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In our last edition, I shared some thoughts on whatwe
had achieved since the launch of the Association, the
contribution of alumnito EBRD activities,and some plans
forthe future of the alumniinitiative. lalso informed you
of the Bank’sintentionto play an even more active role in
the management of the Association. I'd like to pick up
thatthread in this edition.

The EBRD alumnicommunityisanimportantassetto
both the Bank and its formeremployees. Accordingly,
from its inception, it was recognised thatthe aims of the
Alumni Associationshould be bi-directional, delivering
benefits to both the Bank and its alumni.

To reiterate:

e TheBank canbenefitfrom its alumni communityin
areas such as external communications,
ambassadorship, business development, support for
certain human resource functions, and as a source
onwhichthe Bank can draw foradvice and expertise,
contacts and strategic partnership.

e The AlumniAssociation can help alumniretain links
to the Bank and the region, supportsocial and
professional networking, and offer selected services
tothem.

e [t wasagreedthatthe AlumniAssociation should act
as a channelthrough which benefit-related issues
affectingalumni could be brought to the attention of
Bank Management and that the Association should
participate in theirresolution.

Since the launch of the Alumni Associationin 2014, there
has been substantial progress. Considerable effort has
gone into locatingand reconnecting with alumni
internationally, communicating with and animatingthe
network, keepingalumniabreast of developments at the
Bank, informingthe Bank internally on itsalumni,and
mobilisingalumniin support of selected institutional
activities and objectives. Keyissues with leavers’ medical
cover have been brought to the attention of Bank
Management.

But substantiallymore can be done if the Bank and its
alumniare to fully benefit from the initiative. Indeed, itis
an opportune moment forthe Bank to move to a new
phase inthe development of its alumni network. In
particular, achievinga more intensive and systematic
uptake of alumnito support Bank activitieswill be a key
objective overthe comingyears.

A strong, longer-term institutional commitment will also
be needed, including explicit backing from the highest
levels of the Bank.

Those Bank units expected to benefit fromthe alumni
network, and the Alumni Association, including its Alumni
Advisory Committee, will need to work closelyto refine
the vision, define priorities and objectives, adapt
procedures and leverage the Bank’s alumniasset base.

The Bank has, in the past, demonstrated its ability to rise
to the occasion in addressing new challenges. It should,
therefore, be able to continue innovatingand leading
amonginternational financial institutions in further
developingits alumniinitiative.

Turning to the current newsletter, we are pleased to
include areportonthe EBRD President’s recent visitand
meeting with UkrainianPresident Volodymyr Zelenskyyin
Kiev, an account of a reunion of alumniand staff at the
Thilisi Resident Office to celebrate the EBRD’s 30th
anniversary in Georgia, interviews with alumni Mike
Davey ('15), Paul-Henri Forestier ('13), Vedrana Jelusi¢
Kasi¢ ('18), and recent news on alumniJonathan Charles
("22) and Philippa Moore (17).

We are also honoured to include an exclusive article by
former EBRD President Jacques de Larosiére (1993 to
1998) onthelaunch of his latest book, Putting an end to
the reign of financial illusion.

We reportonthe Bank’s recent move to Canary Wharf,
the launch of the latest Transition Report (which some 35
alumniattended in person, with many moreonline),
COP27,safety restoration efforts at the Chernobyl
nuclear power plantin Ukraine, Bank support for food
security,and plans for the May 2023 EBRD Annual
Meetingin Samarkand, Uzbekistan.

Alumnican playan important role in assistingthe Bank in
its business development efforts. Promotional material,
which alumnican use, can be found on the Association’s
website in the Business Development section. This
newsletteralsoincludes an article by Ana Draskovic,
Director of the Bank’s Business Development Group,
which provides further guidance on how alumni can help.

The Association recently launchedan official LinkedIn
Group as part of its effort to diversify the platforms s
usesto connect with you. Its current membership stands
at more than 400. We encourage you to join and share
news with the rest of the community, includingon
projects and initiatives in which you may be involved and
which could be of interestto your peers.

With best wishesto all,

égﬂlﬂ_ ;QA;LL)

George Krivicky ('08)



https://alumni.ebrd.com/page/BusinessDevelopment
https://www.linkedin.com/groups/12683585/
https://www.linkedin.com/groups/12683585/

My visit to

Ukraine

Driving through the Ukrainian countrysidelast week, | was
struck by how normal life appeared in some parts of the
country. When we stopped to re-fuel halfway, people were
calmlydrinkingtheir coffee, the petrol station shop
stockingeverythingyou needed. Our meetings in Kyiv, in
contrast, were intercepted by constantalertsand we
were forced to take shelter on several occasions,
includingin the middle of the night, at 02.00. The hotel
we stayed in had sand bags discretely tucked away
behind the curtains, justin case. Our visitto Irpin, now in
ruins after Russian troops occupied this quiettown near
Kyiv last March, was another stark reminder of the
devastation and traumacaused by the Russian invasion.

It was a privilege and great honour for me to visit Ukraine
andto meetthe country’s leaders atthistime. The trip
had been planned fora while but as you canimagine we
hadto keepitveryconfidential forsecurity reasons and
be flexible given the volatile situation. Followingthe
recentincreased Russian shelling, the trip was in doubt
fora while. Our securityteam was, of course, constantly
assessingthe risk and, ultimately, we decided to go
ahead.l would like to thank them fortheir care and great
professionalism throughout.

On thetrip | was accompanied by Alain Pilloux, Matteo
Patrone, Oleksandr Pavlyuk and Ukrainian Alternate
Board Director Artem Shevalev, who wasinstrumental in
helpingto arrange the meetings with the Ukrainian
authorities.

During ourtalks on Friday, President Volodymyr Zelenskyy
underlined the need for continued support for Ukraine
now, including urgent repair. He highlighted the damage
to the country’'s infrastructure, with Russia intensifyingits
attacks on electricity generationand distribution. In fact,
while we were there, 1.5 million people were affected by
an electricity blackout overnight Friday to Saturday.

The reconstruction of housingis also a major challenge,
notablyin cities like Kharkiv. The President was
understandably extremely worried about the uncertainty
surrounding energy and water securityand its
implications for people goinginto the winter months. He
talked aboutthe Ukrainian population being held hostage
by the Russians. He thanked us forour support to date,
including, of course, our investments in the country’s
electricity network and Naftogaz, which he said were
vital.The Bank’s Governors, who represent its

73 shareholders, expressed their solidarity with Ukraine
and signalled theirstrong support forthe EBRD’s efforts
to respondto the crisis.

Our talks with President Zelenskyy, Prime Minister Denys
Shmyhaland Mayor of Kyiv Vitali Klitschko were all
extremely constructive. We discussed how we can best
target our support, including how to scale up fundingfor
urgent repairs of the electricity grid and support the
municipal authorities in Kyiv, Lvivand Dnipro. The
rebuilding and reconstruction of local infrastructure will
clearly be very importantin many municipalities, asis our
supportforthe private sector.

We did manage to meet some of ourclientsinthe
Resident Office, includingthe heads of energy company
Ukrenergo, rail company Ukrzaliznytsia, Privatbankand
Dragon Capital. Theytold us that despite the difficult
circumstances, economic activity is proving resistantand
theyare managingto keep going.

It is this resilience, the strength, calmness and
determination that Ifound mostimpressive.

We did manage to meetsome of our clients in the RO,
includingthe heads of the energy company Ukrenergo,
the rail company Ukrzaliznytsia, as well as Privatbankand
Dragon Capital. Theytold us that despite the difficult
circumstances, economic activity is resisting - theyare
managingto keep going.

It is this resilience, the strength, calmness and
determination that Ifound mostimpressive. Even while
havingto seek shelterin bunkers, people werevery
patientand often continued with their business and
meetings thanks to wifi (as was the case duringour
meeting with City officials in Kyiv). Itis also clearthat
Ukrainians have hope, including, lam pleased to say,
some of ourown colleagues who remain on the ground in
Kyiv and whom we found in good health and spirit.


https://www.ebrd.com/shareholders-and-board-of-governors.html

Evenwhile havingto seek shelterin bunkers, people were
very patientand often continued with their business and
meetings thanks to wi-fi (as was the case during our
meeting with city officials in Kyiv). It is also clear that
Ukrainians have hope, including, |am pleased to say,
some of ourown colleagues who remain on the ground in
Kyivand whom we found in good health and spirits.

Anotheralert prevented us from meeting Finance Minister
Serhiy Marchenko; I met him in Berlin instead. But on our
return journey, we managed to arrange one more
meeting, this time with the new Governor of the National
Bank of Ukraine, Andrii Pyshnyi, who was just on his way
back from Vienna where he had held meetings with the
International Monetary Fund. Both Alain and Matteo knew
him from his formerrole as head of a local bank and
despite the rather unusual setting - alocal McDonald’s
in Poland nearthe border - we had a good discussion
aboutthe situation of the banking sectorand the
importance of good governance and stability.

We managed to travel back homewithout much delay,
and | would like to thank all colleagues involved in the
trip, those who volunteered to accompany me, and those
who supported us remotely, including colleagues from the
Crisis Management Team, led by Annemarie, forthe
meticulous and extremely agile planning.

I would also like to take this opportunity to thank all the
teamsinthe Bank workingto provide supportto Ukraine.
Firstand foremost, our Ukrainian colleagues and those
from our Ukrainian Resident Office, but also those inthe Odile Renaud-Basso
sectorteams, in VP3, Risk, OGC and those securingthe EBRD President
support of our generous donor countries, so that we can

deliveroursupport quicklyand efficiently.

All the people we met expressed their gratitude forour
visitand continued support - we are clearlyan important
and valued partnerto them.



ALUMNI NEWS*

Mike Davey ('15):
Celebrating 30 years of the
EBRD in the Caucasus

!Kalibre goru

Mik e Davey was at the EBRD for nearly 20 years,
most of which time he spent workingin the field. As we
celebrate 30 vears in the Caucasus, Mike looks back
on his experiences and how he navigated the ups and
downs of the last two decades.

