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In 2013 the European Commission requested the Bank to set up a multi-lateral fund for financing of the projects dealing with the 
uranium mining legacy in Central Asia. In May 2015, the Bank’s Board of Directors approved the Rules of the Environmental 
Remediation Account (ERA) and the role of the Bank as fund manager. 
The table below provides a summary of these funds.  

 

2015
Contributions 

pledged
 € million

2015
No. of 

contributors

2014 
Contributions 

pledged 
 € million 

2014 
No. of 

contributors
Nuclear Safety Account  368 17 368 17
Chernobyl Shelter Fund 1,451 28 1,354 26
Ignalina IDSF  779 16 770 16
Kozloduy IDSF  962 11 883 11
Bohunice IDSF  654 9 623 9
NDEP70 353 12 352 12
Environmental Remediation Account 16 1 - -

The cash balances belonging to each of the funds in the table above are managed by the Bank on their behalf. 
Audit fees payable to the Bank’s auditor for the 2015 audits of these funds were €0.5 million (2014: €0.5 million). 

33. Results from ordinary operations 
The SEMED ISF, established in 2012, was terminated in October 2015 following the graduation of Egypt to recipient membership 
status of the Bank. While all operations undertaken by the SEMED ISF have always been recognised as part of the Bank’s financial 
results for IFRS reporting purposes, because of the distinction between “ordinary operations” and “special operations” contained 
within the ‘Agreement Establishing the Bank’, the Bank has formerly disclosed an income statement and balance sheet for “ordinary 
operations” only within its financial report. With the termination of the SEMED ISF during the year, this disclosure is no longer 
considered useful or relevant. However a final set of financial statements will be separately prepared and audited for the Fund itself. 

34. Events after the reporting period  
There have been no material events since the reporting period that would require adjustment to these financial statements.  
Since that date, observable movements in the value of the Bank’s listed equities in 2016 have resulted in a decline of approximately 
€260 million while movements in the exchange rates of the Russian rouble, Turkish lira and Ukrainian hryvnia have reduced the fair 
value of the Bank’s unlisted equity investments and associated derivatives by approximately €100 million. These losses of €360 
million will be recognised in the 2016 financial statements.  
At 24 February 2016 there had been no other material events after the reporting period to disclose. 
On 24 February 2016 the Board of Directors reviewed the financial statements and authorised them for issue. These financial 
statements will be submitted for approval to the Annual Meeting of the Board of Governors to be held on 11-12 May 2016.  

                                                                 
70 The NDEP includes a nuclear and non-nuclear window. 
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Management’s responsibility 

Management’s report regarding the effectiveness of internal controls over external financial reporting 
The management of the European Bank for Reconstruction and Development (the Bank) is responsible for the preparation, integrity, 
and fair presentation of its published financial statements and associated disclosures presented in this Financial Report 2015. The 
financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board.  
The financial statements have been audited by an independent accounting firm, which has been given unrestricted access to all 
financial records and related data, including minutes of all meetings of the Board of Directors and committees of the Board. 
Management believes that all representations made to the external auditor during its audit were valid and appropriate. The external 
auditor’s report accompanies the audited financial statements. 
Management is responsible for establishing and maintaining effective internal control over external financial reporting for financial 
presentation and measurement in conformity with IFRS. The system of internal control contains monitoring mechanisms, and actions 
are taken to correct deficiencies identified. Management believes that internal controls for external financial reporting – which are 
subject to scrutiny and testing by management and are revised, as considered necessary, taking account of any related internal audit 
recommendations – support the integrity and reliability of the financial statements. 
There are inherent limitations in the effectiveness of any system of internal control, including the possibility of human error and the 
circumvention of overriding controls. Accordingly, even an effective internal control system can provide only reasonable assurance with 
respect to financial statements. Furthermore, the effectiveness of an internal control system can change with circumstances.  
The Bank’s Board of Directors has appointed an Audit Committee, which assists the Board in its responsibility to ensure the 
soundness of the Bank’s accounting practices and the effective implementation of the internal controls that management has 
established relating to finance and accounting matters. The Audit Committee is comprised entirely of members of the Board of 
Directors. The Audit Committee meets periodically with management in order to review and monitor the financial, accounting and 
auditing procedures of the Bank and related financial reports. The external auditor and the internal auditor regularly meet with the 
Audit Committee, with and without other members of management being present, to discuss the adequacy of internal controls over 
financial reporting and any other matters that they believe should be brought to the attention of the Audit Committee. 
The Bank has assessed its internal controls over external financial reporting for 2015. Management’s assessment includes the 
Special Funds and other fund agreements referred to in notes 31 and 32 of the Financial Report 2015, and the retirement plans. 
However, the nature of the assessment is restricted to the controls over the reporting and disclosure of these funds/plans within the 
Bank’s financial statements, rather than the operational, accounting and administration controls in place for each fund.  
The Bank’s assessment was based on the criteria for effective internal controls over financial reporting described in the “Internal 
Control – Integrated Framework” issued by the Committee of Sponsoring Organisations of the Treadway Commission (2013 
framework). Based upon this assessment, management asserts that at 31 December 2015 the Bank maintained effective internal 
controls over its financial reporting as contained in the Financial Report 2015. 
The Bank’s external auditor has provided an audit opinion on the fair presentation of the financial statements presented within the 
Financial Report 2015. In addition, it has issued an attestation report on management’s assessment of the Bank’s internal control 
over financial reporting, as set out on page 78.  

