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Where finance and green technologies meet

GEFF in Armenia Newsletter N22: Q2, 2024

Key results as of 30 June 2024

GEFF in Armenia has financed 359 projects worth € 31.7 million through five

partner financial institutions (PFIs), thus reducing primary energy usage by 152,502
MWh/year, saving 35,168 tonnes of CO₂ and 5,653 m³ of water annually.

Renewable energy projects with an installed capacity of 47.8 MW make it possible

to avoid 27,363 tonnes of CO₂ annually.

1,274 EE and RE technologies provided by 185 vendors from 21 locations in

Armenia are made accessible through the Green Technology Selector.

EBRD Annual Meeting in Yerevan: Highlighting Climate Transition
Planning Programme achievements

https://mailchi.mp/ebrdgeff.com/geff-in-armenia-2022q1-newsletter-17848072?e=%5BUNIQID%5D
https://techselector.com/armenia-en/


The EBRD’s 2024 Annual Meeting and Business Forum, held between 14-16 May in

Yerevan, Armenia, brought together global leaders, policymakers and business executives

under the theme “Delivering Impact Together”. This significant event underscored the

collective efforts and collaborations needed to address pressing global challenges, with a

special focus on sustainable development and climate resilience.

One of the highlights of the forum was the celebration of the first graduates from the EBRD

Climate Transition Planning Programme, a pioneering initiative in Armenia aimed at

equipping financial institutions with the skills and knowledge necessary to integrate climate

considerations into their operations. Participants from nine leading Armenian banks were

honoured for their completion of the programme, receiving sustainable trophies made from

recycled chocolate moulds.

The banks recognised included Acba Bank, Ameriabank, AraratBank, Ardshinbank,

Armeconombank, ArmSwissBank, Converse Bank, Inecobank and HSBC Armenia.

The Climate Practices and Transition Planning Programme, offered by the EBRD Green

Finance Academy, developed competencies in climate risk identification and management,

strategy, governance, metrics and targets, and disclosures.

Structured around the Taskforce on Climate-related Financial Disclosures (TCFD)

framework and the EBRD’s Paris alignment methodology, the programme included pre-

session and post-session activities, practical work on transition planning, and bespoke

coaching sessions. It emphasised a deep understanding of the challenges and

opportunities presented by climate change and equipped participants with practical skills to

lead transformational processes within their institutions.

The programme, which ran from October 2023 to April 2024, involved 50 hours of learning

through in-person and online sessions, workshops and seminars, some co-hosted by the

https://ebrdgreenfinanceacademy.com/site/


Central Bank of Armenia. Key objectives included enabling participants to identify climate-

related risks, integrate climate considerations into business strategies, and draft credible

transition plans aligned with their institutions’ capacities and Paris Agreement objectives.

Upon completion, graduates had gained a thorough understanding of transition planning

and had drafted transition plan elements tailored to their institutions. They continue to

refine these plans, fostering systemic change and meeting future climate and sustainability

expectations.

The EBRD Annual Meeting in Yerevan showcased these achievements, highlighting the

significant progress made by Armenian financial institutions in climate transition planning.

The event emphasised the ongoing commitment to sustainability and the pivotal role of the

banking sector in driving Armenia’s green economy forward. This initiative aligns with the

broader efforts of the GEFF programme in Armenia, reinforcing the EBRD’s dedication to

sustainable development and climate resilience.

EBRD and GCF team up to boost green investments in Armenia

Inecobank to receive US$ 10 million loan under EBRD’s newly launched GEFF

II in Armenia

Loan will support SMEs and corporates investing in green technologies

Project is jointly financed by the EBRD and the Green Climate Fund



Project is jointly financed by the EBRD and the Green Climate Fund

Businesses in Armenia will have more opportunities to invest in green technologies thanks
to a US$ 10 million (€ 9 million) loan provided by European Bank for Reconstruction and

Development (EBRD) and the Green Climate Fund  (GCF) to  Inecobank  as part of the
newly launched GEFF II programme. This funding will be on-lent to corporates and small
and medium-sized enterprises (SMEs) for green investments. Out of the US$ 10 million
loan, the EBRD provided US$ 7.5 million (€ 7 million) and the GCF will co-finance US$ 2.5
million (€ 2 million). 

The GCF is the world’s largest international climate fund. It was created in 2010 under the
United Nations Framework Convention on Climate Change and supports low-emission and
climate-resilient programmes in developing countries.

The GEFF II will continue to contribute to building a greener economy in Armenia by
supporting the expansion of green finance in accordance with the EBRD’s Green Economy
Transition  (GET) approach. Possible investments include technologies that boost the
sustainable use of energy and water resources, such as thermal insulation, photovoltaic
solar panels, batteries for accumulating renewable energy, electric vehicles (EV), electric-
vehicle-charging infrastructure and water-efficient irrigation systems. Moreover, as
compared to the previous facility, GEFF I, the investment incentives under GEFF II will
extend beyond solar PV to include a broader range of technologies, including batteries,
EVs, and EV charging infrastructure. An additional component to be financed by GEFF II is
nature-positive solutions, which are currently under development and expected to be
finalised by 2025-2026. These investments may include areas such as sustainable
agriculture (including sustainable fisheries and aquaculture), agroforestry, circular economy
initiatives, water management solutions, restoration of wetlands and natural water bodies,
biodiversity conservation, eco-tourism, sustainable construction and green buildings.