Background

Mike Daveyworked for NewZealand banks from 1976to
1984, when he was offered a position at the Asian
Development Bank (ADB). Based in Manila and focussing
on capital-marketdevelopment, he spenttime in a range
of Asian countries overthe nextsix years. Then, keento
embark on a different lifestyle for his young family, he
accepted a position inthe ADB’s South Pacific Regional
Office in Vanuatu. Vanuatu is, perhaps, the mostidyllic
location in the South Pacific and proved a happy family
environment. The work involved travel to nine other South
Pacific countries and a range of financial-sector projects.
However, three years in paradise was enough, and Mike
was pleasedto receive an offerto jointhe EBRDasa
Senior Bankerin Londoninearly 1993.

Until 1999, Mike travelled throughout Russia, working
mainly with Russian banks. His main role was to
coordinate with otherinternational banks and institutions
in a bid to understand the risks that prevailed and to look
forways to deal with the very fractured banking system
that had emerged in the countryfollowingthe collapse of
the Soviet banking system. Many of the pertinent
questions were answered inthe summer of 1998, when
the Russian bankingsystem collapsed following a
systemic default by the Russian government.

Having “blunted his spurs”, as he put it, on Russian
banks, Mike then moved to Almaty as Regional Director
for Kazakhstan, the Kyrgyz Republic and Tajikistan.

At thattime, the Central Asian countries werea long way
from the centre of the EBRD’s activities and not many
deals were beingdone. Mike focussed his attention on
strengthening Resident Office staffingand raising the
Bank’s profile. He played a leadingrole in establishing
new Resident Offices in Astana and Dushanbe and in
initiating operations in Mongolia.

Laterin his time in Central Asia, Mike played an active
role in designingthe Early Transition Countries|Initiative
(ETCI).

Coinciding with the launch of the ETCI, Mike was
appointed Director forthe Caucasus, Moldova and
Belarus, based in London. The Caucasus and Moldova
were, along with Central Asia (apart from Kazakhstan),
keytargets for the ETCI, which provided important tools
forenhancingthe EBRD’s effectiveness in those
countries. Mike soon foundthat George Krivicky ('08),in
his role as Director ETCI, had the important
Headquarters-based functions well covered when it came
to ensuringthe success of the ETCI. Preferringa role in
thefield, Mike made a case to Bank management for
establishinga hub in Thilisi forthe countries under his
management. This was quicklyagreed and resources
were provided. Mikeand his family thus moved to Thilisi,
alongwith a few other staff, in mid-2006.

The hub conceptand the ETCl were quickly effective,and
Mike found this period to be among his most rewarding at
the EBRD.

Mike chalked up another firstin 2009 when he became
the EBRD’s inaugural Director in Turkey, as the Bank
made its first significant “out-of-area” expansion. Under
him,the EBRD quickly putin place a substantial and
diversified Turkish investment portfolio. Mike remained
Country Directorfor Turkey until his retirement from the
EBRDin February2015.

Mike holds an Independent Board Member position with
YDA Construction Industryand Trade Inc.and its
subsidiaries, YDA Airports Investment and Management,
Inc. and ATM Health Konya Investmentand Management,
Inc.. He holds similar positions with three other
companies (twoin Turkeyand one in Dubai) in the luxury
goods sector.

*The views and opinions expressed byalumniin
interviews and articles in the newsletter reflect the views
of their author(s) and do not necessarily represent those
ofthe Bank orthe Association.



You had a long career with the Bank, spanning 1996to
2015. Alarge part of thistime - or almost 17 years from
1999 - was spent working in the field. You have a
reputation for preferring positions in economies where
the bank operates to those at Headquarters in London.
Is that a fair assessment?

Well, thatis how itturned out. My familyand | loved living
in London.We had very nice homes there and four of my
children did very well at UK universities. Two of my
daughters and theirfamilies are now settled in
Cambridge and Edinburgh. However, maybe because
those of my nationality (New Zealand)tend to be a bit
blunt, or maybe because | was neverthe sharpest
negotiatorinthe room, orjust clumsy, the jostle and
politickinginvolved at Headquarters was never something
I thrived on. In contrast, from earlyin mytime in Central
Asia, it was clearto me that the Bank was not gettingthe
full benefit of its Resident Office network. Back then,
Resident Office staff generallyacted in subordinate roles
to Headquarters staff. | found that there was plenty of
unexploitedtalentin the Resident Offices and | got a real
charge out of empoweringthat talentand developing it.
Thatwas the main motivation for me. Besides, the skiing
was much betterin Kazakhstanand Georgia thanitwas
in London.

In 2006, you set up a new hub based in Thilisi that
covered the Caucasus as well as Belarus and Moldova.
Why was it needed? What were the challenges involved
in setting it up? Did it evolve overtime?

The hub was needed forthe reasons mentioned above:
empoweringthe Resident Office staff. Taking the Thilisi
Resident Office as an example: when I first went there |
found that all of the staff spent their days shut behind
closed doors. I found smart, well-educated people doing
mundane reportingand monitoringroles. | changed the
office to house the hub so it was all glass walls and
people could see each other - and so there was nowhere
to hide. The ETClallowed boundariesto be stretched in
terms of size and financing structures for deals. But
Headquarters staff were never goingto travel atlength to
make sure that happened. It was up to those inthe
Resident Offices to do it. The hub put management,
communications, legal and senior structuring expertise
alongside the newlyempowered local staff. That effect
spread effectivelyacross Armenia, Azerbaijan and
Moldova as well as Thilisi. The late and dear Olivier
Descamps ('15) was a great supporter of the whole
conceptand made sure thattop people were placed as
Heads of the Resident Offices. lam out of touch with how
this has since developed in the EBRD, but from my
observations both in house and elsewhere, there is
normally ongoingtension between field-based resource
strategies and Headquarters-basedresource strategies.
So, advocates of the field-based approach needto keep
theirguard up.

Why was Thilisi chosen as the location for the hub?

The hub was based in Thilisi because it could not have
beenbasedinYerevanorinAzerbaijan for political
reasons. Thilisi, in any case, is geographicallyinthe
middle. Lastly, Georgia was at the time (and hopefully still
is) riding the crest of an “international approval wave”
followingthe Rose revolution.

When you look back on the Bank’s achievements in the
Caucasus, what projects reallystand out foryou? Were
there any particularly difficult transactions and how were
they achieved in the end? Were there any
disappointments?

That’s a difficult question, becauseit was a few years ago
andlam now pushing 73. A feature of the ETCl was that
portfolios were not builtaround larger, high-profile
projects, butfrom relativelysmall, local projects. Apart
from one ortwo dealsin Azerbaijan, | don’t recall any
substantial foreign direct investment projectsin our
portfolio atthattime, forexample.

What stands outfor me are the people, ratherthan the
projects. Resident Office staff with glowing optimismas
the business in their countries grew strongly. Certain
entrepreneurs who we had worked withforyears who
were now seeingsome real success. At least one senior
government official in each country who understood what
we were doingand supported us strongly. There was one
Deputy Prime Ministerin the most difficult country forthe
EBRD, Belarus, who did an outstandingjob of helping us
to get things done there. | am sure that there will have
been some portfoliofailures by now. There were none in
the CaucasusthatIcan recall before the Russian
invasion in 2008. That had a horrible effect on business
activityin Georgia atthe time.| know that business
volume is onlyone measure of success. But,in 2005,
business volume in these five countries was less than
€150 million.By2008, it was a healthyand sustainable
€800 million. That fact stands out.

Outside the world of EBRD business and banking, what
personalrecollections do you have from the Caucasus
region? Where did you like to travel?

Once a month, | drove overthe mountains from Thilisi to
Yerevanto see mycolleagues there - a beautiful drive
at anytime of year - always stopping at Lake Sevan for
barbequed eel forlunch. The skifields. Watching all three
cities modernise and strengthen their infrastructure.

We have an adoptive daughter from Russiawho cameto
us atage two in 1998.Bythe time we left Thilisi, she was
11 yearsold, still speaking Russian, playing basketball
and baseball, skiingand part of a veryrich local
community. The mountain communitiesin north-western
Azerbaijan, close to the Georgian border, were strikingly
beautiful to visit. Many memories.

You were leading the hub at the time of the conflict
between Russia and Georgia. The Bank played an
important role in supporting the Georgian economyas it
came underthe double threat of the conflict and, later,
the global financial crisis. How was this response put
together? Where were the weaknesses in the economy?
What did the Bank do, specifically?

The conflict erupted in August 2008. Iwas in Thilisi atthe
time and received an early-morningtip off that something
was afoot. The warhad an immediate impactonthe
economy. The business climatein Georgia changed
overnightfrom upbeat - growing quicklyand investment
friendly - to verydownbeat. One banking/real-estate
group that we were close to saw its prospects, liquidity,
underlying equityand investment plans change from
growth to gloom. Decimated. That’s just one example. But
the EBRD teams spranginto action. Resident Office staff
who were away returned quickly.



Nick Tesseyman ('18), newlyappointed as Financial
Institutions Business Group Director, was in Thilisi with a
team while the guns were still firingin South Ossetia and
very quickly put recoveryand support plans together for
the three key banks, with which we had already built up
very close workingrelationships. | was also very
impressed bythe reaction of the United Nationsand how
wellthe UNHCR (United Nations High Commissioner for
Refugees) responsewas coordinated.

As forthe global financial crisis, | believe our client banks
in the region will not have suffered excessively, as they
did not hold toxic assets. Bythe time anyformer Soviet
economy gotto 2009, the built-in resilience from the
previous, stressful 20 years would have been important
factorsintheir recovery. That's my view.

You spent much of your working life in the EBRD’s
traditional/original countries and yet you were the
person who opened the first office outside of this area,
namely, in Turkey? How difficult was this transition?
Were there lessons from the Caucasus that proved
usefulin Turkey?

I will say right awaythat thiswasa job | really wanted to
do.For manyyears, | had been stoppingoffin Istanbul on
the wayto somewhere else. But, now, | reallywanted to
get to know the country betterand this was my chance.

