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The EBRD Technical Cooperation Special Fund 
 
    

Statement of movements in fund balance  Period to                     Year to 

For the period 1 January 2011 to  17 February 2012   17 February 2012   31 December 2010

  Note  € 000   € 000

Balance brought forward   21   21

   21   21

Transfer of contributions  5  (21)   -

Other operating expenses  6  -   -

Balance of fund available   -   21

      
      

Balance sheet      

At 17 February 2012   17 February 2012   31 December 2010

   € 000   € 000

Assets      

Placements with credit institutions   -   20

Other assets   -   29

Total assets   -   49

      

Liabilities and contributors’ resources      

Unallocated fund balance   -   21

Other liabilities   -   28

Total liabilities and contributors’ resources   -   49
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The EBRD Technical Cooperation Special Fund 
 
Notes to the financial statements 
 
1 Creation of the Special Fund 
 
 The creation of The EBRD Technical Cooperation Special Fund ("the Fund") was approved by the Board of 

Directors ("the Board") of the European Bank for Reconstruction and Development (“the Bank”) at its meeting of 
12/13 September 1995 and is administered under the terms of Rules and Regulations of such Special Fund 
approved also by the Board on that date.  The Fund became active in June 1996, following the receipt of the first 
contribution. 

 
 The Fund was established in accordance with Article 18 of the Agreement Establishing the Bank.  The objective 

of the Fund was to serve as a facility for financing technical cooperation projects in the Bank’s countries of 
operations. 

 
 All projects under the Fund were completed by 15 December 2006. The Board approved the termination of the 

fund on 25 January 2012. Following the final transaction in the bank account the Fund closed on 17 February 
2012. 

 
2 President’s responsibilities 

 
 The President is responsible for preparing the financial statements in accordance with the accounting policies 

disclosed in note 3 below. 
 
3 Significant accounting policies 
 

i Accounting convention  
The financial statements have been prepared under the historical cost convention. Transfer of contributions, 
contributions and disbursements are accounted for on a cash basis. Interest income and operating expenses are 
accounted for on an accruals basis. 
 
ii Foreign currencies  
Disbursements in currencies other than euro (€) are translated into euro at exchange rates ruling at the time of the 
transaction.     

 
 iii Completed projects  

A project is defined as completed when all consultants involved have satisfied all contractual obligations and all 
invoices related to the project have been submitted for payment. 
 
On completion of a project any committed amounts not disbursed are reassigned to the unallocated fund balance.  
 
iv Comparatives 
No adjustments to comparative figures were necessary as there were no changes in presentation in the current 
period. 
 

4 Contributions 
 
No contributions were received during the period (2010: Nil). Contributions consist of direct payments by Donors 
and repayments of technical cooperation costs by beneficiaries.  In accordance with the Rules and Regulations of 
the Fund, repayments may only be received where Donors have signed a Contribution Agreement with the Bank.   
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The EBRD Technical Cooperation Special Fund 
 
Notes to the financial statements (continued) 
 
4 Contributions (continued) 
 

As at 17 February 2012, ten Donors have signed such an agreement as follows: 
 
Canada 
Finland 
Germany 
Ireland 
Israel 
Norway 
Portugal 
Sweden 
Switzerland 
United Kingdom 

 
5 Transfer of contributions  
 

The remaining resources of the Fund, amounting to € 21,299, were transferred to the General Sub-Account of the 
EBRD Shareholder Special Fund in accordance with the Board approval on 17 February 2012. 

 
6 Other operating expenses 
 

Other operating expenses comprise administrative expenses directly related to the Fund and include external 
auditor’s remuneration of € 2,601 (2010: € 6,560).  This was offset by a refund receivable of the management fee 
in the amount of € 2,448 (2010: € 6,498) previously paid to the Bank for operating the Fund.  The fee is set at a 
level such that it should not exceed interest income net of direct costs.  

 
7 Allocated fund balance and disbursements 
 

The allocated fund balance represents all commitments approved by the Bank under the terms of the Fund 
Agreement net of cumulative disbursements. 

 Commitments  Allocated fund
approved Disbursements  balance

€ 000 € 000  € 000
Completed projects    
At 1 January 2011 1,066 1,066  -

Movement in the period  - -  -

At 17 February 2012 1,066 1,066  -

 
8 Net currency position 
 
 All assets and liabilities of the Fund at 31 December 2010 were denominated in euro (€).
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Independent auditor’s report to the Board of Governors of the European Bank for Reconstruction and 
Development (“the Bank”) 
 
 
Report on the Financial Statements 
 
We have audited the financial statements of The EBRD Technical Cooperation Special Fund (“the Fund”) for the 
period ended 17 February 2012 which comprise the Statement of Movements in Fund Balance, the Balance Sheet 
and the related notes (together the "financial statements"). The financial statements have been prepared in 
accordance with the accounting policies disclosed in Note 3. These special purpose financial statements have 
been prepared solely in accordance with Article 24 of the Agreement Establishing the Bank dated 24 May 1990 
(“the Agreement”). 
 
 

President’s responsibility for the financial statements 
 
The President is responsible for the preparation and fair presentation of the financial statements in accordance 
with the accounting policies, as set out in Note 3 to the financial statements, and for such internal controls as the 
President determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
 
Auditor’s responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our 
audit in accordance with International Standards on Auditing. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal controls relevant to the entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity's internal controls. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made 
by management, as well as evaluating the overall presentation of the financial statements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
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Opinion 
 
In our opinion the financial statements present fairly, in all material respects, the financial position of The EBRD 
Technical Cooperation Special Fund as at 17 February 2012 and its financial performance for the period then 
ended in accordance with the accounting policies as set out in Note 3 to the financial statements. 
 

 

Basis of Accounting and Restriction on Distribution and Use 
 
Without modifying our opinion, we draw attention to Note 3 to the financial statements, which describes the 
basis of accounting. The financial statements are prepared to assist The EBRD Technical Cooperation Special 
Fund to comply with the financial reporting provisions of the Agreement. As a result, the financial statements 
may not be suitable for another purpose. Our report is intended solely for the Bank and for the use of the 
Contributors to the Fund.  To the fullest extent permitted by law we accept no duty, responsibility or liability to 
any other party in connection with the report or this engagement.   
 
 
 
 
Other Reporting Responsibilities 
 
We also report to you if, in our opinion, the Bank has not kept proper accounting records, or if we have not 
received all the information and explanations we require for our audit.  We have nothing to report in connection 
with this duty. 
 
 
 
Deloitte  LLP 
Chartered Accountants  
London, United Kingdom 
13 March 2012 
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