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 ESTABLISHED IN 1994
 SPECIALIZED IN EE & RE
 ACTS GLOBALLY WITH MAIN OFFICES                      

IN NEW YORK, WARSAW, NAIROBI, SANTIAGO     
AND NUMBER OF BRANCH OFFICES                                  
IN EUROPE, AFRICA AND BOTH AMERICAS 

 ON-GOING ACTIVITIES ON BALKAN (from 2014):
togheter with

REEP: ESCO PROJECT PIPELINE PREPARATION IN THE 
PUBLIC SECTOR IN THE WESTERN BALKAN  (incl. 
CROATIA) by
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SHORT INTRODUCTION 
OF
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MARKET SIZE AND GROWTH
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BULGARIA ROMANIA SLOVENIA CROATIA
No official statistics
12 active ESCOs

No official statistics
13 active ESCOs

No official statistics 4 
active ESCOs

No official statistics
15 active ESCOs

No ESCO 
association

ESCOROM 
6 members

No ESCO association No ESCO association

Market developed
for public sectors

Market developed
for public sector

Market developed for 
public sector

Market developed for 
public sector

Small size ESCOs Small size ESCOs Small size ESCOs
EPC facilitators

Small size ESCOs

Different types of
companies

Energy supply co.
Utilities, operation

Different types of
companies

Different types of
companies

Public clients Public clients Public clients Public clients

Different tech. Different tech. Buildings and street
lighting

Buildings and street
lighting

Guaranteed savings Avg. savings 40% Guaranteed savings
Avg. savings 60%

Avg. savings 50%
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ESCO MARKET GROWTH – in general 

4

BULGARIA ROMANIA SLOVENIA CROATIA
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POLICY FRAMEWORK
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Status of the implementation of the mandatory elements in Art.18 of EED

1) Information on adopted or planned measures
BULGARIA ROMANIA SLOVENIA CROATIA

OK Partly OK OK OK

2) Link to the list of available ESCOs and their qualifications
BULGARIA ROMANIA SLOVENIA CROATIA

Missing Missing OK Partly OK

3) Qualitative review of national ESCO market – current status
BULGARIA ROMANIA SLOVENIA CROATIA

Partly OK Partly OK Missing Partly OK

4) Qualitative review of national ESCO market – future market develop.
BULGARIA ROMANIA SLOVENIA CROATIA

Partly OK Partly OK Partly OK Partly OK
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POLICY FRAMEWORK – in general
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BULGARIA – main barriers
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 Ambiguites in the legislative framework
 Lack of appropriate forms of finance
 Mistrust from the (potential) clients
 Percieved business and technical risks
 Small size of projects and high transaction costs
 Limited experience and lack of certification of ESCO
 Projects predominantly in the public sector
 Official information on ESCO, main types of EPC and

implemented EPC in the public sector at national level is 
not maintained

 No ESCO association
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ROMANIA – main barriers
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 Banking system and their ignorance of the ESCO 
activities

 Inadequate risk analysis procedures
 Ambiguites in the legislative framework
 Small size of projects and high transaction costs
 Limited experience and lack of certification of ESCO
 Projects predominantly in the public sector
 Official information on ESCO, main types of EPC and

implemented EPC in the public sector at national level is 
not maintained
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SLOVENIA – main barriers
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 Lack of trust in the ESCO industry
 Complex book-keeping rules
 Administrative barriers in public sector
 Limited experience and lack of certification of ESCO 
 Projects predominantly in the public sector
 Official information on ESCO, main types of EPC and

implemented EPC in the public sector at national level is 
poorly maintained

 No ESCO association
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CROATIA – main barriers
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 EU grants or subsidized loans provided directly to the
public sector that eliminates the demand of EPC

 Limited experience and lack of certification of ESCO 
 Projects predominantly in the public sector
 Official information on ESCO, main types of EPC and

implemented EPC in the public sector at national level is 
poorly maintained

 No ESCO association
 Costly and time consuming preparation of ESCO projects
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FUTURE PERSPECTIVES
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 Establishment of national ESCO association
 ESCO certification and standardization
 Qualitative review of national ESCO market
 Innovative financing mechanisms for ESCO
 Model EPC contract more attractive for banks
 Co-financial instruments (grants, subsidized loans) more 

available for ESCO market players
 Lower transaction costs and ESCO fees
 Higher energy price
 Impact of EE obligation schemes on more ESCO market

development
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MANY THANKS FOR YOUR ATTENTION!
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GREENMAX CAPITAL 
ADVISORS
Web:   www.greenmaxcap.com
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