Also, from the Bank’s perspective, Turkey was a much
more straightforward countryto enterthan many might
have feared. Turkish companies had workedwith the
Bank for manyyears throughout the region and we had
no lack of willing Turkish partners to work with.

What also made things easierforthe EBRD, perhaps, was
that we were different from the other development banks.
There was a bit of development bank fatigue - the
authorities feltthattheywere beingtold whatto do. We
were not like that, but were able to make changes by
workingdirectly with a vibrant private sector.

Turkey certainly suffered a shock from the global financial
crisis, butit bounced back quickly because its financial
sector, which had gone through major crisesin 1997 and
2002, had since been subject to rigorous supervision,
had attracted strongforeign investmentand was
untouched bythe toxic assets that had caused the crisis.

From a personal perspective, one thingl had learned was
that havinga strong partnerto help you launch
something new was important. I had (Turkish national)
SevkiAcuner ('18) beside me, and that made a big
difference. His skills and knowledge of the Turkish
business community were major contributors.

A difference in Turkeyto the mannerin which the Bank
operated elsewhere wasthat very serious promises had
been made to the Board that we would keep business
levels constrained forthe first two orthree years and that
we would onlydo very high transition impact business. In
contrast, allthe sectorteams saw Turkey as a potential
bonanza country. | had very clear instructions from Senior
Management to keep faith with the board. So, there was
quite a bit of goal-keepinginvolved, which may have cost
me some friends in Headquarters. The Small Business
Team, the FITeam and the Sustainable Energy Team,
meanwhile, had products available that could be readily
deployedin Turkeyina mannerthat gave us great
workingrelationships with the Turkish banks and key
government officials and helped us to build a high-impact
portfolio with good regional spread.

Buildinga new staff from the hard-workingand smart
young Turkish communitywas a joyand, | guess, the
experience | had builtin my two previous positions helped
a lotin thatregard.

As a former senior banker on the Financial Institutions
teamin London, you will be well acquainted with the
sector. Reading through the list of our alumniin or from
Georgia reads like a Who's Who of the financial sector
there, including the Georgian Central Bank. Names such
as Irakli Managadze ('15), Irakli Gilauri ('03), Murtaz
Kikoria ('O7), Archie Gachechiladze ('02), Goga Japaridze
('11), Vitali Taktakishvili "08), Zurab Zakariadze ('20),
Nikoloz Shurgaia ('08) (in Azerbaijan). Any reason for
such a concentration of EBRD alumni powerinthe
sector?

The simple answeristhat, whateverelseitis,the EBRDis
a bank and we tend to employthe best bankingtalent
from the economiesin which we operate. Georgians love
theircountry, as do manyother nationalities. Butitdoes
notsurprise me atall that so many of our Georgian
colleagues have taken their experienceand talents back
home.

Nik is not farawayin Azerbaijan and tookthe step away
from the EBRD and into senior management positions at
banks relatively early. ladmire him for it. These are all
very clever people. Still relatively young.



You retired from the EBRDin 2015.You haveremained
professionally active. How else are you spendingyour
time post-EBRD?

It wasn’tthe planto remain professionally active. The big
planwasto buy a 50-foot yacht with a brotherwho had
vast offshore sailing experience, then sail itfrom Turkey
to New Zealand in stages over a three-year period, writing
somethingreadableonthe way.

But we both have families and other commitments and
we became more realisticaboutitall astime passed. |
continue to enjoyworkingwith YDA in Turkey. It isa family
companyrun by two veryimpressive brothersand myrole
is enoughto keep my mindtickingover. My planisto
rebuild the familyhome in Hornbaek, Denmark. Perhaps
anotherhome in Scotland, reduce myinvolvement over
here and spend more time overthere. Six children, five
grandchildren and more expected should be enough to
keep my habits healthy. Covid interrupted much of that. |
have two daughters currently livingin Dubai and went
there in March 2020 to do what was necessaryto help
the Dubai company| am a director of get through the
crisis. Butthe borders closed and | ended up staying
there, runningthat companyfortwo years and enjoying
time with those two daughters. Then Iwas asked to come
back to Turkeyto help with a tech start up. That is going
very well, but could keep me busy until | turn 75. So,
those are the parameters.

Tony Williams ('19)
Former Director of External Communications
Communications Department

Paul-Henri Forestier ('13): Our (former)
manin the Caucasus

This year, the European Bank for Reconstruction and
Development (EBRD) is celebrating three decades of
activity in the Caucasus, in Georgia, Armenia and
Azerbaijan.

Paul-Henri Forestier had a distinguished EBRD careerin
the region and was Directorfor the Caucasus, Moldova
and Belarus, based in Thbilisi, from 2009 until his
retirementin 2013. In this interview, Paul-Henri recalls
his time there and tells us about his life before and after
joining the Bank.

Paul-Henri, you spent many years in the private sector
(with Chemical Bank and BNP Paribas) before joining the
EBRD in 2002. Whydid you make the transition to an IFI
and what were the main challenges you faced? Did you
have to learn very different skills?

This sounds like my interview with HR priorto joiningthe
EBRD! | am a graduate of IEP Paris, better known as
Sciences Po. | had intended to go into the public service
sectorandjoin the French civil service, butended up
working exclusively forthe private sector. | gained
extensive international exposure, primarily developing
skillsin project finance. Joiningthe EBRD offered me the
best of both worlds: fulfilling my aspirations of public
service and bringingto the cause skillsthat matched the
EBRD’s approachtoinvestingin projects.

A key challenge was ensuring transition impact, one of
the Bank’s three pillars. Thatis notto say thatit wasa
necessary evill Indeed, it was the very reason | wanted to
work forthe institution! However, there are so manyways
of demonstratingcompliance and onlya few would be
accepted bythe guardians of the temple.

One always needsto learn new skills in different
environments. In my case, the most difficult skill -
because itwas new to me, butalso the most rewarding -
wasthe teamwork neededwhen seeking approval for
country strategies. Bearin mind that approval starts with
the authorities of the host country; there is no pointin
going to the EBRD Board with a document thatthe host
country does not fully sign up to.



In your previous positions in the private sector, did you
ever have dealings with the Bank? What stood out for
you on the very first week that you joined the EBRD?
What were your very first impressions?

| had protracted dealings with the EBRD on restructuring
the project financingforthe M1-M15 motorway linking
Hungary with Austria and Slovakia, the first project
financingof its kind in eastern Europe - and a tricky one!
| was representingall of the private-sector, non-
Hungarian banks, as BNP Paribas was theiragent. The
EBRD’s Peter Reiniger was instrumental in advancingthe
dialogue with the authorities involved, which ledto a
more successful outcomethan anyone had really
expected. Incidentally, this was a great lesson for the
private sector. It demonstrated the benefits of
cooperating with the EBRD in politically sensitive or risky
situations.

When first joinedthe EBRDin 2002, I was struck byits
friendly environment - helped by the lobby bar, an
unexpected forum for effective business discussions.
Broadcasting keyfootball World Cup matchesin the
auditorium was the cherryonthe cake.

Canyou tell us about the work you did in those early
years at the EBRD, before becoming Directorforthe
Caucasus, Moldova and Belarus?

| spent myfirst fouryears in the Evaluation Department.
Forme, it was an exceptional opportunityto find out how
the EBRD really operated in manydifferent countries
through numerous projects and investments. If it were up
to me, it would be a mandatorytraining ground for EBRD
staff who are skilled in banking, but who do not have
broad diversified geographical, sectoral and strategic
experience.

Before movingto Thilisi, Iworked on different projects
underthe umbrella of “Special Industries”, the most
significant being Garadagh Cement, the predecessor of
Holcim Azerbaijan. Atthe time, itwas the country’s
largest private-sector project and, because of the 2008
financial crisis, the EBRD ended up carrying it in its
entirety. Understandably, persuading Risk Management
to take onsuch a concentration of risk required lengthy
negotiation with the clientand EBRD Management. The
deal was signed shortly after | took overthe directorship
of the Caucasus, Moldovaand Belarus.

Before we turn to the work of the EBRD across the
Caucasus, can you perhaps provide some personal
memories from each of the three countries? Which
areas outside of the main cities did you enjoy travelling
to? Are there cultural recollections that stand out? Did
you get to know the different types of music or
experience the literature? Do you have a favourite
culinary dish from those countries?

| visited many places inthe three counties. During my
stint, we had board consultationvisits to all three
countries, which always offered interesting sightseeing
opportunities.

In Georgia, | would highlyrecommend a site thatis less
well known to tourists: Bethania, a church and monastery
halfan hour’s drive from Thilisi, with beautiful frescos of
QueenTamara, who was a regular visitor for prayerand
meditation. Bethania isin a remote location. Peace and
tranquillity in this mountainous area are guaranteed.
There is no internetand road conditions makeaccess
overthe last mile challenging, evenina 4x4 SUV.

In Georgia, one must not miss the male polyphonic
singing, an art not found in any other country, except for
Corsica.The French Embassy has even organized
polyphonic singing competitions between Georgia and
Corsica!

Georgija also offers both traditional and modern dancing,
each region havingits own distinct choreographyand
outfits. Moreover, Georgia has an outstanding ballet
academy, led by Nina Ananiashvili, who was one of the
world’s mostaccomplished classical dancers.

Thelist goeson! | could talk atlength about Georgian
wine, both its traditional and western-type produce. Many
books coverthe history of the Caucasus andits more
recent political developments, such as the writings of
Thomas de Waal. One short novel stands out: Aliand
Nino, published underthe pseudonym Kurban Said
around 1920. Itisan amazing cross-cultural tale of the
love story between an Azerbaijani Muslim boyand
Christian Georgjan girl.

You were based in Thilisi for several years. Can you
describe the city for readers who have not yet visited?

