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CORPORATE LEADERSHIP AND 
MANAGEMENT STRUCTURE
The EBRD Board of Governors elected Sir Suma Chakrabarti 
as President of the Bank in May 2012. He replaces Thomas 
Mirow, who led the Bank from 2008. Sir Suma assumed the 
EBRD presidency in July and his appointment is for four years.

The Bank initiated an internal change management and 
modernisation process during the second half of the year to 
ensure that the Bank continued to be well equipped to cope 
with the challenges and complexities expected in the future. 
Actions included the formation of a new Corporate Leadership 
Group and the establishment of a number of consultative 
internal taskforces focusing on the Bank’s organisational 
structure and management committees; its framework for 
measuring the impact of EBRD operations; and a range of 
other operational issues including leadership and people 
management; and diversity and inclusion. 

This work will continue into 2013, but key decisions were 
made in 2012. Proposals from the organisational structure 
taskforce (which was comprised of staff from across the 
EBRD) received the formal agreement of both the Board 
and the Bank’s management in October. The changes are 
evolutionary rather than revolutionary but will enable the Bank 
to deliver in a more effective way, enhancing the development 
and coordination of the strategic and policy objectives that 
support the EBRD’s operational activities in the region. In 
particular, the Board has approved a reorganisation of the 
roles and responsibilities of the Bank’s Vice Presidencies and 
an increase in the number of Vice Presidencies from four to 
five through the creation of a new Vice Presidency for Policy. 

The creation of a Vice Presidency for Policy reflects the Bank’s 
intention to increase policy dialogue with governments, 
providing them with the support and advice that they 
need to reform their economies ahead of an eventual 
recovery. Beyond its investments and support for economic 
diversification, the Bank plays a crucial role in corporate 
governance and policy dialogue – areas where it plans to 
intensify its activity.

STAFFING OVERVIEW
As of 31 December 2012, EBRD staff totalled 1,649 with 
employees coming from 58 of the Bank’s 64 member 
countries. Of these staff members, 1,257 (or 76 per cent) 
were based in the London Headquarters. There were 392 
employees (compared with 408 in the previous year) working 
across 35 Resident Offices in 27 countries of operations.

PROPORTION OF STAFF BASED IN LONDON 
HEADQUARTERS AND THE RESIDENT OFFICES
HQ/RO Professional Support Total

London 
Headquarters 940 317 1,257 76%

Resident Offices 270 122 392 24%

Total 1,210 439 1,649

Delivering the Bank’s mandate efficiently and effectively 
in a changing and increasingly complex world requires 
greater capacity for innovation and a permanent focus on 
continuous improvement. The EBRD’s corporate leadership, 
internal structure and stewardship of its human capital 
lie at the heart of continued success, together with an 
unwavering commitment to achieving the highest standards 
of governance, integrity and transparency in the conduct  
of its business.
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STAFF ENGAGEMENT
Good staff engagement is crucial to sustaining high 
productivity and staff satisfaction. This year the EBRD 
conducted a Bank-wide staff survey and achieved the highest 
response rate ever of 82 per cent. Henceforth, staff surveys 
will be conducted annually, rather than every three years, to be 
more responsive to staff needs and feedback.  

GEOGRAPHIC MOBILITY
Bank staff may be assigned temporarily from the London 
Headquarters to another office in a country of operations 
(Resident Office), vice versa, or between two Resident Offices. 
These assignments are essential to the Bank’s operational 
focus while offering individuals the opportunity to fulfil 
professional goals by working in a different location. 

ACTIVE ASSIGNMENTS AS AT 31 DECEMBER 2012 

Assignment Total

HQ to RO 56

RO to HQ 5

RO to RO 11

Total 72

LEARNING AND DEVELOPMENT
The range and diversity of the Bank’s learning and 
development portfolio aims to support excellence across 
disciplines and staffing levels. In 2012, a management 
development curriculum was introduced to augment the 
Bank’s leadership and management capacity in the areas 
of diversity and inclusion, performance management and 
encouraging constructive feedback.

