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EU 28 
Countries1

63%

EBRD
region 

excluding
EU
7%

Others
11%

USA
10%

Japan
9%

Shareholding structure

1. Includes European Community and European Investment Bank 
(EIB) each at 3%. Among other EU countries: France, Germany, Italy, 
and the UK each holds 8.6%

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

Highest credit rating 
(AAA/Aaa)

Owned by 66 countries 
and 2 inter-
governmental 
institutions
(the EU and EIB)

Capital base of €30 
billion

1991 Established

1992 Russia and 11 other 
members of the former 
Soviet Union join

2007 The Czech Republic 
becomes the first country to 
“graduate” from the EBRD

2012 Starts investing in Egypt, 
Jordan, Morocco and 
Tunisia

2016 25th anniversary; 
China becomes 67th 
member

2017 Lebanon and the West 
Bank and Gaza became 
countries of operations

EBRD Overview



Largest Investor in its Countries of  Operation
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Since 1991, EBRD invested over €119 
billion in around 5,035 projects

EBRD Portfolio (at 31 December 2017): € 41,435 million

In 2017

€9.7 bn

412
projects

EBRD Top 10 investee 
countries in 2017 (€m)

Private sector accounted
for share of

71%

1 Turkey 1,540
2 Egypt 1,413
3 Ukraine 740
4 Poland 659
5 Greece 614
6 Kazakhstan 586
7 Romania 546
8 Azerbaijan 456
9 Serbia 382
10 Tunisia 324
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Financing Instruments Tailored to Project Needs
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Loans Equity

Senior, 
subordinated, 

convertible

Floating/Fixed rates

Long term (up to 
10y or more) or 

short term revolving

Choice of 
currencies

(€, US$, EGP)

Common stock or preferred 

Minority position only (up to 35%)

Mezzanine debt

Technical Cooperation
EBRD has a strong track record to mobilize grants from its donors to support

technical assistance to its projects

Other
Guarantees, currency swaps, trade facilitation program etc.

Debt
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The EBRD 

• Internationally recognised financial partner 
with a long-term perspective

• Political leverage due to EBRD’s unique 
mandate and shareholder structure 

• Preferred Creditor Status

• AAA credit rating

• Operates on a commercial basis

• Wide product, currency, tenor range

• Facilitates inward and cross-border 
investments

• Promotes through policy dialogue 
improvements in the investment climate and 
sector reforms

• Close working relationship with governments 
and stakeholders

• Extensive knowledge of local business 
environment and practices based on 25 years 
experience and local presence in 36 countries

Objectives

• To promote transition to modern and 
well-functioning markets by investing 
both in the private and state sectors

• To support private sector development, 
privatisation and enterprise 
restructuring

• To improve competitiveness and 
promote innovation to enhance energy 
and resource efficiency

• To encourage environmentally sound 
and sustainable development

• To support better municipal services to 
improve people's lives

• To mobilise significant foreign direct 
investment

The EBRD, its objectives and key strengths

19 November, 2018
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II. EBRD Agribusiness
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€11.4bn 
invested through 

666 projects since 
1991

2017: 
€806 million 

invested through 
60 projects

Active portfolio 
of 220 projects 
or €3.2 billion 

Agribusiness at the EBRD

19 November, 2018



19 November, 2018 OFFICIAL USE 10

SEMED*
6%

Eastern Europe
& Caucasus

33%
South-eastern 

Europe
13%

Turkey
26%

Central 
Asia
11%

Food 
retail
19%

Beverage
manufacturing

27%
Primary

agriculture
2%

Commodity
trading

19%

Food 
manufacturing

32%

2017 Annual Business Investments Active portfolio composition

Debt
81%

Equity
19%

Central 
Europe & 

Baltics
11%

*Southern and Eastern Mediterranean: Egypt, Jordan, Lebanon, Morocco, Tunisia, West Bank/Gaza

2017 Agribusiness Investments



Agribusiness Strategy 2019-2023
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The EBRD will adopt a RESPONSIBLE, SUSTAINABLE and INNOVATIVE approach to achieve 
the best balance among the three competing aspects through investments, technical cooperation and policy 
dialogue in the agribusiness sector, from primary agriculture along the entire value chain

Increased food demand and dietary change 

Environment and 
social inclusion 

Finite natural 
Resources

Sustainable

Achieving a sustainable food future requires meeting three competing needs simultaneously: 
1. efficiently closing the food gap; 2. preserving natural resources and climate; while 3. improving the 
environmental and social impact of agribusiness, including for smallholders



EBRD’s evolving agribusiness sector focus
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Given the transition challenges, the EBRD will support long-term development of the agribusiness sector, 
focusing on INNOVATION, SUSTAINABILITY and RESPONSIBILITY. 