What first comes to mind is the extraordinary hospitality
ofthe Georgian people. This makes yourfirst contact with
Thbilisi very easy. The cityis struggling to safeguard some
of its beautiful historical sites and buildings,
“modernising” so rapidlythat not enough remains of the
charm | encountered when larrived in 2009. In contrast,
it is safe and verywell equipped interms of healthcare
and shopping. Trafficjams and the lack of parking have
worsened as the city has grown. Georgian food is
excellentand not limited to the famous khachapuri
cheese-filled bread. Interestingly,a number of new
Georgian restaurants have opened up recentlyin Thilisi,
providing high-quality, sophisticated Georgjan dishes.


https://carnegieendowment.org/experts/?fa=479

How would you characterise the impact thatthe EBRD
has had across the region and, specifically, in each of
the three countries?

There is a strong positive correlation between the EBRD’s
impact and the national governments’ genuine
acceptance of transition in terms of democratic
institutions and the fight against corruption. During my
tenure, Georgia scored firstand foremost in this respect,
while Armenia and Azerbaijan had moreroom for
improvement. The ratios of private-to public-sector EBRD
investments in the respective countries reflected these
disparities. However, in each country, the EBRD made a
very positive impact by hiringtalented young nationals,
trainingthem and creating models for future decision-
makers in both the private and public sectors.

You presided over many projects in the region - some
very small and some very large. Irrespective of the
investmentvolume involved, can you tell us aboutthe
one project from each country that you remember with
the most pleasure and/or pride?

In Armenia, itwould have to be the financing of the
Yerevan Metro modernisation. Here, lwould like to pay
tribute to Catarina Bjorlin-Hansen, now Director, Regional
Head forthe Caucasus. Catarina was Operation Leader
forthe Yerevan Metro financing projectand she received
and deserved the admiration notjust of her EBRD
colleagues, but also of the Armenian governmentand
Yerevan cityauthorities.

I mentioned earlierthe financing of the modernisation by
Holcim of the Garadagh cement plant. lwonderwhether
this€120 million loan has notremained EBRD’s largest

private-sectorfinancingdeal in Azerbaijan’s history.*

The financing of a 500-kilovolt cross-country transmission
line in Georgia, togetherwith the European Investment
Bank and Germany’'s KfW, was keyto the future
development of hydropower plants, one of Georgja’s key
resources alongwith agriculture and tourism.

*The Holcim plant was certainly one of the largest private
investmentsin Azerbaijan’s non-oil and gas sectors. The
EBRD has undertaken a private Lukoil project (US$250
million) inthe oil and gas sectorand, more recently,
Masdarand Aqua each committed to invest more than
€200 millioninthe country’srenewable sector. The State
Oil Company of the Azerbaijan Republic (SOCAR) has also
made manyinvestmentsin various sectors (such asthe
SOCAR urea plant worth€800 million).

These are just some recollections off the top of myhead; |
hope | am not being unfairto all the sectorand local
teamsthat worked very hard on so many successful
projects.

What progress did you witness in your time in the
region? Where do you see the main remaining transition
challenges?

All three countries have benefitted from strong economic
growth, fostered by foreign directinvestment, to which
the EBRD has been a major contributor, particularly
where the private sectoris concerned. This has allowed
forsignificant changes in infrastructure and, in the case
of Georgia, spectacularimprovement in the banking
industry. In the wake of the 2008 financial crisis and
conflict with Russia, the two largest banks in Georgia
were on the brink of bankruptcy. Before I retired in 2013,
both were listed on the London primary market!In all
three countries, however, the creation of wealthwas
more impressivethan povertyalleviation orinclusion as
EBRD standards require. In addition to setbacksin
democratisation andin the eradication of corruption,
particularlyin Armenia and Azerbaijan, improvementsin
thejudiciaryin terms of competenceand independence
remain a majortransition challenge.

The EBRD changed dramatically during your time there.
You remained in the Bank’s traditional area, while it
expanded into the new regions of Turkey and then North
Africa and the Middle East. How do you feel the Bank
managed the expansion?

| would say historical area, ratherthan traditional. Indeed,
the creation of the Thilisi hub sought and implemented by
Mike Daveyseta new trend in EBRD management.
Decentralisation improved the Bank’s perception by host
countries and enhanced its effectiveness. Callsfor new
EBRD offices in countries that had undergone major
liberation movements werea tribute to the effectiveness
ofthe Bank’s then unique business model, based on
local presence, enhancedbydecentralisation. Apart from
Turkey, most of this expansion occurred after mytime. My
impression, however, isthat the Bank’s approach,
inspired by acquired experience, was successful.
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The EBRD now faces major challenges, with the impacts
of Covid-19 and the war on Ukraine dealing a significant
blow to economic growth, not to mention an energyand
food security crisis. What are the inherent strengths of
the EBRD that will help it weather this latest storm and
ensure that it continues to make a relevant contribution
to the people of the countries it serves?

The EBRD has an unprecedented history of weathering
crises, both externally - as when it dealt with the Russian
crisisin 1998 orwith the Georgjian situation duringand
afterthe 2008 conflict - and internally - as when, inthe
very earlydays, Jacques de Larosiére rescued the
institution from reputational disaster. | believe its
strengths are primarily based on the integrity,
competenceand dedication of its staff at all levels. The
cause of developmentand transition is the strongest
motivation forjoiningthe institution. As longas it can
continue to hire and keep such motivated staff, the EBRD
will overcome all challenges ahead.

You left the EBRD nearly 10 years ago and have been
working with a Thilisi-based companyinvolved in
document storage and management. There is clearly life
after the EBRD! Can you tell us something about Dasta
Records Management?

There was no outlet providing state-of-the-art records
managementin Georgja. Dasta was created in 2014 to
meetthis need. | considered myinvolvementinthe
venture to be an extension of the transition impact
aspirations linherited from EBRD.lam glad to see that it
has growninto a mature company overthe years, helping
companiesin Georgja to free up expensive space and
improve accessto theirrecords while protectingthem
from fire, floodingand other such dangers.

My life afterthe EBRD in Georgia has also included other
excitingelements, such asteachingatthe International
School of Economics at Thilisi State Universityand the
Georgian Institute of Public Affairs, advisinga Georgjan
property group on investment financingand a foreign-
owned bank on credit decisions, and helping foreign
investors with financial advice on several projects, which
are now in the development phase.

Are there hobbies or other pursuits you have taken up
since leaving the EBRD?

Surprisingly, | took up golf about three years ago. It's a
greathobbyand a good way to spend healthytime with
your wife. However, improvements to mygame are as
badly needed as transition in some Caucasus countries. |
have also been able to dedicate a lot more time to opera
and classical music, attending festivals athome and
abroadinthe summer.lhope to attend the Tsinandali
music festival in the not-too-distant future.

What advice would you have for someone starting outon
a careerin development bankingin2022?

Get to know as much as possible about the Bank. Expand
your horizons as soon as you have worked on a few
projects. Ayear’s secondment to Evaluation or Credit may
be a good idea. Be prepared to move to Resident Offices,
be it as a sectorspecialist orin general banking. If you
are a foreign national from a countryin which the Bank
operates, aim fora London assignment as a temporary
postingto enhance your skills and visibility, notas an
opportunityto acquire a passport. You are of greater
value to your own countrythan to the City of London!

Background

Since 2014, Paul-Henri has been a board memberand
director of Dasta Records Management, a Thilisi-based
companyspecialisingin document storage and
management. He served on the board of Transparency
International Georgia fortwo years and currently provides
financial advisory services to investors in Georgian
agribusiness-related ventures.

He leftthe EBRDin 2013, havingworked there since
2002, initiallyinthe Evaluation Departmentand, from
2006, in Banking, as Mike Davey’s London-based
coordinatorforthe Caucasus, Moldova and Belarus. This
led to his 2009 appointment to Tbilisi to replace Mike,
who movedto Istanbul.

Prior to the EBRD, he worked for 16 years inthe New
York, Paris, London, Brussels, Singapore and Toronto
branches of Chemical Bank (NY), in corporate banking
and energy and mining proiect financingin the United
Kingdom and south-east Asia. He subsequentlyspent 15
vearsin the French bankingsectorin Paris. His last
postingwas with BNP Paribas, in charge of asset
restructuringand the coordination of project finance
activitiesin North and Latin America.

Tony Williams ('19)
Former Director of External Communications
Communications Department
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Alumni reunite on EBRD’s
30th anniversary in
Georgia

1,‘-' .“\!" -/v» t.»-l.;.-A N Y
Catarina Bjorlin Hansen, Regional Head of Caucasus

This autumn, the Caucasus Regional Office in Tbilisi
marks its 30th anniversary. There is a lot to celebrate. In
a country of justaround 3.7 million people, the bank has
already invested morethan €5 billion in 278 projects.
This ranks Georgia among the countries with the Bank’s
highest percapita investments.

The EBRD in Georgja is as big as ever, with staff numbers
increasing everyyearand already surpassing 40 this
year. While looking forward to the truly exciting
opportunities ahead, the 30 yearanniversaryalso gave
us a momentto look back and appreciatethe role of the
people who made all this possible - ouralumni.

Forthe occasion, the Resident Office held a small, but
very colourful reception. This was an opportunity for staff
of all generations and ouralumnito come together.
Attendees atthe reunion included well-known figures in
Georgia, such as Archil Gachechiladze, now CEO of Bank
of Georgia, and Irakli Giulauri, CEO of Georgja Capital,
amongothers.

e —
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Forme, however, the most memorable moment was
when Gvantsa Omiadze, who had been atthe Bank for
more than 20 years, whispered to me, “these two ladies
cuttingthe cake togetherare ourtwo original staff
membersfrom 1992”.1n 1992, lhadn’t been bornyet!
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Mariam Megvinetuhutsesi ('07) and Lela Tchumburidze
('21)

| was truly amazed to see how this forward-facing
institution had managed to keepin touch with and take
pridein its past!

Laterin September, Odile embarked on hertrip to the
Caucasus. While in Thilisi, she said to a journalist, “I can
tellyou that we are proud of what we have achieved
togetherhere. The results we are gettingfrom here fill us
with confidence that ourwork will bringeven more
tangible results to Georgians forthe yearsto come.”

At thatmoment, I was thinking of ouranniversary
reception and about generations of true professionals
who have laid the foundation forwhat the Bank
represents here today. Odile’s seemingly ordinary
statement, genuinely echoed our sentiment, expressed at
our reception through numerous toasts that are so
characteristic of Thilisians of local and international
origin.