REWARDS AND BENEFITS
The Bank aims to recruit, motivate and retain high-performing 
individuals on a diverse basis from across its member 
countries. Reward and benefit policies are designed 
to encourage superior performance, promote career 
development and provide support and security for employees 
and their families. In 2012, the Bank introduced a flexible 
benefits scheme to provide a greater degree of choice for 
employees in how their benefits are received.

RECRUITMENT
Recruitment was at a higher level compared with 2011 as a 
result of the planned expansion into the southern and eastern 
Mediterranean (SEMED) region. In 2012 there were 162 new 
hires in the Banking department compared with 141 in the 
previous year. In total, 232 of the 311 new hires were recruited 
in London and 79 in the EBRD’s countries of operations. Forty-
five staff were hired specifically to focus on the new region. 

The International Professionals Programme, launched 
in 2011 and designed to develop a diverse group of 12 
talented individuals into high-potential staff and possible 
future leaders of the EBRD, successfully launched its second 
campaign in 2012. The Programme consists of a 23-month 
assignment whereby each participant rotates across key 
function areas of the Bank and into a Resident Office. 
For further information, visit: www.ipp.ebrd.com or view: 
http://bcove.me/og4hx064.

232
OF THE 311 NEW HIRES WERE RECRUITED 
IN LONDON AND 79 IN THE EBRD’S 
COUNTRIES OF OPERATIONS. FORTY-FIVE 
STAFF WERE HIRED SPECIFICALLY  
TO FOCUS ON THE NEW REGION

IN TOTAL,
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ENVIRONMENTAL AND SOCIAL 
SUSTAINABILITY
Environmental and social sustainability is central to the 
EBRD’s activities. Through its investments in projects and its 
technical cooperation (TC) programmes, the Bank is making 
a real difference to environmental and social conditions in 
its countries of operations, which in turn is improving the 
quality of life for people across the region. In 2012 the EBRD 
continued to invest in energy efficiency, renewable energy, 
water supply and wastewater treatment systems, waste 
management and sustainable agriculture. An example of this 
work is the Lake Sevan water protection project in Armenia, 
where the EBRD has provided a loan alongside an EU capital 
expenditure grant. The project includes sewerage pipe repairs 
and construction of sewerage networks and wastewater 
treatment plants. It will help safeguard Lake Sevan, one of 
the largest high-altitude lakes in the world, which is a major 
source of livelihood for local people.

The Bank is also engaged in sustainability-related capacity 
building and policy dialogue across a range of issues 
including gender, public safety and environmental training. 
These initiatives often benefit from the availability of donor 
funding. For instance, during 2012 the EBRD undertook 
a comparative legal assessment of national occupational 
health and safety laws in Kazakhstan, Russia, Turkey and 
Ukraine to identify gaps which exist in national laws compared 
with EU requirements.  The outcome of the study was a 
detailed analysis for each country which would assist in the 
development of national laws and regulations.  Funding from 
the EBRD Shareholder Special Fund allowed this valuable 
study to identify a number of gaps in all four national laws 
compared with EU Standards, including those related to 
migrant workers, temporary and mobile construction sites  
and hazardous substances.  

The Bank’s Environmental and Social Policy requires that all 
projects are assessed, structured and monitored to ensure 
that they are environmentally and socially sustainable, 
respect the rights of affected workers and communities, and 
are designed and operated in compliance with applicable 
regulatory requirements and international good practice. This 
Policy –last updated in 2008 – will be the subject of a review 
in 2013, which will incorporate stakeholder consultation.

More details of the Bank’s environmental and social activities 
and results are available in the Sustainability Report 2012. 

