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INTRODUCTION 
 
1. During its fourteenth Session, the Committee on Sustainable Energy expressed 
appreciation to the National Coordinators from participant countries and supporting institutions 
for their willingness to provide financing, co-financing or in kind contributions for the Financing 
Energy Efficiency Investments for Climate Change Mitigation project and to the UNECE 
secretariat for project management and assistance to member States in the implementation of the 
project. The support and participation of the United Nations Foundation (UNF), French Ministry 
of Foreign Affairs, French Global Environment Facility (FFEM) and Global Environment 
Facility (GEF) was also welcomed (ECE/ENERGY/65, para.33). 



ECE/ENERGY/2006/6 
page 2 
 
 
2. The Steering Committee of the Energy Efficiency 21 Project approved, during its 
seventeenth session, the next phase of the Energy Efficiency 21 Project on the basis of the draft 
Project Plan 2006-2009 (ECE/ENERGY/WP.4/2006/5) which includes inter alia the 
implementation of the Energy Efficiency Investments for Climate Change Mitigation Project and 
the related creation of financing mechanisms or Funds following the approval of proposals to 
donors, co-financing partners and potential Fund participants.  
 
Project Title: Financing Energy Efficiency Investments for Climate Change 

Mitigation  

Duration: 48 Months 
Geographic Focus: Albania, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, 

Kazakhstan, Republic of Moldova, Romania, Russian Federation, 
Serbia1, The former Yugoslav Republic of Macedonia, Ukraine 

Nationals Agencies: Municipal authorities, Ministries of Energy, Ministries of 
Environment, National Energy Conservation Agencies 

Executing Agencies: Economic Commission for Europe (UNECE) 
Associated Agencies:  UNEP/GEF, EBRD, UNDP, ESCAP, UN Resident Coordinators 
Funding Partners: Fonds Français pour l’Environnement Mondial (FFEM) US$ 

2,500,000  
Global Environment Facility (UNEP/GEF) US$ 3,000,000 
European Business Congress e.V. (EBC) US$ 250,000 

Starting Date: November 2006 
Total project budget: US$ 7,375,000 
Total UNF budget: US$ 3,875,000 
UNF core funds: US$ 1,625,000 
Third party funding: US$ 2,250,000 (through UNF) 
Parallel funding: US$ 3,500,000 
“In-kind” funding: US$ 3,200,000 

 
Brief Description:  The project is to assist Southeast European and Eastern Europe, Caucasus 
and Central Asia (EECCA) countries to enhance their energy efficiency, diminish fuel poverty 
arising from economic transition and meet international environmental treaty obligations under 
the UNFCCC and the UNECE.  It will provide a pipeline of new and existing projects to 
dedicated public private partnership investment funds that can provide up to US$ 500 million of 
debt, equity or both to project sponsors.  It will establish an expanded and enhanced network of 
selected municipalities linked by advanced Internet communications with international partners  

                                                           
1 The Republic of Serbia, as the successor state of the Federal Republic of Serbia and Montenegro, will 
participate in this project. The participation of the Republic of Montenegro will be confirmed by the 
competent national authorities at the beginning of project operations. 
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for value added information transfers on policy reforms, financing and energy management.  It 
will provide case study investment projects in renewable energy technologies, electric power and 
clean coal technologies.  The project will (a) develop the skills of the private and public sectors 
at the local level to identify, develop and implement energy efficiency and renewable energy 
investment projects; (b) provide assistance to municipal authorities and national administrations 
to introduce economic, institutional and regulatory reforms needed to support these investment 
projects; and (c) provide opportunities for banks and commercial companies to invest in these 
projects through professionally managed investment funds.  This project is to promote a self-
sustaining investment environment for cost-effective energy efficiency projects for carbon 
emissions trading under the UNFCCC Kyoto Protocol.  This Project aims to accelerate and 
extend the impact of an earlier United Nations Foundation supported project (ECE-CIS-99-043) 
that successfully leveraged US$ 15 million of financing for energy efficiency investments in 
East European hospitals, municipal lighting and district heating systems. 
 