Increased food demand 
and dietary change

Finite natural resources

Environment 
and social 
inclusion

Focus areas of the EBRD’s 
Agribusiness Strategy in 2010*

Focus areas of the EBRD’s 
Agribusiness Strategy in 2019*

Food Security

Linking exporters and importers

Energy efficiency

Access to finance

Food safety and quality standards

Sustainable agribusiness 

Enhanced productivity 
and value addition

Strengthened market links

Innovative and affordable financing

Inclusive value chains

Improved business conduct/standards

In
no

va
tiv

e

* box size is indicative of the EBRD’s past and planned engagement in a particular focus area

Food security remains a focus 
area in SEMED countries
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III. EBRD in Serbia

19 November, 2018



EBRD activities in Serbia
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EBRD activity in Serbia to date:

• Country of operation since 2001

• 222 projects in Serbia

• €4,838 million of cumulative EBRD investment

• 46% private sector share of portfolio

• €2,105 million current portfolio of projects

• €382 million invested in 2017

The bank focuses in Serbia on:

• Enhancing the role and competitiveness of the
private sector

• Bolstering the private sector and deepening the
financial intermediation

• Developing sustainable and efficient public
utilities

1,419 
1,829 

2,432 
2,939 3,106 

3,503 
3,812 

4,183 
4,428 

4,704 4,838 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018*

Cumulative EBRD Investments in Serbia (EUR m)

* 2018 figure refers to the period from January 2018 until August 31st 2018 inclusive
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 The active portfolio as of end-Oct 2018 is comprised of 98 projects totalling €2,145 million.

 A total of 21 new projects were signed in 2017 with a Bank’s annual investment of €382 
million 

 As of end-October 2018 a total of 14 projects were signed with Bank’s investment of € 271 
million

453 478 

304 

382 

271 

24 25 15 21 14
 -

 100
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Dec-14 Dec-15 Dec-16 Dec-17 Oct-18

Bank investment overview

ABI in EURm Number of Ops.

EBRD Serbia investments from 2014 to 2018
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IV. Agriculture in Serbia
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Free trade agreements with markets of  795m people…
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Country / Region Date Population ( million )

European Union April 29th 2008. 508

CEFTA 2006 December 19th 2006. 20

EFTA countries December 17th 2009. 14

Russian Federation August 28th 2000. 146

Turkey June 1st 2009. 79

Belarus March 31st 2009. 10

Kazakhstan October 7th 2010. 18

Total 795



…helping drive the $1.6 bn Agriculture trade surplus…
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Significant contribution of  Agriculture in total 
GDP…
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% of GDP



…with Grains contributing 21% to total Agri output
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65.7%

31.8%

2.5%

Plant production

Livestock production

Agricultural services

31.9%

21.6%
16.4%

11.8%

9.1%

5.9%
3.3%

0.2%
Grains (incl. seed)

Fruit

Industrial plants

Wine

Vegetables

Fodder

Potatoes

Other

Agricultural output split (%) Plant production output split (%)



Crops production is on the rise in Serbia…
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Commodity Country
2006-2008 

Average
In 000 t

2016-2018
Average
In 000 t

Change, %

Corn
Production

European Union - 28 56.833 61.723 9%

Serbia 5.533 6.376 15%

Wheat
Production

European Union - 28 132.808 152.328 9%

Serbia 1.996 2.683 47%



…with 2.7mn tonnes of  additional export potential… 
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Commodity Country

2006-
2008 

Average
t/ha

2016-
2018

Average
t/ha

Change, 
%

Corn
yields

EU- 28 6,3 7,35 17%

Serbia 4,5 6,63 47%

Wheat
yields

EU- 28 5,2 5,49 6%

Serbia 3,8 4,8 34%

Commodity

Current 
output
level
000 t

Potential
output
level
000 t

Output
increase 
potential

000 t

Corn 6,376 8,288 30%

Wheat 2,936 3,758 28%

Total 9,312 12,046 29%

Historical crop yields in EU and Serbia Potential output in Serbia assuming EU yields



…and Egypt as a new wheat export destination 
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•Serbian Ministry of Agriculture, Grain 
Association and EBRD have conducted policy 
engagement with the Egyptian government 
set to result in Serbia receiving export 
certificate for wheat. First exports to Egypt are 
expected in January 2019, marking an end to 
a 30 year period of no trade

•With $6 billion grain and oilseed imports 
(2015), Egypt is only second to China.  Egypt 
is the single largest global importer of wheat 
(about 10-11.5 million tonnes imported every 
year)

Wheat

•Serbia is currently in negotiations to receive 
export certificates for corn to China and 
Indonesia, with concrete results expected in 
2019.