ENGAGING WITH CIVIL SOCIETY
As part of our commitment to democracy and good 
governance, we believe that open and inclusive dialogue 
with a wide range of external stakeholders is fundamental 
to achieving sustainable development. The EBRD’s 
engagement with civil society in 2012 broadly covered the 
impact of the Bank’s operations in countries from central 
and eastern Europe to central Asia and southern and eastern 
Mediterranean (SEMED). 

In 2012 we had over 1,900 civil society organisations (CSOs) 
registered with the EBRD and over 400 CSOs participated in 
thematic meetings with Bank’s staff.

The Civil Society Programme is the flagship event of the 
Bank’s engagement with civil society and takes place 
alongside the EBRD Annual Meeting and Business Forum. 
It provides a high-level platform for dialogue between civil 
society representatives and the President and the Board of 
Directors, senior management and Bank staff. 

For further information go to: 
www.ebrd.com/pages/about/workwith/civil.shtml.

And for more detail on the Annual Meeting and Business 
Forum 2012, go to: http://ebrd-annual-meeting.com.

PROJECT DIALOGUE
In 2012 international and local CSOs engaged in dialogue with 
the EBRD’s representatives on a wide range of issues related 
to the planning, implementation and monitoring of the Bank’s 
investment projects in the following sectors and countries:

•	 natural resources and heavy industries sector in Mongolia 
and Armenia

•	 power, energy and energy efficiency sector in the Western 
Balkans, Georgia, Poland, Russia and Ukraine

•	 transport and municipal and environmental infrastructure 
sector in Armenia, Ukraine and the Kyrgyz Republic

•	 agribusiness sector in the Western Balkans.

For further information go to: 
www.ebrd.com/pages/project/psd.shtml.

EXPANSION TO NEW REGION OF OPERATIONS
In 2012 the Bank made a special effort to disseminate 
information about projects, policy and strategy reviews and 
activities in the southern and eastern Mediterranean (SEMED) 
by using social media platforms such as Facebook and Twitter 
to reach out to a broad range of civil society stakeholders.

From January to September 2012 the Bank organised a series 
of face-to-face meetings between senior management and 
over 150 CSOs on the ground in Jordan, Tunisia, Morocco and 
Egypt as well as at the EBRD Headquarters in London. 

For more information go to: www.ebrdblog.com/
wordpress/2012/09/dialogue-with-civil-society-ebrd-
reaches-out-to-over-150-csos-in-semed-region.

For a timeline of the department’s meetings throughout the 
year, see the digital edition of this report at www.ar.ebrd.com.
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GOVERNANCE AND INTEGRITY
The EBRD is committed to achieving the highest standards 
of governance, integrity and transparency in the conduct of 
its business and continues to strengthen key policies and 
mechanisms in support of these goals.  

Within the Bank, the Office of the Chief Compliance Officer 
(OCCO), headed by the Chief Compliance Officer who reports 
directly to the President and the Audit Committee of the Board 
of Directors, ensures that the highest standards of integrity 
are applied to all staff and throughout the EBRD’s activities in 
accordance with international best practice.

OCCO provides a range of advice and assistance in assessing 
and evaluating integrity and reputational risks relating 
to proposed and ongoing Bank transactions. It is also 
responsible for the investigation of allegations of misconduct 
with regard to staff. The types of acts or omissions by staff 
members that may be considered as misconduct, as well 
as the principles to be observed and steps to be taken with 
respect to reporting, investigating and, where appropriate, 
sanctioning the behaviour are set out in part in the Code of 
Conduct for EBRD Personnel and in part in the Conduct and 
Disciplinary Rules and Procedures introduced in 2011.