I. PROJECT JUSTIFICATION 
 
Problem to be addressed: The Present Situation 

3. Eastern Europe and the EECCA countries suffer from severe economic and environmental 
problems caused by their inefficient and polluting energy systems.  At the same time, some of 
the best opportunities for reducing global greenhouse gas (GHG) emissions will come from 
investments to improve energy efficiency in these countries.  While the east European economies 
are two to four times more energy intensive than the western market economies, the energy 
intensity of EECCA economies increased sharply during the first decade of economic transition, 
although it is now well understood that efficient and reliable energy systems are essential for 
managing economic transition, enhancing environmental conditions and ensuring energy 
security. 
 
4. Energy efficiency improvements as well as renewable energy investments are therefore 
urgently needed, also because this is the only self-financing method of reducing GHG emissions 
in these countries.  However, at present, financing energy efficiency or renewable energy in 
Eastern Europe is still a niche industry.  Projects may have high internal rates of return (IRR), 
but do not capture the attention of investors or commercial banks because most projects are 
small and unfamiliar to local lending institutions.  Even high IRRs cannot compensate for the 
high transaction costs banks incur to undertake the due diligence for small projects and to 
establish political, financial and institutional support for them.  In addition, many experts in 
Eastern Europe know the technical fixes needed to improve energy efficiency in their 
municipalities, power stations or factories but they do not know how to formulate investment 
projects so that they meet banks rules, standards and criteria. Bearing in mind the lack of specific 
incentives in most of the participating countries to introduce the relevant regulatory, policy and 
institutional reforms in the energy sector, all these barriers represent a forbidding environment 
for realising energy efficiency or renewable energy investments.  
 
5. On the one hand, it has become clear that building technical and financial engineering 
skills, removing policy barriers and giving local stakeholders experience in financing 
investments are some of the key changes needed to actually achieve GHG emissions reductions 
on a large scale. In addition, providing a dedicated funding resource where both the public and 
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private sectors can participate is a necessity in order to meet the huge capital needs that are 
required to achieve a real impact on the energy production and use patterns in these countries. 
 
6. On the other hand, the substantial experience acquired during the last ten years has shown 
clearly that it is possible to identify, develop and finance energy efficiency and renewable energy 
investment projects in Eastern Europe. In addition, with energy market deregulation, further 
energy prices rises and reforms introduced in several countries, energy efficiency and renewable 
energy technologies as well as related services are beginning to become commercially attractive. 
Several key projects completed recently with the support of the international community were 
designed to take advantage of these market conditions by providing capacity building and 
promoting policy reforms to support energy efficiency and renewable energy investments.  But 
undoubtedly the major bottleneck is unavailability of project finance from dedicated financial 
instruments since commercial banks are still reluctant to apply project finance models to energy 
efficiency and renewable energy projects.  In the absence of suitable investment vehicles, private 
banks and private sector investors remain hesitant to commit themselves to this type of project. 
As a result, under present conditions in EECCA countries, once the pre-feasibility 
study business plans have been prepared, finding finance for each project is a time consuming 
and expensive process.  Therefore linking an investment project pipeline to pre-approved and 
dedicated funds would be the best, possibly the only, way to make significant progress in this 
field.  
 
7. As a result, the proposed project would address the three following barriers:   
 
(a) Lack of awareness on the part of national government ministries and local authorities as 

well as the private sector regarding energy efficiency and renewable energy issues, 
particularly from the perspective of creating a non-distorted energy market; 

 
(b) Lack of expertise in preparing bankable proposals: this barrier has to be rapidly overcome 

in order to build a pipeline of projects that, in itself, would make the local financial 
institutions more confident that a market does exist and as a result, make them more 
motivated to provide additional financing;   

 
(c) Lack of a dedicated funding source, given that the capital requirements for significant 

emissions reductions in this region are so large that only a growing market for 
implementing energy efficiency technologies with private sector participation will really 
have an impact.  

 
Energy Efficiency Investment Fund 
 
8. There is relatively limited experience of successful start-ups of fully-fledged private equity 
Funds dedicated to the financing of energy efficiency and renewable energy investments.  Only a 
few initiatives that have been developed during the last few years can be documented so far, 
such as the Renewable Energy and Energy Efficiency Fund of the International Finance 
Corporation (IFC) and the Energy Efficiency and Emissions Reduction Equity Fund of the 
European Bank for Reconstruction and Development (EBRD).  But these initiatives do 
demonstrate the feasibility of attracting private investors to what is still perceived as a high-risk 
market.  
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9. The difficulties faced by some of the attempts may have had a negative impact on the 
financial and investor communities, which may have lost confidence in the actual need for these 
mechanisms.  On the other hand, the worsening evolution of the world climate change situation 
is leading a number of key stakeholders in the private sector to adopt a more aggressive and bold 
attitude, provided the lessons of previous initiatives are transparently taken into account. 