Rezo Bitsadze
Associate, Communications
Thilisi (Georgja)
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Vedrana Jelusic Kasic ('18):
Business adjusted to clients’
heeds

Jelusi¢ Kasic¢ has had an impressive international career
in the financial sector, with more than 20 years at the
EBRD. Herformer peers at the Bank describe heras a
“tireless role model forwomen in business”. From 2013
to 2018, she was EBRD Regional Directorfor Croatia,
Slovenia, Hungary and Slovakia. She then becamea
partnerresponsible forfinancial consulting at consulting
and auditing giant Deloitte. From there, she transferred
to PBZ, where she is also President of the Supervisory
Board of PBZ Leasing d.o.o. In September last year, she
became a member of the PBZ Management Board.

In her early career, JeluSi¢ was employed bythe Croatian
National Bank (CNB) and Raiffeisen Bank. She acquired
additional business experience at Monte Titoli,a Milan
clearingand settlement depository company, and at
Merrill Lynch in Boston.

One of the biggest challenges of PBZ’s interactions with
medium-sized and large companies is the current
macroeconomic and geopolitical environment,
specifically, the associated market risk and low
predictability of future trends, in particularthose in
energy, food and construction material prices.

We talked to the financial expert on improvingclient
relationships, business challenges, sustainable business,
employee motivation and empathy - a feature
increasinglyin focus today.

How challenging has the pastyear been in terms of
business?

At present, the macroeconomic environmentin all of
Europe is even more challengingthan last year. Aside
from the ever presentimpact of the pandemic onthe
economy, particularly in the area of disrupted supply
chains, increased health risks and increasing prices of
various goods, the Russian invasion of Ukraine, together
with the sanctions, has made the business environment
even more complex. Energy prices and inflationary
pressures have reached unprecedentedlevels.As a
reflection of these disruptionson the market, sources of
financing have also become more expensivedue to the
policies of the central banks, in particular ECB and the
Fed.In such circumstances, the cost-effectiveness of
individual projects has changed and risk assessment is
also difficult.

What is particularly important when it comes to doing
business with large clients?

Mutual trustand regularcommunication are key to
understandingthe challenges thatsome companies are
facing, as well asto being able to reactin an appropriate
way and offerthem support.In an environment of ever-
increasinginput costs, especiallythose associated with
the increased price of raw materials, many of our clients
have elevated working capital requirements. Asfaras the
financing of capital projects is concerned, a mitigating
situation forourcompanies is access to European funds,
as wellas funds through the National Recoveryand
Resilience Plan. Together with our clients, we are
exploringthe best possible financial options available to
them to fund their projects, from long-term loans,
guarantees and bridge financingto capital-market
instruments.

How do you advance your relationships with clients?

We are continuously enhancing our business
relationships with our clients by diversifyingthe array of
financial products available to them and tailored to their
needs, as well as developing new digital offerings and
strengthening our digital platforms, which maketheir
operations more efficient and resilient.

How do you motivate your employees?

| very much nurture diversityand inclusion in my
leadership style. Diversityis about managingateamina
waythat combines ourexperience, views and
approaches, so thattheycan serve ourjoint strategic
goals. Diversitymeans pluralism, debate and listeningto
each other. It also means beingreadyto learn from each
other.

Diversity can only deliver when we create an atmosphere
in which leaders allow themselvesto be challenged and
no-one is afraid to speak their mind.

Diverse teams are more effective, as they process
information differently, challenge orthodoxapproaches
and broaden horizons. Employees in inclusive
environments are more engaged and happier in their
workplace, as their voice matters and their contribution is
visible to the wider group of engaged stakeholders.
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The personal development of employeesis of the utmost
importance and the bank pays special attention to
enablingemployees to have access to desired training
and work situations that will give them new experiences
and professional development and advancement.Inan
environment of great cross-border mobilityand
decreasing demographic trends, talent management,
attractingtalentand keeping existingtalent is crucially
important.

What are the biggest challenges connected to the sector
that you coverat PBZ?

Due to the unprecedented macroeconomic and
geopolitical environment, the largest challenges are
connectedto marketrisk and the low predictability of
future trends, in particular, those associated with the
volatility of energy, food and construction material prices.
Moreover, with regard to the sanctions due to the warin
Ukraine, itis important to continuously monitor the
alignment of ourbank’s operations and clients with the
sanctionsin place.

Is sustainable development one of the mostimportant
things in today’s business?

Sustainable developmentis, indeed, veryimportant to
local economies and also to us as a creditinstitution.
Reducing CO» emissions, the more efficient use of
available resources, less dependenceon fossil fuels and
better managementand social inclusion will make our
economies more resilientto external impacts. PBZ,as a
part of the Intesa Sanpaolo Group, is of the opinion that
the integration of environmental, social and governance
(ESG) aspects is cruciallyimportant to strengthening the
entire economy. Promoting economically and socially
sustainable development through the regular operations
of both the bank and our clients not only strengthens our
financial results and reduces certain business risks, but
also has a wider positive impact on the environmentin
which we operate, such as betterair qualityand the
preservation of resources that are very limited.

Fortune Magazine recently published an article saying
that empathyis one of the most desirable features of a
modern leader. How important is empathy to you in your
relationships with your environment, clients and
associates?

| adoptan empathetic leadership style in many situations,
because it enables me to better understand the person |
am talkingto. Empathyenables us to show ourfeelings,
share passion and enthusiasm, and sometimes even
disappointment. An empathetic leadership style is
inclusive. Itry to understand the thoughts, feelings and
emotions of myteam members and, in return, theyfeel
that | understand them betterand thattheyare notalone
in facing business challenges. There are many more
benefits ensuing from an empathetic leadership style,
such as greater motivationand encouragement of
employees, the combination of views and skills and the
sharing a strategic vision. Empathetic leadership also
helpsto reduce stress at work and workforce fluctuation,
as employees appreciate a safe workingenvironment
where theyfeel that their contribution matters.

Furthermore,an empathetic leader creates an
environmentthatis opentoinnovation. When peopleare
encouragedto innovate, theyfeel betterand are more
connected to the bank’s strategy. Still, there is nothing
wrong with assertiveness when necessary, particularlyin
crisis situations, when there is little time to make
decisions. Ithink that good leadership is a combination of
many leadership styles. A certain situation, as well as the
interlocutors, define whichstyle should be used.

Diversity can bring results onlyif an environment is
created in which the leaders allow themselves to be
questioned and where nobody needs to refrain from
expressingtheirthoughts.

Source: Gloria Magazine, Croatia
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IN FOCUS

Putting an end to the
reign of financial illusion:
for real growth

Jacques de Larosiére’s latest book

| have just published a book entitled Putting an end to
the reign of financial illusion: for real growth (Odile Jacob,
September2022).

It deals with the consequences of “financialisation”, a
phenomenon that has hit record amounts overthe past
decade.

The main consequences of the inordinate growthin
moneyand borrowing can be summed up as follows:

1. The massive increase in global borrowing has made
the financial system more vulnerable. Not only has credit
bounced to unknown heights, but the quality of the credit
extended has deteriorated.

2. Thevery low interest rates that have accompanied the
accommodative monetary stance of the last decades
have created massive distortions. Not only have zero
interest rates not fostered productive investment (which
has declined significantly since 2000), butthey have
created the “liquiditytrap” feared by Keynes, namely, that
householdstend to keep theirsavingsin liquid
placements ratherthan investingthem in risky, but non-
remunerated, longer-term projects. Moreover, “zombie”
companies havesurvived (because of the subsidies
created by low interest rates, to the detriment of global
productivity.

3. The expansionary monetary stance has resulted in
highervaluations of financial assets (bonds, equity) and
real estate. Research shows that while, historically, credit
and growth always evolved moreorless atthe same
pace, since 2000, borrowing has jumped, but real growth
has remained subdued,

4. The global balance sheet has tripled overthe last 20
years, while real GDP growth has been modest. Research
showsthat 75 per cent of the global balance sheet
increment has fed into increased valuationsand only 25
percent into real growth.

5. Thisfinancialisation has resulted in a strongincrease
in social inequalities. Lax monetary policyand
guantitative easing have producedhigh financial asset
valuesthat have been concentrated inthe richest 10 per
cent of populations.

6. Insidiously, the pattern has changed: cheap money has
inflated the wealth of the wealthiest, while wage earnings
have stagnated.

This new paradigm has not been conducive to productive
investmentand productivity gains. Financingthe large
ecological investments of the future will not be possible
as longasthe real economy, waged earnings and the
remuneration of savings have not been restored to
normal levels.

Always borrowing more is nota way of dealing with
structural reforms.

J. de Larosiére
Former EBRD President
3 November2022

Jacques
de Larosiére

Putting an end

to the reign

of financial
illusion

For real growth

Odile
Jacob
- —— !
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TRANSITION REPORT

Launch of the EBRD Transition
Report 2022-23: Business Unusual

1 1t
I it L

Yury Voicehovsky ('05), Sevki Acuner (’18) and Vesna
Mukaetova ("10)

Jonathan Charles ('22), Phil Bennett ('18), lvan Krastev
and Beata Javochik

This was a regular, yetin some ways extraordinary,
Transition Report, reflectingthe uncertain and turbulent
times in which we live. The post-pandemic reality has
broughta colossal list of developments and challenges,
be it a revolutionised approach to work, extremeweather
conditions, supply-chain disruptions, Russia’s invasion of
Ukraine, forced mass migration, high inflation, rocketing
energy prices, growing debt burdens, reshoringand
friendshoring ...

A fascinating panel discussion atthe EBRD's new
headquarters focused on the latest challenges to the
global economy, with distinguished speakers Beata
Javorcik, lvan Krastev, Sabine Weyandand alums Phil
Bennett ('18) and Jonathan Charles ('22). It was a joyous
occasionto see so manyalumsin person atthis highly
engaging session.

Betsy Nelson ('19)
Emily Walker (’'93) and George Krivicky ('08)

Thank youto allalumniwho attended in person and
online.