The Code of Conduct for EBRD Personnel as well as the 
Code of Conduct for Officials of the Board of Directors were 
last reviewed in 2006 and provided that the code would 
be reviewed no later than five years thereafter. The review 
exercise formally began in March 2011. Its main purpose was 
to evaluate whether, in light of experience, the standards of 
behaviour required by the Codes were sufficiently clear and 
robust and in line with the codes of comparator institutions. 
Revised codes for both staff and Board Officials were adopted 
by the Board of Governors and entered into force on 29 
February 2012. These codes represent and articulate clearly 
the values, duties and obligations, as well as the ethical 
standards that the EBRD expects of its officials and staff. 
Significantly, the Codes:

•	 have been aligned with the current best practice of 
comparator organisations

•	 have clarified and simplified certain of the provisions of the 
previous Codes while providing guidance on compliance

•	 recognise the duty of loyalty owed by officials and staff to 
the Bank

•	 reaffirm, and in the case of Board Officials establish, 
the obligation to report suspected misconduct and the 
concomitant duty to refrain from retaliation against 
whistleblowers

•	 allow for the possibility of disclosure of alleged misconduct 
to local, national or supranational authorities where there 
is reason to believe that the laws of a member country may 
have been violated

•	 provide for a more transparent procedure for dealing with 
alleged breaches of the Codes. 

In addition to allegations of staff misconduct, OCCO is 
responsible for investigations into allegations of fraud and 
corruption in relation to Bank projects or counterparties. In 
the course of 2012, OCCO received 36 separate allegations 
of fraud and corruption of which 24 allegations were subject 
to investigation under the Bank’s Enforcement Policy and 
Procedures (EPPs), although no Enforcement Proceedings 
were instituted by the Bank during the year. In addition, 
following the entry into force of the Agreement for the Mutual 
Enforcement of Debarment Decisions in June 2010, in 2012 
the Bank cross-debarred 45 entities and 32 individuals based 
on 21 debarment notices received from the World Bank 
Group, 4 notices received from the Asian Development Bank 
and 15 notices received from the Interamerican Development 
Bank. The list of all EBRD debarred entities and persons can 
be found at www.ebrd.com/pages/about/integrity/list.shtml. 

PROJECT COMPLAINT MECHANISM
OCCO also oversees the effective administration of the  
Bank’s accountability mechanism, the Project Complaint 
Mechanism (PCM), launched in 2010 to replace the 
Independent Recourse Mechanism (IRM). Like its 
predecessor, the PCM reviews complaints that the Bank has 
failed to adhere to applicable policies in approving a particular 
project and affords members of the affected community the 
opportunity to obtain the Bank’s assistance in a problem-
solving initiative (PSI) with the project sponsor.

For further information on the PCM, see the 
Sustainability Report 2012.

Details of all the complaints and available reports 
can be found at: 
www.ebrd.com/pages/project/pcm/register.shtml. 

Alongside the Bank’s Environmental and Social Policy and the 
Public Information Policy the PCM is subject to review in 2013, 
and at that time public consultation will be undertaken. 

INDEPENDENT EVALUATION
EVALUATING THE EBRD’S ACTIVITIES
The Bank’s shareholders and management both view a 
credible and independent evaluation function as critical to 
accomplishing the institution’s core purposes. 

Evaluation at the EBRD is a Bank-wide effort, incorporating 
multiple and interconnected roles and responsibilities for 
the Evaluation department (EvD), the Board of Directors and 
management. EvD is primarily responsible for evaluation policy 
and procedures, and for monitoring and delivering the Bank’s 
overall evaluation programme. It validates and reviews self-
evaluations prepared by management, assesses the adequacy 
of the self-evaluation process, and conducts independent 
evaluations of Bank operations, programmes, strategies and 
policies. Its analysis is used to assess performance and identify 
insights and lessons from experience that the institution can 
then use to improve the effectiveness of future operations.  
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INDEPENDENCE AND ACCOUNTABILITY
Evaluation serves its core purpose in two ways: 

•	 contributing to institutional accountability

•	 providing operationally relevant insights that help improve 
organisational learning and performance.

EvD’s evaluation practices reflect, wherever possible, a set  
of good practice standards which have been developed jointly 
by the evaluation departments of major peer multilateral 
financial institutions under the auspices of the Evaluation 
Cooperation Group.