 
10. The Fund planned for this project will provide equity and quasi-equity to special purpose 
vehicles (usually around one third of the total capital needs) and these entities will, in all cases, 
have to find on the local market the debt portion needed to finance projects. Apart from finding 
this debt portion directly from local commercial banks, a solution will also be provided through 
the mechanisms set up in the framework of these three projects. Contacts have therefore taken 
place with the IFC, GEF and United Nations Development Programme (UNDP) task managers 
and the managers of these projects in order to ensure that close coordination is established 
between the new Fund planned for this project and the various complementary facilities.  
 
11. It should be emphasized that the most powerful instrument to trigger the realisation of 
energy efficiency investments is through the creation of Energy Service Companies (ESCOs), as 
demonstrated by the successful track record of the EBRD in Central Europe and also by the 
positive results of the GEF supported Energy Management Company (EMC) project of the 
World Bank in China and the IFC HEECP project in Hungary.  The participating countries of the 
present project unfortunately lack these kind of private structures, mainly because the local 
potential ESCO sponsors lack the equity basis to form such companies at an adequate level of 
reliability and creditworthiness.  The planned Fund will address precisely this issue, which will 
help to set up ESCOs and other similar Special Purpose Vehicles (SPVs), suitable for bundling a 
large number of relatively small energy efficiency investments or renewable energy projects that 
might not be directly financed by local or international banks.  It is then obvious that these SPVs 
might become an important user of the previously mentioned existing GEF financing facilities, 
when implemented, either directly or through their local partner banks. It is therefore clear that 
the planned Fund will be complementary and provide added value to these existing, planned and 
forthcoming financial facilities. 
 
II. DEVELOPMENT OBJECTIVE 
 
12. The development objective is to promote an investment climate in which self-sustaining 
energy efficiency and renewable energy projects can be identified, developed, financed and 
implemented by local teams in municipalities, factories and energy utilities.  The intention is to 
replicate successful measures nationally, in South Eastern Europe and EECCA countries once 
proven on a limited scale.  This project can be deemed an exclusively charitable project because, 
as described in the objectives, activities, and other sections of this Project Document, it is 
intended to improve the maintenance of public buildings, hospitals in particular; provide relief 
and increase the security of urban poor with improved municipal lighting; and lessen the burdens 
of Government by producing budget savings for municipalities through more efficient district 
heating systems. 
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III. IMMEDIATE OBJECTIVES AND OUTPUTS 
 
13. The project has three immediate objectives to produce measurable results during the next 
four years. These objectives will be met by project participants implementing the outputs 
quantified in the following section. The funding required would come from the co-financing 
partners, participating countries, UNECE and the UNF/UNFIP. 
 
Objective One: Identify and develop investment projects in 20 locations in the private and 
public sectors at the local level:  identify, develop, finance and implement demand side and 
supply side energy efficiency and renewable energy projects that meet environmental, health and 
institutional reform priorities. 
 
Objective Two: Strengthen energy efficiency and renewable energy policies in the 
participating countries, assisting municipal authorities and national administrations to introduce 
the economic, institutional and regulatory reforms needed to support investments in energy 
efficiency and renewable energy projects. 
 
Objective Three: Promote opportunities for banks and commercial companies to invest in 
energy efficiency and renewable energy projects through the development of new public private 
partnership investment funds or financing mechanisms. 
 
Public Private Partnership Investment Fund 
 
14. The Fund will be established as a public-private partnership, which means that capital 
investors in the Fund will come from both the public sector and the private sector.  It is the aim 
of the project and of the present submission to the GEF to fully determine who are the investors 
and how the Fund will be actually structured and run.  However, based on the preliminary 
discussions that have already taken place during the preparatory phase of this project, a few basis 
principles can be delineated as follows. 
 