Suma Chakrabarti 
President 

András Simor 
Vice President and Chief Financial Officer 

European Bank for Reconstruction and Development 
London 
24 February 2016 
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To the Governors of the European Bank for Reconstruction and Development 
We have examined management’s assessment that the European Bank for Reconstruction and Development (the Bank) maintained 
effective internal controls over financial reporting as contained in the Bank’s Financial Report 2015, based on the criteria for effective 
internal controls over financial reporting described in the “Internal Control – Integrated Framework” issued by the Committee of 
Sponsoring Organisations of the Treadway Commission (2013 framework). Management is responsible for maintaining effective 
internal controls over financial reporting and for the assessment of the effectiveness of internal control over financial reporting. Our 
responsibility is to express an opinion on management’s assertion over the effectiveness of the Bank’s internal control over financial 
reporting, based on our examination. 
We conducted our examination in accordance with the International Standard on Assurance Engagements (ISAE) 3000. Our 
examination included obtaining an understanding of internal control over financial reporting, evaluating management’s assessment 
and performing such other procedures as we considered necessary in the circumstances. We believe that our work provides a 
reasonable basis for our opinion. 
A bank’s internal controls over financial reporting are designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting 
principles. A bank’s internal controls over financial reporting include those policies and procedures that: (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
bank; (2) provide reasonable assurance that the transactions are recorded as necessary to permit preparation of financial statements 
in accordance with generally accepted accounting principles, and that receipts and expenditures of the bank are being made only in 
accordance with the authorisation of the bank’s management; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the bank’s assets that could have a material effect on the 
financial statements. 
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections 
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies and procedures may deteriorate. 
In our opinion, management’s assertion that the Bank maintained effective internal control over financial reporting, included within 
the ‘Responsibility for external financial reporting’ section of the Bank’s Financial Report 2015 is fairly stated, in all material respects, 
based on the criteria for effective internal controls over financial reporting described in the “Internal Control – Integrated Framework” 
issued by the Committee of Sponsoring Organisations of the Treadway Commission (2013 framework). 
This report, including the opinion, has been prepared for, and only for, the Board of Governors as a body in connection with 
management’s attestation for maintaining effective internal controls over financial reporting and for no other purpose. 
We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come, save where expressly agreed by our prior consent in writing. 

Deloitte LLP 
Chartered Accountants 
London, United Kingdom 
24 February 2016 
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for Reconstruction and Development 
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Report on the financial statements  
We have audited the financial statements of the European Bank for Reconstruction and Development (the Bank) for the year ended 
31 December 2015 which comprise the income statement, the statement of comprehensive income, the balance sheet, the 
statement of changes in equity, the statement of cash flows, the risk management disclosures, the accounting policies and the related 
notes 1 to 34. The financial reporting framework that has been applied in their preparation is the International Financial Reporting 
Standards as issued by the International Accounting Standards Board. 

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 International 
Financial Reporting Standards issued by the International Accounting Standards Board, and for such internal control 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 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 judgement, 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 control relevant 
to the Bank’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 Bank’s Internal control. 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. 

Opinion 
In our opinion the Financial Statements present fairly, in all material respects, the financial position of the Bank at 31 December 2015 
and its financial performance and cash flows for the year then ended in accordance with International Financial Reporting Standards 
issued by the International Accounting Standards Board. 

Other reporting responsibilities 
We also report to you if, in our opinion, the financial results section of the Financial Report 2015 is not consistent with the Financial 
Statements, if the proper accounting records for the Bank have not been kept, or if we have not received all the information and 
explanations we require for our audit. 
We read the other information contained in the Financial Report 2015 and consider whether it is consistent with the financial 
statements. We consider the implications for our report if we become aware of any apparent misstatements or material 
inconsistencies with the financial statements.  
We have nothing to report to you in connection with these matters. 

Other matters 
This Report, including the opinion, has been prepared for, and only for, the Board of Governors as a body in accordance with Article 24 
of the Agreement Establishing the Bank dated 29 May 1990, and for no other purpose. We do not, in giving this opinion, accept or 
assume responsibility for any other purpose or to any other person to whom this Report is shown or into whose hands it may come, 
save where expressly agreed by our prior consent in writing. 

Deloitte LLP 
Chartered Accountants 
London, United Kingdom 
24 February 2016 