EvD produces a range of evaluation products intended to 
serve different purposes. Project-specific evaluations have 
traditionally been the core EvD product, focusing on specific 
EBRD investments to assess performance and outcomes 
relative to design objectives and to identify lessons believed 
to have wider applicability. Other evaluations take a broader 
perspective, looking for findings and insights at a sectoral, 
thematic or country level by examining groups of related 
transactions; still others may explore issues identified as 
being of particular interest or topicality, and which might yield 
findings that help illuminate particular policy or operational 
challenges. Individual projects are normally evaluated one 
to two years after funds have been fully disbursed, once 
investment has been completed.  

TRANSITION IMPACT AND OVERALL  
BANK PERFORMANCE
The criteria used to determine a project’s impact on 
transition typically include the degree to which the project is 
expected to promote private sector development, develop 
skills, encourage competition, support market expansion 
and/or contribute to transition at the policy or institutional 
level. During evaluation, each project is assigned an overall 
transition impact rating from a six-point scale: excellent, good, 
satisfactory, marginal, unsatisfactory and negative.

Chart 5.1 shows historical data for the transition impact 
ratings of evaluated projects approved between 1992  
and 2008. 

Of a sample of 763 projects, 56 per cent achieved a transition 
impact rating of “good” or “excellent,” while a further 23 per 
cent were rated “satisfactory”.

EvD also provides an overall performance rating which includes, 
in addition to transition impact, other important indicators such 
as the fulfilment of project objectives, financial performance, 
environmental performance and additionality. This final metric 
is an effort to gauge the degree to which Bank investment 
triggers or complements, rather than substitutes, private 
finance. Chart 5.2 shows that overall ratings of “successful” 
or “highly successful” have been earned by 57 per cent of 
evaluated projects approved between 1992 and 2008. 

Aggregate results from evaluated projects are presented 
in more detail in the Annual Evaluation Review. In line 
with the Public Information Policy, key evaluation reports 
and summaries of project evaluations are published on 
the Bank’s web site and are freely available to 
operational staff and the public. Go to: 
www.ebrd.com/pages/about/what/evaluation/reports.shtml.

The evaluated performance of the EBRD’s operations has 
not varied much over the last 20 years, remaining generally 
in the range of 50-60 per cent rated “successful” or “highly 
successful”. The observed stability in rated performance and 
the lack of a trend towards rising success invites attention. 
EvD believes that there are probably opportunities to achieve 
an improved trend in evaluated performance.

APPLYING LESSONS TO NEW OPERATIONS
One of EvD’s most important and challenging tasks is to 
contribute to processes through which evaluation findings 
and lessons are used to inform and shape future operational 
work. This includes effective consultation between operations 
teams and EvD, and encapsulating and disseminating relevant 
lessons in a useful and accessible form. EvD discusses with 
management and the Board of Directors the evaluation 
results of individual projects, or at a more thematic or 
topical level. EvD also maintains an extensive database17 
containing the findings and recommendations of its 
individual evaluations.  

NEW DIRECTIONS FOR EVD
In 2011, following a review of its key products and processes, 
EvD developed a two-year Action Plan aimed at increasing 
the contribution of evaluation to organisational performance. 
In 2012, EvD made progress on the implementation of this 
Action Plan. The key pillars were:

•	 The approval of a new Evaluation Policy in December 
2012. The new Policy sets out the principles guiding 
evaluation at the EBRD. It establishes the principle 
that evaluation is a bank-wide effort and not solely the 
responsibility of the Evaluation department. For the first 
time, EvD conducted a public consultation on the draft 
policy and received interest and comments from civil 
society organisations. 

•	 The development of a new self-assessment template. 
A key finding of the review was that the existing templates 
and processes through which bankers were evaluating 
their own projects were inadequate for the task and in need 
of significant strengthening. EvD, in close cooperation with 
management, developed a new self-assessment template 
and introduced it on a pilot basis in 2012. Experience thus 
far suggests that improvements in quality and consistency 
are beginning to emerge.