Capital Commitments and Fund Size 
 
15. The Energy Efficiency 21 Steering Committee has received letters of intent from various 
institutions proposing to create a Fund ranging between US$ 100 million to US$ 250 million.  It 
is therefore targeted to set up a first closing for the Fund at the level of US$ 100 million, with 
further possible closings until reaching the final objective of US$ 250 million.  The objective is 
that the first closing would occur at the latest nine months after the dissemination of the official 
Investment Memorandum describing the general terms and conditions of the Fund, so that the 
Fund can actually start its activities, while the final closing would occur no later than one year 
after this first closing has taken place.  In order to make this Fund sufficiently attractive to 
private sector investors, it is intended to mitigate the risks for the private sector through a 
contribution of the public sector representing around 35% of the total capital commitments.  This 
public participation is expected to come from the governments of the participating countries in 
the region where the Fund will operate, as well as from governments from OECD countries or 
other possible donors but not from the GEF.  This public investment in the Fund will not be 
considered as grants or subsidies: when the Fund will exit from its investments, these capital 
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commitments will be recovered by the public investors as would be the case of private investors, 
the difference being that they may simply yield a lower return than the one allocated to the 
private investors. This would contribute to reducing the risk of these private investors, in order 
to provide them with an incentive to commit to the Fund. The uneven treatment of investors will 
be fully examined during the design phase of the Fund.   
 
16. Various private financial institutions have already made proposals to invest in this Fund or 
have indicated their knowledge of strong investor interest in the Fund. 
 
17. In addition, the EBRD has expressed an interest in participating as an investor in the Fund 
subject to all relevant internal approvals within the bank and satisfactory final documentation. 
 
Fund Investments 
 
18. The Fund will invest exclusively in energy efficiency and renewable energy projects that have 
a quantifiable impact on the reduction of greenhouse gas emissions and that are located in the twelve  
participating countries: Albania, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, Kazakhstan, 
Republic of Moldova, Romania, Russian Federation, Serbia, The Former Yugoslav Republic of 
Macedonia, and Ukraine. A list of eligibility criteria will be established to further determine which 
kind of projects will be deemed acceptable and under which conditions and/or restrictions.  It is 
expected that the Fund will be able to provide equity and quasi-equity financing for setting up 
project companies and Special Purpose Vehicles (SPVs) particularly in the case of on-grid 
renewable energy projects as well as Energy Service Companies (ESCOs) particularly for dealing 
with small scale energy efficiency investments. The conditions and limitations under which these 
instruments will have to be used will also be further defined during the course of project operations 
and will result in an Investment Memorandum to be agreed on by all investors in the Fund. 
 
Investment Fund Activities  
 
19. Activities related to Objective 3 will include: 
 
(a) The preparation of an Investment Memorandum under the responsibility of a Lead Investor 

to be sent out to all potentially interested public and private investors and describing in 
depth the Fund's features and characteristics as well as the legal and fiscal modalities for 
investors to enable them to make commitments to the Fund; 

(b) An analysis of the technology risks of energy efficiency and renewable energy technology 
and political risks of participating countries based on the past experience of UNEP, 
UNECE, and other initiatives from a wide range of international sources; 

(c) The organisation of meetings and workshops in various places in OECD countries as well 
as in the targeted region to advertise the Fund, discuss the key issues related to its 
establishment with the potential investors and alter if needed accordingly the proposed 
structure to meet the specific needs or requirements of the key investors; 
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(d) The selection of a reputable legal and fiscal advisor capable of establishing the Fund in the 

most transparent and cost effective conditions, in an acceptable fiscal location meeting 
international rules and standards, and to prepare all necessary legal agreements between 
the Fund and its investors as well as between the Fund and its investment companies; and 

(e) The preparation of the terms of reference for the selection of a Fund Manager and the 
organisation of an international tender.  

 
Investment Fund Outputs  
 
(a) An Investment Memorandum: a legally enforceable document to be printed and broadly 

disseminated among the financial and investor community; 
(b) Investor Seminars: presentations and workshops to describe and discuss the main 

characteristics of the proposed Fund;  
(c) An Energy Efficiency Investment Fund: establishment of a public private partnership 

Investment Fund to provide US$ 250 million of equity or quasi equity to project sponsors;  
(d) The selection of an experienced Fund Manager. 
 
IV. CO-FINANCING CONTRIBUTIONS 
 
20. The resources allocated to the project have a total value of US$ 10,950,000 over the four-year  
duration of planned operations. The project is supported with contributions from seven partners: 
the UNF/UNFIP, co-financing partners, government parallel financing, government national 
counterpart “in kind” contributions and the UNECE “in kind” contribution. Co-financing has 
been accepted from partners when project objectives, outputs and activities in participating 
countries coincide with or complement those of projects supported by a private sector company 
or donor institution and in which the participation of the UNECE is foreseen.   
 