Businesses can identify the green technologies available in Armenia through the Green
Technology Selector.

Inecobank is one of the leading banks in Armenia and a longstanding partner of the EBRD.
It is well positioned to reach corporates and SMEs country-wide, including technology
suppliers, producers, vendors and installers that could benefit from green technologies.

https://www.ebrd.com/armenia.html
https://www.greenclimate.fund/home
https://www.inecobank.am/en/Individual
https://www.ebrd.com/what-we-do/get.html
https://techselector.com/armenia-en/


Since the start of its operations in Armenia in 1992, the EBRD has invested € 2 billion in
210 projects in the country’s financial, corporate, infrastructure and energy sectors, with
92% of those investments in the private sector.

Climate Change and Women in Armenia: Recognising leadership in
sustainability

The Ministry of Environment of the Republic of Armenia, in collaboration with the "Women

in Climate and Energy" NGO, the United Nations Development Programme (UNDP), and

the Ministry of Labor and Social Affairs, is organising the "Climate Change and Women in

Armenia" award ceremony in Yerevan. This event is designed to celebrate and recognise

the significant contributions of women in climate change mitigation and adaptation. It

serves as a platform to share best practices, promote stakeholder collaboration, and

highlight the disproportionate impact of climate change on women.

The awards will be given in several categories, including Climate Change Mitigation

Solutions, Adaptation Solutions, Community Actions in Climate and Policy, Awareness

Raising on Climate Issues, Climate Education, Climate Financing and Innovation

Solutions, and Youth in Climate Action. A special award will also be presented to projects

promoting climate solutions led or coordinated by women or girls, with winners in both

technical and non-technical categories. Eligible participants can be nominated or self-

nominate, with applications accepted until 3 July 2024.

In 2024, GEFF in Armenia has nominated one of its beneficiaries, a woman-led company,

for the second time. Under the leadership of the General Director of Tezh Ler Resort in

Lori, the resort has installed a 115.2 kW ground-based solar PV system to address

frequent electricity disruptions and reduce energy costs. This project not only ensures a

reliable power supply but also enhances the resort's sustainability by generating green

energy. With over 60% of the resort's 40 staff members being women, this initiative also

underscores the company’s commitment to professional growth of women and social

inclusion.

Reflecting on past successes, the 2022 award saw significant achievements. GEFF in

Armenia nominated Anahit Tarkhanyan, Director of Radio Hay, for her work in climate

change awareness. Radio Hay, powered by renewable energy investments facilitated by

GEFF, installed five solar power stations, significantly reducing CO₂ emissions by 25



GEFF, installed five solar power stations, significantly reducing CO₂ emissions by 25

tonnes annually. This project highlighted the importance of renewable energy in media

operations and the broader community, earning Radio Hay one of the six prestigious

awards that year.

The award ceremony not only honours individual and organisational efforts but also fosters

a sense of community and shared purpose in tackling climate change. The involvement of

diverse stakeholders, from government officials to international bodies like the UNDP,

ensures a broad impact. As Armenia continues to confront the challenges of climate

change, the "Climate Change and Women in Armenia" awards will undoubtedly inspire

more women to lead and innovate in the field of sustainability.

Featured technology: 

Cooling systems

As global temperatures continue to rise due to climate change, the need to maintain
cool and comfortable indoor environments is more crucial than ever. Traditional
cooling systems can be energy-intensive and costly, driving up operating expenses.
To address this, consider installing an energy-efficient cooling system. These
advanced systems deliver the same cooling power while consuming significantly less
energy, resulting in lower utility bills and a reduced carbon footprint. By investing in
energy-efficient cooling, you ensure a comfortable atmosphere for occupants and
demonstrate a commitment to sustainability and cost-effectiveness in building
management.

See which energy-efficient technology suppliers are available on the Armenian
market through the Green Technology Selector.

Success story

https://techselector.com/armenia-en/product-catalogue/cooling.html


In and Out LLC operates the Tezh Ler

Resort near Vanadzor, which consists of

six two-storey buildings and an open air

bar-café. Through GEFF financing, the

management installed a 115.2 kW ground-

based solar PV station to cover its own

electricity needs.

Investor
In and Out LLC (https://www.tezhler.am/)

Location
Lori Region, Armenia

Investment
115.2 kW ground-based solar PV station

Investment size
US$ 75,600

Energy savings
148 MWh/year

CO2 savings

37 t/year

Impact
Energy savings

Donors
GCF, CIF
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