•	 Greater involvement in staff training. EvD has worked 
closely with the Bank’s Learning and Development team 
to introduce a greater evaluation component into internal 
Bank training courses. A new, web-based evaluation 
module will become part of the compulsory training for new 
bankers, while the Chief Evaluator now participates in the 
core Banking Academy training course. 

17 An edited version of the database is available on the Bank’s web site here: www.ebrd.com/pages/about/what/evaluation/lessons.shtml.
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5.2: Overall performance ratings of evaluated EBRD projects, shown on a three-year rolling basis by approval year, 1992-200818
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5.1: Transition impact ratings of evaluated EBRD projects shown on a three-year rolling basis by approval year, 1992-200818
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18 In 2012 EvD moved from reporting by evaluation year to reporting by approval year. Projects are evaluated a few years after approval. 2008 is the most recent 
approval year from which a substantial number of operations have subsequently been evaluated.
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Member Governor Alternate  
Governor

Albania Ridvan Bode Nezir Haldeda
Armenia Tigran Davtyan Vardan Aramyan
Australia Wayne Swan Bernie Ripoll
Austria Maria Fekter Edith Frauwallner
Azerbaijan Shahin Mustafayev Samir Sharifov
Belarus Vladimir I. 

Semashko
Nikolai Snopkov

Belgium Steven Vanackere Marc Monbaliu
Bosnia and 
Herzegovina

Zlatko Lagumdžija Muhamed  
Ibrahimović

Bulgaria Simeon Djankov Dimitar Kostov
Canada James M. Flaherty Morris Rosenberg
Croatia Slavko Linić Boris Lalovac
Cyprus Vassos Shiarly Christos Patsalides
Czech Republic Miroslav Kalousek Miroslav Singer
Denmark Annette Vilhelmsen Michael Dithmer
Egypt Ashraf El-Araby Hatem Saleh
Estonia Jürgen Ligi Veiko Tali
European 
Investment Bank

Wilhelm Molterer Anton Rop

European Union Olli Rehn Marco Buti
Finland Jutta Urpilainen Esko Hamilo
FYR Macedonia Zoran Stavreski Vladimir Pesevski 
France Pierre Moscovici Ramon Fernandez
Georgia Nodar Khaduri Giorgi Kadagidze
Germany Wolfgang Schäuble Thomas Steffen
Greece Kostas Hatzidakis Notis Mitarachi
Hungary György Matolcsy Csaba Zsarnóci
Iceland Steingrímur 

J Sigfússon
Kristján  
Skarphéðinsson

Ireland Michael Noonan John Moran
Israel Stanley Fischer Oded Brook
Italy Vittorio U. Grilli Carlo Monticelli
Japan Taro Aso Masaaki Shirakawa
Jordan Jafar Abed Hassan Saleh 

Al-Kharabsheh
Kazakhstan Bolat Zhamishev Abai Iskandirov
Korea, Republic of Jae-Wan Bahk Choongsoo Kim
Kosovo Vacant Vacant

Member Governor Alternate  
Governor

Kyrgyz Republic Djoomart Otorbaev Akylbek Djaparov
Latvia Andris Vilks Daniels Pavļuts
Liechtenstein Martin Meyer Roland Marxer
Lithuania Ingrida Šimonytè Rolandas 

Kriščiunas
Luxembourg Luc Frieden Arsène Jacoby
Malta Tonio Fenech Josef Bonnici
Mexico Luis V. Caso Fernando A. 