Corn



Transport, Storage and Port infrastructure are some 
of  the key development drivers of  the grain industry
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Transport

Road, rail and 
river

Storage

Construction of 
silos and 

warehouses 
inland and by the 

rivers

Ports

Construction and 
reconstruction of 

ports



To improve the efficiency of  Serbian grain export 
logistics there is a need to:
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Connect road, 
rail and water

transport

Build new silos 
by the rivers, 
primarily the 

Danube

Reconstruct
and expand 
port areas

Modernize the 
Danube river 

fleet



Reasons for investing in Serbia’s agricultural sector
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Strong growth potential, in particular for crops

Opening up of new export markets (Egypt)

Non GMO grains and oilseeds production

Possibility of transport from the Black Sea to the 
North Sea due to Pan-European corridor VII 
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V. Selected Agribusiness Investments in Serbia

19 November, 2018



Project 
Summary

Axereal – Equity funding to improve grain 
handling infrastructure

• Axereal is the largest grain collector in France
and the fifth-largest malt producer in the world.

• The EBRD provided €10m in equity and a
€28m working capital loan for Axereal’s
operations in Croatia, Hungary, Romania and
Serbia.

• The EBRD financing will support:

• Improving grain handling infrastructure in the
region

• Increasing operational efficiency of the
company

• Reducing waste

• Enabling more advanced storage techniques
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Signed in

2014

28



Project 
Summary

MK Group (Agri Europe) – Financing a leading 
agribusiness group with both debt and equity

• Agri Europe is one of the leading regional
producers and traders of agricultural
commodities, and the leading meat producer in
Serbia.

• The EBRD has a long-standing partnership with
the Company, through several transactions:

• €50m equity investment in 2013

• €80m syndicated loan in 2011

• The EBRD’s financing supported:

• Working capital financing in primary
agriculture, including purchase of agricultural
land

• Energy efficiency investments

• Equipment purchases and other capex needs

• Improvements in the Group’s capital structure
and corporate governance
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Signed in

2013



Project 
Summary

Schwarz Group – Supporting the expansion of  
retail networks in the region

• Schwarz Group is the number one discount retailer
in Europe and a leading hypermarket operator in
Germany. Its key chains are Lidl and Kaufland.

• In 2016, the EBRD provided a €200m long-term
loan to the group to support (i) the expansion of
Lidl stores in Serbia and (ii) Kaufland energy
efficiency investments in Poland.

• In 2017, the EBRD syndicated €180m to finance
further expansion of Lidl stores in Bulgaria and
Romania, and Kaufland’s entrance to Moldova.

• The transactions continue EBRD’s successful
collaboration with the Schwarz Group since 2007.
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2016/17
Signed in



Project 
Summary

Moji Brendovi – Acquisition financing 
alongside a private equity fund
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• Moji Brendovi group comprises of three
leading FMCG companies in Serbia and the
region – Imlek (dairy), Bambi (confectionary
and biscuits) and Knjaz Milos (water and
beverages).

• The EBRD provided €20m in equity financing
and a €60m mezzanine loan for the
acquisition of the Danube Food Group led by
Mid Europa Partners, a CEE-focused private
equity group.

• The transaction will support:

• Launching of new products

• Achieving cost efficiencies

• Consolidation of quality and environmental
standards in line with the best
international practices

Signed in

2015



Project 
Summary

Nectar – Debt financing for a cross-border 
acquisition

• Nectar is a Serbian juice producer and the
leading regional juice company in the
Western Balkans.

• The EBRD provided €35m loan to Nectar as
part of a larger financing package for the
acquisition of the leading Slovenian juice
producer Fructal.

• The financing supported Nectar’s strategy of
regional expansion in South-Eastern Europe
and the consolidation of joint operations
which is expected to generate substantial
operational synergies.
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Signed in

2011
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Thank you!
Mr. Wojtek Boniaszczuk,  

Regional Agribusiness Head,  

EBRD
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