistance is key to support successful implementation 
• ESCOs are not suited for deep EE retrofits of buildings

KEY LESSONS LEARNT AND BARRIERS
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THE GREEN BUILDING SYSTEM
RENOVATION WAVE AND EBRD’S ROLE
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CASE STUDIES



Commercial bank

Lock box debt 
service 
account

VIPA EE loan
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Housing Efficiency Agency
(BETA)

EUR 22.5 m State 
climate change 
payments (grants)

Multi-apartment 
buildings EE renovation

preparation, 
implementation, 
controlling, monitoring, 
and evaluation

EU structural fundsEUR 74 m grant

average cost of a reconstruction per project is approx. 
320,000 EUR; minimum saving 40% and at least class C; 
actual savings achieved approx. 60%

EBRD 

MoF

EUR 50 m 
Structured 
loan

Letter of 
support

Sub-loan 
repayment

Sub-loan 
repayment

Long term finance 
bound to the asset

30% incentives
paid upon completion 
and in 3-4 years

Target 
Sector Residential



Case study:
Green Economy Financing Facilities (GEFF) 
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Eligibility assessment

Technical eligibility assessment

Individual assessment 
(technical assessment by 

consultant)  

Characteristics: confirms viability of the 
project, mitigates risks, ensures application of 
health & safety and environmental standards, 

ensures technology is fit for purpose

Automatic eligibility based on 
Green Technology Selector

Characteristics: low transaction costs for 
banks and borrowers, on-line and fast 

eligibility check, larger choice of technologies
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EBRD tools: Green Technology 
Selector
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https://techselector.com – Green Technology Selector is the online vendor-driven self-populating catalogue of 
high-performance technologies leading to straightforward energy and water savings 

Mobile app now 
available for 

Android and iOS 
devices



GEFFs in residential building sector

SlovSEFF: Slovakia
(2007-2012)

EBRD financing: EUR 190 M

500 sub-projects

Grant Incentives – 10-15% of loan 
amount 

Average Savings – 34% 

Total Share of CO2 Emissions 
Reduction – 23%

Eligible Sub-projects:

• Financing Housing Associations and 
Housing Management Companies for 
retrofit of apartment buildings

• Small-size renewable energy projects

• EE improvements in SMEs

13

MunSEFF: Slovakia
(2012-2015)

EBRD financing: EUR 90 M

Total of 402  sub-projects

• 219 residential

• 114 municipal building EE

• 69 municipal infrastructure EE

Out of 183 municipal projects, 
46 implemented by ESCOs

Delivered energy savings (heat 
and electricity) of 58.1 
GWh/year 

Portfolio-wide primary energy 
saving cost of EUR 54/ MWh

REECL: Bulgaria
(2005-2017)

EBRD financing: EUR 110 M

53,300+ sub-projects

Grant Incentives – 10-20% of loan 
amount 

Eligible Sub-projects:

• Products, materials and 
technologies from a pre-approved 
list of products, compliant with 
requirements beyond national 
regulations

• Individual dwellings (family houses 
and apartments)

• EE techniques in green-field 
residential developments (EPC of  
B+, A, A+)

• EE improvements in SMEs

OFFICIAL USE



Other Building Financing Products
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SUSTAINABLE (GREEN) PROPERTY FUNDS
• Application of sustainability and resource

efficiency criteria to a portfolio of building
assets.

• It encompasses plans for sustainability-
focused upgrades

GREEN PROPERTY BONDS
• Proceeds are earmarked to support

projects in energy efficiency, renewable
energy, water management, waste
management and environmental services
and sustainable public transport.

• EBRD supports structuring of bonds and
also purchases issued green-labelled and
climate bonds.

Sustainable income 
fund in Poland
Hines and EBRD to invested in 
equity and quasi-equity of 
income-producing office and 
logistics assets in Poland, the 
first Green Property Fund in the 
EBRD region. The Fund raises 
standards and will create value 
through active asset 
management, including 
systematic introduction of 
sustainability and resource 
efficiency measures and 
sustainability certification.

Investment
 Total commitment €165m 
 EBRD participation €60m

Benefits
 Energy savings of up to 

170,726 MWh per year
 Emission reductions of up to 

38,335 tonnes CO2e per year

Highlights
 Certifying 70% of acquired 

space under LEED/BREEAM
 Sustainability improvement to 

acquired  assets
 Introducing green lease 

clauses 
 Mandatory sustainability 

criteria



Improving Public Buildings in 
Walbrzych, Poland
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Financing
Investment
EBRD Loan €17.9 m
Co-financing €10.1m

Maturity up to 20 years with grace period up 
to 4.5 years

Senior loan to Municipality of Walbrzych

The City of Walbrzych owns a number of residential
buildings, providing affordable housing to local families.
Due to years of underinvestment these buildings are often
in poor condition, proving low comfort to residents and
cause high energy costs. Apartment level coal stoves,
impact indoor air quality and provide insufficient
temperature levels.
The project will fully renovate 52 buildings, providing
modern living space and high energy performance. All
buildings will be equipped with a solar PV system and
some buildings benefit from additional renewable energy
system from a heat pump. The building performance
upgraded through insulation of the envelope, high
efficient windows, LED lighting and a modern heating
system.
The city will also develop a GCAP to improve its long term
planning and identify further green investments.

Benefits
 Energy savings of 75% compared to the baseline
 Emissions reductions of 4,691 tonnes of CO2 per year
 Water savings of 8,176m3 per year
 Energy Savings of 12,910 MWh per year

Improved comfort level and extended building lifetime 

Making Public Buildings in Walbrzych  more 
efficient and comfortable 

Renovation of 52 multi-apartment buildings, 
benefiting 1,168 people



Sustainable Retail: Schwarz Green Stores Program in 
Poland and Serbia
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PROJECT AND CLIENT

EBRD is supporting Lidl (Serbia) and Kaufland (Poland), which 
are part of Schwarz Group. The project focuses on green 
retrofits of stores in Poland and new green stores as part of 
business expansion in Serbia.

FINANCIAL STRUCTURE

EBRD loan (in EUR): € 200 million

of which green financing € 130 million

TECHNICAL ASSISTANCE
Assessment of Kaufland and Lidl store models to evaluate
Best Available GET Technologies.

Supply chain sustainability gap analysis, scoping and delivery
of technical support to local suppliers (and potential
suppliers) for Lidl in Serbia

EXPECTED IMPACT
Energy savings: 23,600 MWh/year
Emission reductions: 20,200 tonnes of CO2/year

GREEN ECONOMY ELEMENTS
• LEED Gold certification for logistics centre in Serbia
• LED lighting and EMS
• Cascade cooling systems
• Refrigeration with heat recovery