Video: Launch of the EBRD Transition Report 2022-23:
Business Unusual
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The EBRD Alumni
Association launches a
LinkedIln group

Linked [}

We are pleased to announce that we have launched the
LinkedIn Alumni closed group as part of ourongoing
efforts to engage with the Alumni community.

This addition to our existingcommunicationchannels will
offera useful platform to share your news, advertise
positions within the extensivetalent pool of our
community, and share business development
opportunities, news, information and events notifications
aboutthe Alumni Association and the Bank.

To join our Linkedln page, please follow this link:
The EBRD Alumni Association

Véronique Allarousse
('O7) joins the Advisory
Committee of the Alumni
Association

We are delighted to welcome Véronique Allarousse, the
new member of the Advisory Committee of the EBRD
Alumni Association.

Véronique joined the legal department of the EBRD in
January 1995 and leftin 2007.As Chief Counsel, she led
a team of lawyers advising on all aspects of banking
operations, as well as policy-related issues. She is
currentlya full-time legal consultant for the Asian
Infrastructure Investment Bank (Beijing) but remains
based in London. Véronique specialises in project and
structured finance and cross-bordertransactionsin the
development sphere. Before the AllB, she worked at
CreditSuisse UK in anadvisoryrole to the General
Counsel EMEA, on a wide range of subjects including
governance, culture change, disciplinary, operational risk
and compliance. Earlierin her career, Véronique was in
private practice with the law firms of Sullivan & Cromwell
(New York) and Linklaters (London and Paris). Véronique
holds an LL.B. and various graduate law degrees from the
University of Paris-Assas, the University of Paris-Panthéon
Sorbonne and Harvard Law School. She is a member of
the Bars of Parisand New York.She isan IMC Member of
CFAUKand an Associate Member of CISI. She is a Fellow
of the Chartered Institute of Arbitrators.

Véronique looks forward to staying engaged with the

EBRD’s alumni community and the wider region through
her involvement inthe EBRD Alumni Advisory Committee.
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Jonathan Charles ('22):
life after the EBRD

Jonathan Charles ('22), former Managing Director,
Communications, in his post-EBRD life, has taken on a
number of consultancy projects. They includeadvising
COP28, to be held in the United Arab Emirates next year,
as wellas advising the Presidents of Uzbekistan and
Kazakhstan on reform communications.

As partof that, he recently held a meeting with the Uzbek
Foreign Minister (see picture).

Jonathanis also advisinga sovereign development fund.
Jonathantells usthat he is still trying hard to make sure
he doesn’twork more thanthree daysa week and s
squeezingin plenty of time in his much-loved Lanzarote

Philippa Moore ("17)
awarded a Residential
Fellowship at the
Katharine Susannah
Prichard Writers' Centre

for 2023

Philippa Moore worked in the Communications team at
the EBRD for five years before returning to live in
Australia with her husband in 2018. She is now halfway
through a PhD in history and creative writing at the
University of Tasmania, and her project was recently
awarded a Residential Fellowship at the Katharine
Susannah Prichard Writers' Centre for 202 3.

Philippa will spend two weeks at the KSP centre in Perth,
Western Australia, working on the historical novel she is
writing for her bPhD, which is based on the real life of one
of Australia's first female entrepreneurs. Philippa's
passions for sustainability and social justice, which were
greatlyencouraged while she worked atthe EBRD, have
carried oninto her current work, both in her creative
practice and PhD research, and in the recent formation of
her own communications company which specialises in
corporate reporting.

Follow Philippa on: www.philippamoore.net and
www.wearewinchmore.com
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BANK NEWS

EBRD moves its London
headquarters to Canary
Wharf

e The EBRD has relocated to Five Bank Streetin

Canary Wharf
e |ts new office building is one of the most
environmentally advancedin the United Kingdom
e Move reflects the Bank’s commitment to
sustainability and new waysof working

The EBRD has officially moved its London headquarters
from Exchange Square in the City of London to Canary
Wharf.

Some 2,800 London-based staff have already relocated
to the new state-of-the-art building at Five Bank Street.

The EBRD, which promotes open-market economiesand
the private sectorin 36 countries across three continents
andis owned by 71 counties, as well as the European
Union andthe European Investment Bank, announced
the planned move in May2019.

EBRD President Odile Renaud-Basso said: “We are
delightedto call Five Bank Street ournew home.ltisa
truly world-class building, which provides the best
facilities and working conditions for our staff and reflects
the Bank’s commitment to sustainability and new ways of
working.”

Five Bank Streetis one of the most environmentally
advanced offices in the United Kingdom, with the shell
and core buildingachieving BREEAM Outstanding
certificationin 2020, as wellas an Environmental
Performance Certificate (EPC) A rating.

The EBRD is also ontarget to achieve an EPC A-ratingand
BREEAM Outstandingcertification for the fit-out, design
and construction, which have been guided by a desire to
reduce waste and incorporatethe Bank’s green values.

The building has been designed to support the new ways
of hybrid workingthatemerged duringthe Covid-19
pandemic, enabling staff to easily connect to virtual
meeting platforms, collaborate and workflexibly across
the building.

Read more: EBRD moves London headquarters to Canary
Wharf

View photo gallery: Five Bank Street

Nigina Mirbabaeva
Associate, Communications
Multichannel Output
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SUSTAINABILITY

Environment and sustainability

Launch of the EBRD Climate Adaptation Action Plan at
cop27

e At COP27,the EBRD launched its Climate Adaptation
Action Plan to boost adaptation finance

e Planinvolves integrating climate resilienceinto
project design, building new and enhanced
partnerships and mobilising private finance

e Adaptationfinance is crucial to address the climate
vulnerability of the EBRD regions

As itmovesto increase its climate adaptationfinance,
the EBRD launched the EBRD Climate AdaptationAction
Plan (CAAP) at COP27,the global climate summit that
took place in Sharm el-Sheikh, Egypt, in November.
Climate adaptation - adaptingto already existing climate
change and anticipating future changes in long-term
planning - has been anincreasingfocusin recentyears
as the currentlevel of global warmingis already causing
extreme weather events to multiply and intensify.

The EBRD is aleaderon climate finance, butits business
model, with afocus on the private sector, meansthat it
has done more mitigation than adaptation, which is often
publiclyfinanced. The EBRD CAAP brings togethera
number of elements to strengthen the Bank’s adaptation
work:integrating adaptation into projectand policy
design, building partnerships, developing business and
mobilising private finance.

“We don’t have one single answer on adaptation; our
response is a combination of a number of different tools
and approaches,” says Harry Boyd-Carpenter, EBRD
Managing Director, Climate Strategy and Delivery. “We
increasingly see adaptation notasa costbutratherasan
investment that protects economic developmentand
preserves the competitiveness of our clients.”

Vanora Bennett
Principal, Communications
Media Relations

Read more: Launch of EBRD Climate Adaptation Action
Planat COP27

NUCLEAR SAFETY

EBRD’s ICCA steps up support for Chernobyl

Restoration of safety and security at Chernobyl Nuclear
Power Plant

e |CCA donorsapprove €1.1 million grantto improve
fire safety at Chernobyl

o Specialised equipment will help fight forest fires in
the exclusion zone

e [ongerterm support for Chernobyl

On 10 November2022,the EBRD Nuclear Safety
Department hosted the International Chernobyl
Cooperation Account (ICCA)assembly meeting of major
donors, focusingon keytasks ahead to supportthe
restoration of safety and security at Chernobyl following
the Russian military occupation.

Olha Stefanishyna, Ukraine’s Deputy Prime Minister for
European and Euro-Atlantic integration, also participated
in the assembly. She thanked the EBRD and the
international community fortheir continued supportin
overcomingthe consequences of the Chernobyl disaster,
as well asforexpressing readiness to cooperateonthe
issues of the Chernobyl Exclusion Zone.

The ICCAwas established in November 2020 by the
EBRD at the request of the government of Ukraineto
supportthe development of a comprehensive plan for
Chernobyl. This multilateral account helps to integrate
safe and cost-effective solutions for the decommissioning
of the Chernobyl nuclear power plantand in managing
the radioactive waste in the exclusion zone.

The Russian invasion of Ukraine and the occupation of
the Exclusion Zone on the first day of the war dramatically
changed the landscape. ICCA discussions quickly
refocused on how the body can help stabilise the
situation at Chernobyl Nuclear Power Plant - the world’s
most vulnerable nuclearfacility.

Oraztach Sovdekova
Analyst, Funds Management Operations
Nuclear Safety

Learn more: EBRD’s work in Chenobyl
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ANNUALMEETING 2023

2023 Annual Meeting and Business Forum:
Investing in Resilience

e The 32nd Annual Meeting of the EBRD Board of
Governors and Business Forum will take place on 16-
18 May in Samarkand, Uzbekistan

e Preparations are well underway for the flagship event
at the state-of-the-art Silk Road Samarkand Touristic
Centre complex, which openedeatrlierthis year

e  “Investing in Resilience” has been chosen as the
2023 Business Forum theme

Alongside the institutional programme, 10 discussion
panels will be included inthe schedule. The aim isto
delivera series of discussion panels balancing Central
Asian/regional cooperation topics and global issues.

A series of investment outlook sessions, including a host
countryinvestment outlook session, press events,
awards, the Business Connect programmeand
networking/social events will complete the 2023 Annual
Meeting platform.

Kazuhiko Koguchi
Secretary General
Office of the Secretary General

FOOD SECURITY

Trade Facillitation Programme

Trade Facillitation Programme maintains support to
alleviate issues in economies where the Bank operates

e The Trade Facilitation Programme (TFP) playsan
important role in food security in the economies
where the EBRD invests

e [n2022,the TFP has supported morethan270
transactions, fora total of over €670 million of
foreign trade in related products

e The TFPcontinues to offerswift support for
economies where the EBRD invests to maintain the
flow of essential imports and exports, even during
crises

The war in Ukraine has had an enormous impacton
global food supply chains, and the importance of food
security has been receiving global attention.