(a) The United Nations Foundation (UNF) and United Nations Fund for International 

Partnerships (UNFIP) approved up to US$ 2 million funding for “Financing Energy 
Efficiency Investments for Climate Change Mitigation” project (ECE-INT-04-318) on 16 
June 2004 in Geneva. The UNF/UNFIP approved support for the project up to a maximum 
of US$ 2,000,000 core funds grant that is contingent on 1:2 third party funding of 
US$ 4,000,000 from the private sector and other donors. 

 
(b) The US Environmental Protection Agency (EPA) approved US$ 205,000 for the 

“Development of Coal Mine Methane Projects in Central and Eastern Europe and the 
Commonwealth of Independent States” project in July 2004 as parallel financing for 
investment project development activities. 

 
(c) The Fonds Français pour l’Environnement Mondial (FFEM) French GEF, Agence Français 

de Développement (AFD) approved Euro € 2 million (US$ 2.5 million)2 for the French 
Ministry of Foreign Affairs (MAE) proposal “Capacity Building and Support for the 
Establishment of a Dedicated Fund for Energy Efficiency in Eastern Europe” on  

                                                           
2  The euro/US Dollar exchange rate used for the purposes of this project document is: 1 euro = US$ 1.25. 
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30 March 2005, co-financing to the present project contingent on co-financing of the 
Global Environment Facility (see below). 

 
(d) The European Business Congress e.V. (EBC) approved funding of Euro € 200,000 (US$ 

250,000) for “Reducing Greenhouse Gas Emissions through Inter-fuel Substitution in the 
Russian Federation” in December 2005 as co-financing partner for the development of 
selected investments project proposals in the Russian Federation. 

 
(e) The Global Environment Facility Council meeting of 8-10 November 2005 approved US$ 

3 million for UNEP/GEF proposal “Financing Energy Efficiency and Renewable Energy 
Investments for Climate Change Mitigation” (GEF 2619) completing the co-financing 
requirements of the UN Foundation and the FFEM/AFD for this project. 

 
(f) The participating countries “in kind” contributions will provide the basis for project operations 

are estimated to be approximately US$ 25,000 for each country per year.  
 
(g) The UNECE secretariat will make an annual “in kind” contribution of US$ 500,000 of 

personnel, offices, communications, conference services, interpretation, documents 
translation, reproduction and distribution.   

 
 
For further information:  
 
Gianluca Sambucini 
Project Manager 
Energy Efficiency 21 (EE21) 
Sustainable Energy Division 
United Nations Economic Commission for Europe (UNECE) 
Palais des Nations  
CH-Geneva 10  - Switzerland 
Telephone:  +41 22 917 1175  
Fax: +41 22 917 0038 
E-mail: gianluca.sambucini@unece.org 
Internet:  www.unece.org/ie/; www.ee-21.net 
 



 

 
 

Table 1: Project Objectives, Outputs, Activities and Partners 
 
Project Objectives and Activities Partners for Project Implementation 

 1 2 3 4 5 6 7 8 9 10 11 

Objective One: Identify and develop investment projects            

1.1  Network of energy efficiency managers in participating countries            
1.1.1 Develop & approve terms of reference for National Coordinators            
1.1.2 Develop & approve terms of reference for National Participating Institutions            
1.1.3  Establish local project expert teams in each country            
1.1.4 Establish dedicated project website & on-line project development software            
1.1.5 Develop on-line training for local teams communications and software use            
1.2  Trained experts in project development, finance, business planning            
1.2.1 Select trainers for investment project development, financial engineering            
1.2.2 Prepare a project development curriculum, training manuals, software            
1.2.3 Select training course nominees and initial project proposals            
1.2.4 Select training course participants, initial project screening            
1.2.5 Train participants: 6 training courses including internet sessions            
1.2.6 Assist training course participants remotely via internet, e-mail            
1.2.7 Link training course materials, filmed instruction to Internet dissemination            
1.3  Investment project pipeline            
1.3.1 Establish investment project development expert teams             
1.3.2 Prepare project selection criteria with fund manager             
1.3.3 Prepare investment project proposals to meet agreed criteria            
1.3.4 Assess economic, technical and financial viability of projects             
1.3.5 Prepare written evaluation of project for clearance, reformulation or rejection            
1.3.6 Revise, reformulate projects with sponsors, advise supporting policy reforms             
Partners for Project Implementation   
1. Investment Fund Manager 5. Local Project Expert Teams 9. UN ESCAP 
2. Communications Management Company  6. GEF Implementing & Cooperating Agencies 10. National and International Consultants 
3. National Ministries  7. UNECE 11. International Sub-contractors 
4. Municipalities and Energy Conservation Agencies 8. UNDP, GEF and UN Resident Coordinators  
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Table 1 (continued) 
 
