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ñBulgaria EEFIG Surveyò received 25 responses which 

were well distributed among various sectorsé

Å 25 participants in the EEFIG 

Bulgaria survey

Å This is a representative

number based upon local 

market size and conditions

Å Very strong contribution from

Financial Institutions (64%) 

more than double usual %
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Methodology: Using the EEFIG Tool
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DEMAND SUPPLY

(Individual/ Owner) Payment Capacity Regulatory Stability

Price of energy Use of European Structural & Investment Funds

Fiscal Support
Body of Evidence 

(including Social Benefits and Costs)

Clear Business Case Transaction costs / simplicity

Facilitation/ Technical Assistance Price of energy

Availability of Data
Measurement, Reporting & Verification (MRV) 

and Quality Assurance

Tailored Financial Product availability Availability of Data

Measurement, Reporting & Verification (MRV) 

and Quality Assurance

Lender's approach to risk assessment 

(non-recourse project financing vs. Borrower-

based credit recourse)

"Green Premium" / Brown Discount "Green Premium" / Brown Discount

Body of Evidence 

(including Social Benefits and Costs)
Fiscal Support

Analysis: Top 10 Drivers of Demand and Supply of EE 

Investments in Bulgariaé



4

Analysis: Demand Drivers by Building Segment



Analysis: Results for Demand Drivers
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Wenotethefollowingkeytrendsandpointsof interestfromtheSurveyResultsfor DemandDrivers:

¶ Markeddifferencein driversfor PublicBuildingsfromothercategories

¶ OwnerPaymentCapacityis TOPdriverfor all sectorsandEnergyPrice#2

¶ FiscalSupportis highlightin all sectorsexceptPublicBuildings

¶ TechnicalAssistanceand Data Availability are KEY for Public Buildings and

important(butnot topdrivers)in othersectors

¶ TailoredFinancialProductswoulddrivedemandin ResidentialSectors

¶ òGreenPremiumóimportantexceptPublicBuildings

¶ Standardizationis keyfor PrivateRentalbuildings(?)only

¶ MoreAwarenessamongKeyDecisionMakersis neededto driveCommercialand

PublicBuildings
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Analysis: Bulgaria vs EU Difference in Demand Drivers

+ve score = STRONGER in Bulgaria

-ve score = STRONGER in EU
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Wenotethefollowingkeytrendsandpointsof interestfromtheSurveyResultsfor DemandDrivers:

¶ òOwnerPaymentCapacityóandòAvailabilityof Dataó(exceptin OwnerOccupied)

areCONSIDERABLYstrongerin BulgariavsEU

¶ òPriceofEnergyóis Strongerin BulgarianCommercialandPublicbuildings

¶ òHumanCapacityóis muchstrongerin BulgariaexceptPublicBuildings

¶ Public Accountingand ProcurementRulesmuch weakerin Public Buildings in

Bulgaria(?)

¶ òSimplicityómuchweaker(thanEU)in PrivateRentedHomes(?)

¶ òRegulatoryEnforcementó,òEPCsóand òStandardisationóseen as far weaker

demanddriversin BulgariathanEU.

Analysis: Bulgaria vs EU Difference in Demand Drivers



Diagnosis: Points Raised on Demand Side (1/3)
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Wenotethefollowingkeypointsof interestraisedfromtheSurveyResultsfor DemandDrivers:

¶ ReducedMaintenanceCosts:ñAvailabilityof a robustmethodologyformeasurementof

thelevelofavoidedfuturemaintenanceandenergycostswouldsubstantiallyincreasethe

demandforEEfinanceproducts.ò

¶ Facilitationof ESCOModel: ñTheStatecouldendorseall financialobligationsof the

municipalities(underESCOcontracts)ò; ñBankscan start purchasingESCOcontract

receivablesò; ñEnteringintoESCOcontractsshouldbe madeeasierformunicipalitiesò;

ñfinancialobligationsensuingfromESCOcontractsshouldnotbeconsideredpartof the

municipaldebtò; ñAvailabilityof standardizedtemplates(ESCOimplementationcontracts,

universalmodelsforenergyconsumptionbaselineevaluation,etc.)ò

¶ FinancialProducts:ñFinancialinstitutionsshouldlendagainstpledgeonreceivables,with

recourseonlyto thesavingsò;ñAvailabilityofEEspecificfinancialinstrumentsneedede.g.

Longterm,lowinterest&risksharingbetweenESCOandBuildingowner.ò



Diagnosis: Points Raised on Demand Side (2/3)
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Wenotethefollowingkeypointsof interestraisedfromtheSurveyResultsfor DemandDrivers:

¶ FiscalIncentives: ñImmediateVATrefundto theinvestorò; ñGreatertaxincentivesto be

conferredto privateindividualsand companiesinvestingin EEò; ñAvailabilityof fiscal

incentivesfor EE investmentsin privatebuildings(withoutgrantsor concessional

financing)- someavailableat themoment,butneedto bebetterpromotedò;ñreclaimthe

publicfundsthroughimposinghighertaxesontherenovatedbuildingsò; ñTAserviceis of

crucialimportance,butshouldcomeatnocostforthebeneficiaries.ò

¶ Data and Standards: ñAvailabilityof data for assessmentof project`sprofitability.