The war and associated export restrictions have disrupted
the planting, growing, harvesting, storingand exporting
cvclein Ukraine, butthe war has also affected many of
the othereconomiesin which the EBRD invests.

Some countries, particularlythose in the southern and
eastern Mediterranean region, relyon food imports and
commodities from Ukraineand Russia. The populations
of these countries are expectedto grow and food demand
will continue to rise. They are low income and basic food
imports are vital.

Some of the economies in whichthe EBRD invests,
particularly Kazakhstan, Romaniaand Ukraine, are major
exporters of foods and food commodities into the EBRD
regions, butthey needto import seeds, fertilisers and
agricultural machineryto plantand harvesttheir crops.
The food and agricultural industries are important
sources of income forthese countries.

Yuka Masumizu
Analyst
Trade Facilitation Programme

Read more: Trade Facilitation Programme
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RATINGS

Moody’s and the EBRD

Moody’s reaffirms EBRD’s AAA-rating with Stable
Outlook

e Moody’s highlights the Bank’s financial strength
dueto its high level of paid-in capital and reserves,
as well as its very strong levels of liquidityand
access to funding

e |t notesthat theseattributes, together with its
prudent risk management framework, support a
riskier portfoliothan most multilateral development
banks, which are sovereign focused

While recognisingthe impact of Russia’s invasion of
Ukraine on the EBRD’s loan portfolio, includingthe rise in
non-performingloans, the report takes particular note of
the Bank’s strong shareholdersupport, as evidenced in
the substantial donor contributions and guarantees for
the Bank’srole and commitmentto Ukraine. This leads
Moody’s to conclude that “the strong donor support
obviatesthe need fora more time-consuming
implementation of a general capital increase, but in case
of need, we would also expect shareholders to provide
such additional paid-in capital".

Fitch affirms EBRD
at “AAA”

A
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e  Fitch reaffirms EBRD’s AAA rating with Stable
Outlook

e |tassesses EBRD's liquidity as “aaa” and
shareholders'support at “aa-".

In its affirmatoryreport, Fitch notes: "Thanks to its well-
managed capital buffers, the bank has absorbed
significant losses in relation to the Russia-Ukraine war,
while still maintaining “excellent” capital ratios under
Fitch's criteria. Despite rising credit risk in its countries of
operations, Fitch expects the bank will maintain solvency
metrics consistent with a “aaa” assessment overthe
medium term.”

Commentingon the Bank’s increased exposure to
Ukraine, Fitch notes that the “EBRD has committed an
envelope of up to 3 billion Euros new investmentsin
Ukrainein 2022 and 2023, reflecting the strong
commitment fromshareholders to supportthe country”.

Isabelle Laurent
Director, Deputy Treasurer, Head of Funding
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RECENT APPOINTMENTS

Tomas Kairys appointed
Associate Director, Head of
Baltic States

Tomas Kairys, former EBRD Associate Director, Senior
Counsel has been appointed to the position of Associate
Director, Head of Baltic States, effective 1 October2022.
Tomas will be based in Vilnius, Lithuania and report to
Elisabetta Falcetti, EBRD Director, Regional Head of
Central Europe and Baltic States.

A Lithuanian national, Tomas first joined the Bank from
the private sectorin 2006 as Counsel with the Office of
General Counsel (OGC) Bankingteam based in London.
He was promoted to Principal in2008and againin 2011
to Associate Director, Senior Counsel, respectively. From
2011102015, he was based in Istanbul, establishingthe
first OGC presence in Turkey.In 2019t02021, Tomas
took the opportunityto spend two years at the AlIB, based
in Beijing, China, as Chief Counsel forall of the bank’s
Investment Operations.

Tomas brings to his new role a wide spectrum of
knowledge, skillsand sectoral and regional experience,
including support for complex capital-market transactions
in the Bank’'s mostadvanced regjons.

New Board Directors

41

With effect from 8 September, Andrew Smith became
Alternate Director for Canada/Morocco/Jordan/Tunisia,
succeeding Nathalie Dubé.

With effect from 1 November, John Swieringa became
DirectorforAustralia/Korea/New Zealand/Egypt,
succeeding Philip Lindsay.

With effect from 7 November, Dino Sorrentino became
Alternate Director for Italy, succeeding Massimo Carnelos.
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COMMUNITY INITIATIVE*

Jhils?

EBRD staff and alumni continue their joint
fundraising efforts to support Ukraine

At the beginning of March, the EBRD Community
Initiative Steering Group unanimously approved
extraordinary support from the Community Initiative for
the staff fundraising campaign for Ukraine. The

alumni communityjoinedin the initiative and has been
quickto respond to the many causes launched underthe
EBRD Community Initiative bannerto help those affected
in Ukraine. The Bank has agreed to match contributions
from both staff and alumni, thus doubling the impact of
their generosity.

Support our current Community Initiative projects

d

Kids and Art Ukraine - medical, humanitarianand
educational support forthe most vulnerable Ukrainian
children (53 percentraised so far). Proceeds will be
used, among other things, to buy electricity generators to
keep kids warm!

Humanitarian Mission "Proliska" — humanitarianhelp to

provide food and shelterforthe populationof Ukraine’s
Kharkiv region. Crowdfunding has been undertaken
togetherwith a UNHCR partner, the non-governmental
organisation Humanitarian Mission "Proliska" (37 per
centraised sofar).

'o{--- .
:éﬁ&

Needs Map for Ukrainian Refugees - support for civil

societyorganisations in Ukraine and neighbouring
countries through interactive map technology, which will
help to create a coordinated and systemic humanitarian
response.

British-Ukrainian Aid - a group of United Kingdom-based
volunteers from diverse professions supporting the needs
of people affected by warand humanitarian crisis in
Ukraine. They provide supportto the injured and
wounded, internally displaced persons, orphaned
children, the elderlyand families who have lost their
breadwinners.

*The Community Initiative is a programme that provides
a frameworkforthe engagement of staff and the
institution in philanthropic, social and cultural activitiesin
the regions where the Bank works.
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COMMUNITY INITIATIVE

EBRD Literature Prize

Literature
| Prize 2023

EBRD Literature Prize 2023 open for
submissions
e Bank launches the EBRD Literature Prize 2023

e Competition celebrates translated literature from
the regions where the EBRD operates

e Winning writer and translator to be revealed in
spring 2023

The European Bank for Reconstruction and Development
(EBRD) has launched the EBRD Literature Prize 2023.

The EBRD Literature Prize 2023 will be awarded to both
the writerand the translator of the best work of literary
fiction written in anylanguage of the EBRD regions,
translated into English, and published forthe firsttime by

a European (including UK) publisherin the eligible period.

The Prize has gained ever more visibility and recognition
in recentyears.

The independent judging panel of the EBRD Literature
Prize 2023 will be chaired by Toby Lichtig, Fictionand
Politics Editor of the Times Literary Supplement, in his
third and lastterm chairingthe competition. Mr Lichtigis
also a freelance editorand writer fora range of
publications, includingthe Wall Street

Journaland The Guardian. He is a former Chair of Judges
ofthe 2018 JQ-Wingate Prize and a jurymember of the
2019 EU Prize for Literature.

Otherjudges on the panel forthe EBRD Literature Prize
2023 include:

Maya Jaggi,an award-winning writer, criticand artistic
directorin London. Her cultural writing has appeared
widely, from the Guardian Review (where she was a
profile writerfora decade) and FT Weekend to New York
Review of Books.

Arkady Ostrovsky, The Economist’s Russia and eastern
Europe editor. He was previously Moscow Bureau Chief
for The Economist and spent a decade with the Financial
Times covering Russia. He wrote the 2016 Orwell Prize-
winningbook The Invention of Russia: The Journey from
Gorbachev’s Freedomto Putin’s War.

Natasha Randall, writer, literary translatorand
contributing editorto literary magazine A Public Space.
Her award-winningtranslationsinclude books by
Dostoyevsky, Lermontov, Gogol and Zamyatin. Her articles
and reviews have appeared inthe Times Literary
Supplement, The Moscow Times, The New York

Times and others. Her debut novel, Love Orange, was
published by riverrun (Quercus) in September2020.

Since its inaugurationin 2017, the EBRD Literature Prize
hasintroduced English-language readers to a wide range
of literature from countries as diverse as Albania, Croatia,
the Czech Republic, Georgia, Latvia, Lebanon, Lithuania,
Morocco, Poland, Russia, Turkey, Ukraine and
Uzbekistan.

Eligibility

Submissions forthe EBRD Literature Prize 2023 mayonly
be made for books translated into English for the first
time between 15 November2021 and 14 November
2022, by European (including UK) publishers with an
ISBN and the price printed inthe currency of a European
country.

The works must consist of literaryfiction (including
collections of short stories by a single author), translated
into English and written originally in any language, be it
official orminority, of a countryin which the EBRD
operates, byan authorwho is (orhas been) a citizen ofa
countryin which the Bank operates.

The submission deadlinefor publishers is 30 November
2022.

The shortlist will be announced in March 2023. This will
be followed byan announcement of the three finalists in
April 2023. An awards ceremony will be held at EBRD
Headquartersin London.

The first prize, worth €20,000, will be equally divided
between the winningauthorand translator. The two
runner-up books will each receive a prize of €4,000, also
equallysplit between authorand translator.
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ARTS AND CULTURE

Pegasus spreads its wings at Five Bank Street

Last month, |walked to Whitechapel tube station to take
the new Elizabeth line to Five Bank Street forthe first
time. | was off to the office to interview French artist
Christian Renonciat, the creator of our magnificent
Pegasus sculpture.

Christian created Pegasus morethan 30 years ago and,
when the time came to transport the huge piece to our
new office, it was agreed that only he had the skilland
knowledge to move his creation. This involved two special
trips from Paris; the first to disassemble Pegasus and
then, a week later, to rebuild itin its new home.

I met with Christian on level 14 of Five Bank Street, as he
was orchestratingthe reassembly of the sculpture. The
piece s large and heavy, and required six contractors to
manoeuvre portions of the horse’s body, which he told
me weighs 800 pounds - the same as a large adult
horse.