Rodriguez
Moldova Valeriu Lazar Marin Moloşag
Mongolia Ulaan Chultem Naidansuren 

Zoljargal
Montenegro Radoje Žugić Nemanja Pavlićić
Morocco Nizar Baraka Driss E. A. El Idrissi
Netherlands Jeroen Dijsselbloem Lilianne Ploumen
New Zealand Murray McCully Robert Taylor
Norway Sigbjørn Johnsen Vacant
Poland Marek Belka Jacek Dominik
Portugal Vitor Gaspar Maria Luis 

Albuquerque
Romania Florin Georgescu Mugur Isarescu
Russia Andrey Belousov Sergey A Storchak
Serbia Zorana Mihajlović Mladjan Dinkic
Slovak Republic Peter Kažimír Jozef Makúch
Slovenia Janez Šušteršic Mitja Mavko
Spain Luis de 

Guindos Jurado
Fernando 
J. Latorre

Sweden Anders Borg Susanne Ackum
Switzerland Johann N. 

Schneider-Ammann
Beatrice 
Maser Mallor

Tajikistan Farrukh 
M. Khamraliev

Jamshed Z.  
Yusufiyon

Tunisia Riadh Bettaieb Alaya Bettaieb
Turkey Ibrahim H. Çanakci Cavit Dağdaş
Turkmenistan Muratniyaz 

Berdiyev
Merdan 
Annadurdiyev

Ukraine Yuriy Kolobov Serhii Arbuzov
United Kingdom George Osborne Justine Greening
United States Timothy F. Geithner Robert D. Hormats
Uzbekistan Rustam S. Azimov Shavkat Tulyaganov

EBRD GOVERNORS AND ALTERNATE GOVERNORS
31 December 2012

~

CHAIR OF THE BOARD OF GOVERNORS
2011-12:  Governor for Austria (Dr Maria Fekter)

VICE CHAIRS OF THE BOARD OF GOVERNORS
2011-12:    Governor for Norway (Mr Sigbjørn Johnsen) 

Governor for Slovenia (Dr Janez Šušteršic)

All the powers of the EBRD are vested in the Board of Governors. The Board of Governors has delegated many of its powers to 
the Board of Directors, which is responsible for the direction of the general operations of the Bank and, among other activities, 
establishes policies and takes decisions concerning loans, equity investments and other operations in conformity with the 
general directions of the Board of Governors.

The President chairs the Board of Directors. Under the direction of the Board, the President conducts the business of the Bank 
and, as head of staff, is responsible for its organisation and for making staff appointments.
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EBRD DIRECTORS AND ALTERNATE DIRECTORS
31 December 2012

Director Alternate Constituency

Memduh Akçay Virginia Gheorghiu Turkey, Romania, Azerbaijan, Kyrgyz Republic

Kurt Bayer Eran Pollak Austria, Israel, Cyprus, Malta, Kazakhstan, Bosnia 
and Herzegovina

Alain de Cointet Jérôme Baconin France

Toshiyuki Furui Nobuyuki Oyama Japan 

Michel Grilli Dominique de Crayencour European Investment Bank

Werner Gruber Artem Shevalev Switzerland, Ukraine, Liechtenstein, Turkmenistan, Serbia, 
Montenegro, Moldova

Zbigniew Hockuba Stefka Slavova Poland, Bulgaria, Albania

Ole Hovland Jorma Korhonen Norway, Finland, Latvia 

James Hudson Vacant United States of America 

Suzanne Hurtubise Brian Parrott Canada, Morocco, Jordan, Tunisia

András Kármán Klára Król Hungary, Czech Republic, Slovak Republic, Croatia, Georgia 

Giorgio Leccesi Marco Mancini Italy

Vassili Lelakis Peter Basch European Union

Abel Mateus Anthony Bartzokas Portugal, Greece 

Pedro Moriyón Enrique Bal Spain, Mexico 

Denis Morozov Sergey Verkashanskiy Russian Federation, Belarus, Tajikistan

Jonathan Ockenden Hannah Robinson United Kingdom 

Eoin Ryan Ole Blöndal Ireland, Denmark

Joachim Schwarzer Joachim Steffens Germany

Jean-Louis Six Irena Sodin Belgium, Slovenia, Luxembourg

In-chang Song Bob McMullan Korea, Australia, New Zealand, Egypt 

Eva Srejber Kalle Killar Sweden, Iceland, Estonia

Paul Vlaanderen Jan Maas Netherlands, Mongolia, FYR Macedonia, Armenia
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COMPOSITION OF BOARD OF DIRECTORS’ COMMITTEES
31 December 2012