Conductingthefeasibilitystudiescomesat highcosts. A benchmarkingsystemforquick

projectpre-assessmentshouldbedevelopedò; ñAvailabilityof standardizedmethodology

for measurement,verificationand reportingof the achievedsavingsò; ñAvailabilityof

standardizeddocumenttemplates(contracts,businessplans)willenhancethedecision

makingprocess.ò



Diagnosis: Points Raised on Demand Side (3/3)
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Wenotethefollowingkeypointsof interestraisedfromtheSurveyResultsfor DemandDrivers:

¶ Quality Assuranceand Law Enforcement: ñstrictlegalregulationsò; ñefficientlaw

enforcementmechanismsò; ñEfficientand enforceablelegislationò; ñNeedgreater

availabilityofsufficientnumberhighlyqualifiedandexperiencedengineeringfirms.ò

¶ Clarityand Communication: ñClearandeasyto understandmodelfor evaluationand

assessmentof EEprojectsò; ñEEfinancingshouldbemademoreaccessibleforboththe

private(incl. individualsand companies)and the publicsectorò; ñSufficientpublic

awarenessis a key factorfor creatingbetterEE financemarketenvironment. The

Governmentshouldactively(directlyandindirectly)participateinpopularizingthebenefits

ofEEò;ñSuppliersofEEservicesshouldsupporttheclientsbyexplainingthebenefitsand

pro-activelyapproachingtheassetowners.ò
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Analysis: Supply Drivers by Building Segment



Analysis: Results for Supply Drivers
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Wenotethefollowingkeytrendsandpointsof interestfromtheSurveyResultsfor SupplyDrivers:

¶ Moreagreementin sectorsin supplydriversoverall

¶ RegulatoryStability,StructuralFundsandMultipleBenefitsall TOPSupplyDrivers

for all sectors

¶ LowerTransactionCosts,SimplicityandMRVall keysupplydriversin all sectors

¶ òGreenPremium/BrownDiscountóKEYfor PrivateRentalsonly(?expl.?)

¶ FiscalSupportandStandardizationòmiddleof theroadóalthoughmentionedin the

comments(?)

¶ CapitalMarkets,REFundsandRegulation/EPCsnotseenassupplydrivers
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Analysis: Bulgaria vs EU Differences in Supply Drivers

+ve score = STRONGER in Bulgaria

-ve score = STRONGER in EU
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Wenotethefollowingkeytrendsandpointsof interestfromtheSurveyResultsfor SupplyDrivers:

¶ Bodyof Evidence(withSocialBenefits)considerablystrongerin Bulgaria(opposite

of Germany)

¶ òGreenPremium/BrownDiscountóstronger in residentialsectors (vs EU) and

StructuralFundsstrongerfor OwnerOccupiedandCommercial

¶ CommonUnderstandingof Savingskeyfor Multi-familyOwnerOwnedHomes

¶ Public and OwnerOwnedResidentialshow lower need for SavingsCollateral

Approach

¶ Risk-return targets weakerin ResidentialSegmentswhile Standardsand Risk

PerceptionChangesweakeracrossall sectorsin Bulgaria.

Analysis: Germany vs EU Differences in Supply Drivers



Diagnosis: Points Raised on Supply Side
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Wenotethefollowingkeypointsof interestraisedfromtheSurveyResultsfor SupplyDrivers:

¶ Transactioncosts / simplicity: ñStandardizedcontracttemplatesneededò; ñbetterEEloan

riskunderstanding(projectfinance)ò;ñStandardizedapproachforconversionofenergysavings

intomonetarysavingsò.

¶ On-bill RepaymentandEnabling: ñGovernmentshouldamendthelegislationto enablean

on-bill financingmechanismthatcanenhancecollectionratesò; ñGovernmentshouldcreate

enablinglegalenvironment,whichallowsthe EE serviceprovidersto easilycollectEE

receivables; ñState(throughthe Commissionfor financialsupervision)to createlegal

frameworkto enablebundling,securitizationandtradingon thestockexchangeò; ñregulate

bettertherelationsbetweeninvestors/lenders,assetownersandEEserviceprovidersò.

¶ Dataon ProfitabilityandNewFund: ñAvailabilityofrobustdatabasetoenhanceassessment

of theprofitabilityof theEEprojectsò; ñEstablishmentof a universalfundfor EEinvestment

managementò;ñincentivesforgeneralEErehabilitationofthebuildingssectorò.
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Please visit www.eefig.org

Engage and join the conversation!
Users can access:

Latest EEFIG Report & 

supporting materials 

1 2

Engage with the 

�³�(�Q�H�U�J�\���(�I�I�L�F�L�H�Q�F�\���'�H-�U�L�V�N�L�Q�J���3�U�R�M�H�F�W�´

Become a user and/or become a data 

provider and engage in an expert 

dialogue which contributes to 

enhancement of the fundamentals of 

energy efficiency 

investments in the buildings and 

corporate sectors 
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�8�V�H���W�K�H���³�(�(�)�,�*��National�´��
Tool & Database

It relies on used a standardized method 

and process to engage with key expert 

stakeholders in Spain, France, Germany, 

Poland and Bulgaria over 12 months. 

Each countryôs results can be found with a 

series of summaries as well as an 

interactive review of the EU data