Christian noted that Pegasus differs significantly from his
usual work, which explores inanimate objects and
materials in an abstract manner. Pegasus was fashioned
in the Bank’simage ratherthan his, designed to
represent our mission.

In 1992, the artist was approached bythe Bank to make
a bespoke sculpture that could capture its essence. “The
symbol of this bank is Europe,” Christian told me.

To conveythis, Christian decided to make a sculpture of
Pegasus that melded the natural form with mechanical
elements - a wooden horse withsteel wings attached by
a harness. “| decided to make Pegasus, inspired by
Leonardo Da Vinci,” he explained. “The wings are inspired
by Leonardo, in his spirit of rebuildingthe world
mechanically. He designed wings for man to fly.” Much
like Da Vinci’s vision, Pegasus captures the zeitgeist of
the Renaissance period, where human reason was
believedto have the powerto shape the world.

To meitsounded like the sculpture was created to
symbolise a future in which the Bank would contributeto
rebuildingand reconstructingthe economiesiin its
regions.

Piecing Pegasus together

The Pegasus sculpture is technically complex, with myriad
moving pieces, fitted together. “There was quite atime
crunch, as the team workingon the disassembly only had
one week to remould the base of the stand.had to be
there because itis quite tricky to take itapartandto put
it together,” he highlighted.

He stressed that capturing fluid movement was a key
consideration when creatingthe artwork. “l was always
thinkingaboutthese artist’'s mannequins, buttheyare
always rightin the way they move. They do not
correspond to the natural waya human body moves,
everyarticulation is wrong, because the axes of the ball
joints are not the axes of jointsin a natural skeleton. So,
this horse was designed to replicate a natural skeleton,
so that all the articulations would be in the right place.”

The horse’s bodyis made from plywood and employs a
special technique: each pieceis shaped differently to
allow the sculpture to move and be adjusted in a range of
positions. Similarly, the wings are created with the
intention of functioninglike bird wings, with the abilityto
fold into themselves.

The sculpture was made in collaboration with Christian’s
brother, a talented craftsman who works with a variety of
metals. The wings were made from stainless steel and
scorched byfire, which created their luminescent blue-
goldombre.
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Lastly, the leather harness, made bya top saddler,
underscores the marriage between the mechanical and
the natural. Pegasus’ wings are artificial, made functional
by the mechanism created by the harness, which
attachestothe horse’s bodyand legs. The ideaisthat
when the horse movesits legs, the harness would pull the
steel wings to make them flap. Of course, the horse does
not move by itself, however, Christian wanted to convey
the interaction of the man-madeand the natural by giving
the impression thatthe horse could fly.

Then and now

| asked Christian how it feltto be reacquainted with the
statue. “I did it 30 years ago, quite along time. | hadthe
pleasure of re-findingitin a new state,” he said. He
remarked that working on Pegasus had offered him
respite from his usual work.

“When | do art fora commissioned project, | feel like a
youngboy playing with new things. It feels like a holiday
from myoriginal work.”

When Christian screwed the final piece of the sculpture in
place and the work was complete, the room, full of
movingstaff, colleagues fromthe Communications & BIS
departmentand ourart consultants, stood still in
admiration. Pegasus, placed in front of a floor-to-ceiling
window on level 14, brandished its wings before the
striking London skyline as if about to take flight. The
artwork serves as a fitting symbol of our institution’s work
overthelast 31 yearsand its aspirationsto rebuild and
reconstruct the economies of the future.

Medina Bakayeva
Assistant Analyst, Internal Communications
Communications Department
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PUBLICATIONS

The EBRD’s autumn/winter 2022 collection of
publications contained two quality flagship reports that
you won’t wantto miss.

Transition Report 2022-23: Business Unusual

Our Transition Report 2022-23: Business Unusual was
published on 22 November. In challengingtimes, this
year’s edition examines a global economic landscape
scarred by the aftershocks of the Covid-19 pandemic and
the consequences of Russia’s waron Ukraine.

Europeisliving through its largest forcible displacement
of people since the Second World War, while both
individuals and companies are experiencing
unprecedentedhikesin energy prices. Supply chains are
being reshapedto boost their resilience, while manyfims
sufferingfrom record levels of debt are at risk of
becoming”zombies”.

Our report contains fresh survey data and crucial insights
toinform public and corporate decision-making. Its focus
thisyearis on:

e Theeconomicsof warand peace, includinga survey
of the impact of military conflict on gross domestic
product per capita, inflation, public debt and the
path of post-war recovery.

e Conflictand migration, the demographic breakdown
of refugees and their geographical distribution
(EBRD economies host a third of the word’s
refugees), and the waytheycanrelieve labour
shortagesin theirhost countries.

e Global supply chains, the disruption caused by Covid-
19, extreme weatherand the warin Ukraine, and
efforts by firms to boost theirresilience.

e Corporate debtand business dynamism, with debtin
the EBRD regjons at record highs, but defaults at
record lows and “zombie firms” on artificial life
support dragging down the performance of their
more competitive rivals.

Law in Transition 2022

Our Law in Transition 2022 report was published on 17
October, with a primaryfocus on the digitalisation of
government services - keyto reassuringinvestors that
theycan conduct theirbusiness in a safe and predictable
environment. The limited social contact of the Covid-19
pandemic has accelerated the process; digital tools have
enabled citizens and businessesalike to continue
interacting with government structures. The work of the
EBRD’s Legal Transition Programme actively promotes
policies and regulation for the digitalisation of
government services.

Our report, which also touches on the green agenda,
includes articles on the digjtal transformation of public-
sectorservices from an open government perspective;
the feasibility of using electronic public procurement to
select private parties in concessions and public-private
partnership projects; the EBRD’s agenda to address
climate change and the role lawyers can play in achieving
the goals of the Paris Agreement; and how technology,
standards and regulations are rapidly evolvingto help
save biodiversityand our natural capital.

Happy reading!
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BUSINESS
DEVELOPMENT

The EBRD’s Business Development Group and
the Alumni Association — working in partnership

A word from Ana Draskovic,
Director, Head of the Business Development
Group (BDG)

It may not be obvious to some but by working together,
you, the Alumni Association, and the Business
Development Group can reap many rewards. Ana
Draskovic, Head of the BDG, explains how.

What is the BDG?

The Business Development Group (BDG) is an integral
part of the Banking Department. We are a proactive,
knowledgeableand friendlyteam of around 22
professionals, with staff based in London, Beijing, Dubai,
Seoul, Tokyo and Washington, DC.

What do we do?

Our goalis to develop new business forthe Bank. We
work in 35 foreign direct investment(FDI) countries and
37 economies where the EBRD invests, collaborating with
sectorand countryteamsto increase the origination of
new projects and business opportunities forthe Bank.

By working with various stakeholders and global business
associations we come up with innovative and strategic
ways to market the EBRD to potential clients. We identify
new clients, set up one-to-one meetings with companies
and organise high-level webinars, conferences and global
events. We also arrange delegation visitsto our regional
offices and conduct market mappings of FDlinvestorsin
the economies where the Bank operates.

Within the Bank, we have pioneered and introduced
knowledge-sharing solutions for our colleagues.

We are also workingon a new client portal that will make
it easierfor Bank clientsto stayin touch with usand
share information more seamlessly. But more on that
anothertimel!

What are the Bank's current strategies and priorities?

We know thatthe world is livingin turbulenttimes. The
business climate is a challenge for governments and
businesses alike. On the one hand, we see thatforeign
directinvestmentin the Bank's regions has been severely
affected. Onthe other, however, we are seeing how
companies are rethinkingtheir business strategies
through rebranding, product changes, seekingalternative
supply chains, considering new markets or reshoringtheir
operations.

You will have read that, in light of the war on Ukraine, the
Bank andits donors are focused on supporting clientsin
Ukraine through a €2 billion resilience and livelihoods
framework package. We are rethinking ourapproach to
the ongoingenergy crisis and food security situation, as
wellas addressinginequalities through our projects in our
regions.

And it goes without sayingthat we continue to support
our clients across all of our sectors and economies
through financial and other business services.

There is muchto do!

How can alumnisupport business development?

Alumni can be pivotal to the Bank's business
development efforts.

You have all worked here in your respective roles; you
know the institution, you understand howwe workand
support companies though our financingand services,
andyou are expertsinyour fields.

If you so wish, you can do numerousthingsto help us:
refercompaniesto usforfinancingoradvice; share our
materials and facilitatethe connections.

We are happyto meetyou and potential clients to discuss

any possible investment plans. We could help match
them with ourteamsin London andin the regions.
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https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ebrd.com%2Fnews&data=05%7C01%7CCoretchL%40ebrd.com%7C0b2d8aae26a949f2e1ce08dacc796244%7C172f475268744876bad5e6d61f991171%7C0%7C0%7C638047118945219471%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=zBxvJdNgk9j7AEyIM5FkXUB4pd%2BvKk6ur4czu4nUE2k%3D&reserved=0
https://cdn.ymaws.com/alumni.ebrd.com/resource/resmgr/newsletter_26/bdg/2022nov24_working_with_the_e.pdf

How can BDG help our alumni?

Supportis a two-way street, of course, and we would be
pleasedto helpyouin yourendeavours.

Wouldyou like usto speak at yourcompanyor client
events, forexample? Could we supportan eventin your
city with the local business community or associations or
in academia? You already receive our monthly client
newsletters via the membership portal, but perhapsthere
are different types of information you might want from us
on a frequent basis?

These are just afew of our ideas and by no means
exhaustive.We are reallyat yourdisposal and we stand
readyto assist.

I look forward to keepingyou informed of our BDG
activities through the Alumni Association newsletters and
stayingin touch.

Best,
Ana

Formore information, please contact
Ana Draskovic

Tel: +442073387431

Email: draskova@ebrd.com

Latest Business Development Group newsletters:
BDG Newsletter December2022

BDG Newsletter November 2022

BDG Newsletter October2022

.
WE WANT YOUR

FEEDBACK! /

Designed and produced by Lori Coretchi,
Alumni Association Coordinator

Send us your feedback and anyideas for future features
toalumniE@ebrd.com
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