Project Objectives and Activities Partners for Project Implementation 

 1 2 3 4 5 6 7 8 9 10 11 

Objective Two:  Strengthen energy efficiency policies            

2.1  Economic, Institutional and Regulatory Reforms            
2.1.1 Analyse key energy sector developments of economic transition            
2.1.2 Review progress of reforms to introduce market based energy systems            
2.1.3 Prepare Regional Analysis of Policy Reforms for Energy Efficiency            
2.1.4 Identify specific policy ‘bottlenecks’ to energy efficiency, renewables projects             
2.1.5 Conduct 3 workshops of international and local experts            
2.1.6 Prepare 10 case studies of individual projects            
2.2  Energy Efficiency Seminars            
2.2.1 Analyse implementation of energy conservation laws, regulations            
2.2.2 Select key policymakers from countries of case studies            
2.2.3 Prepare presentations of reforms linked to case study policy bottlenecks            
2.2.4 Conduct 3 seminars publishing proceedings and reform proposals            
2.2.5 Disseminate policy reform recommendations (also with 2.1.6)            
2.3  Policy Advisory Services            
2.3.1 Review key administrative, institutional & policy barriers to energy efficiency            
2.3.2 Assess reforms required for financing with Fund Managers            
2.3.3 Conduct 15 advisory missions to participating countries            
2.3.4 Convene consultative meetings of policymakers, fund managers, local teams            
2.3.5 Prepare analysis economic impact policy reforms            
2.3.6 Analyse environmental impact, GHG emissions reductions of policy reforms            
2.3.7 Document and disseminate measures/reforms            
2.3.8 Evaluate national experiences adoption of recommended policy reforms            
Partners for Project Implementation   
1. Investment Fund Manager 5. Local Project Expert Teams 9. UN ESCAP 
2. Communications Management Company  6. GEF Implementing & Cooperating Agencies 10. National and International Consultants 
3. National Ministries  7. UNECE 11. International Sub-contractors 
4. Municipalities and Energy Conservation Agencies 8. UNDP, GEF and UN Resident Coordinators  
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Table 1 (continued) 
 
Project Objectives and Activities Partners for Project Implementation 

 1 2 3 4 5 6 7 8 9 10 11 

Objective Three: Promote opportunities for commercial sector investors            

3.1  Energy Efficiency Investment Funds            
3.1.1 Structure and prepare the investment fund            
3.1.2 Analyse the financial, legal and fiscal issues            
3.1.3 Solicit public and private sector participation in the investment fund            
3.1.4 Select experienced fund manager            
3.1.5 Present bankable projects to financial institutions, investment funds            
3.2  Investment Project Development Standards            
3.2.1 Review and assess energy efficiency investment project selection criteria             
3.2.2 Convene small working group to review existing standards            
3.2.3 Develop draft investment project standard terms, units, definitions, templates            
3.2.4 Prepare software and Internet prototype applications of standard templates            
3.2.5 Seek adoption of standards through UNECE and if appropriate ECOSOC            
3.3  Investment Project Pipeline            
3.3.1 Assess database software packages for listing investment projects            
3.3.2 Adapt software package bundling small energy efficiency projects            
3.3.3 Review & assess bundling package with local teams & fund managers            
3.3.4 Develop internet based access to project pipeline using bundling software             
3.3.5 Provide and service access of fund managers to project pipeline            
 

Partners for Project Implementation   
1. Investment Fund Manager 5. Local Project Expert Teams 9. UN ESCAP 
2. Communications Management Company  6. GEF Implementing & Cooperating Agencies 10. National and International Consultants 
3. National Ministries  7. UNECE 11. International Sub-contractors 
4. Municipalities and Energy Conservation Agencies 8. UNDP, GEF and UN Resident Coordinators  
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