Audit Committee Budget and Administrative Affairs Committee

Paul Vlaanderen (Chair) Memduh Akçay (Chair)

Abel Mateus (Vice Chair) Giorgio Leccesi (Vice Chair)

Alain de Cointet Toshiyuki Furui

Michel Grilli Ole Hovland

Pedro Moriyón Suzanne Hurtubise

In-chang Song Vassili Lelakis

Eva Srejber Eoin Ryan

Jean-Louis Six

The Audit Committee considers the appointment and scope of 
work of the external auditors. It also reviews financial statements 
and general accounting principles, policy and work of the Internal 
Auditor, expenditure authorisation, control systems, procurement 
policy and project evaluation.

The Budget and Administrative Affairs Committee considers 
general budgetary policy, proposals, procedures and reports. It also 
considers personnel, administrative and organisational matters, 
and administrative matters relating to Directors and their staff.

Financial and Operations Policies Committee Board Steering Group 

Jonathan Ockenden (Chair) Suzanne Hurtubise (Chair)

András Kármán (Vice Chair) Joachim Schwarzer (Vice Chair)

Kurt Bayer Memduh Akçay 

Werner Gruber András Kármán

Zbigniew Hockuba Giorgio Leccesi

James Hudson Abel Mateus

Denis Morozov Jonathan Ockenden 

Joachim Schwarzer Paul Vlaanderen

Enzo Quattrociocche

Nigel Carter 

The Financial and Operations Policies Committee reviews 
financial policies, including borrowing policy and general policies 
relating to operations, as well as reviewing procedures and 
reporting requirements.

The Board Steering Group facilitates coordination between the 
Board of Directors and management on arrangements for meetings 
of the Board, Committees and workshops.
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FURTHER INFORMATION
EXCHANGE RATES
Non-euro currencies have been converted, where appropriate, 
into euro on the basis of the exchange rates current on  
31 December 2012. (Approximate euro exchange rates: 
£0.82, US$ 1.32, ¥ 113.58). 

ABBREVIATIONS AND ACRONYMS 
ABV Annual business volume

The Bank, 
EBRD

The European Bank for Reconstruction and 
Development

BAS Business Advisory Services

CIS Commonwealth of Independent States

CRR4 The fourth Capital Resources Review

CTF Clean Technology Fund

EGP Enterprise Growth Programme

EIB European Investment Bank

EITI Extractive Industries Transparency Initiative

ETC Early transition countries

EU European Union

FAO Food and Agriculture Organization of the 
United Nations

FYR Macedonia Former Yugoslav Republic of Macedonia

ICT Information and communication technology

IFCA Investment Facility for Central Asia

IFI International financial institution

LEF Local Enterprise Facility

MEI Municipal and environmental infrastructure

MSME Micro, small and medium-sized enterprise

NIF Neighbourhood Investment Facility

OCCO Office of the Chief Compliance Officer

OCE Office of the Chief Economist

PCM Project Complaint Mechanism

PPP Public-private partnership

SBS Small Business Support

SEFF Sustainable energy financing facility

SEI Sustainable Energy Initiative

SEMED Southern and eastern Mediterranean region

SHPP Small hydropower plant

SME Small and medium-sized enterprise

SSF EBRD Shareholder Special Fund

TC Technical cooperation

TFP Trade Facilitation Programme

WBIF Western Balkans Investment Framework

WeBSEDFF Western Balkans Sustainable Energy Direct 
Financing Facility




