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Adoption of the Agenda

The Agenda was approved.

The Board of Directors noted that, since the previous meeting, the following item had
been approved on a no-objection basis:

On 26 January 2016
- Re-Appointment of three members of the Administrative Tribunal

Minutes of the Board Meeting of 9 December 2015
Minutes of the Board Meeting of 16 December 2015

The Board of Directors approved the Minutes and Addenda of 9 December and
16 December 2015.

Moldova: Challenges for EBRD Engagement
The Board of Directors took note of the presentation.

Regional: SME Local Currency Programme
Report by the Chair of the Financial and Operations Policies Committee

The Board of Directors approved the SME Local Currency Programme for the 10-
year period to 2025, including the absorption of the ETC Local Currency Programme
into this new Programme. The new Programme is designed to accelerate development
of local money and capital markets in countries with significant transition gaps for
financing SMEs and where the Euro is not the local currency.

The Programme comprises three components, including a new EUR 500 million SME
Local Currency Lending Facility on a revolving basis. The Board of Directors also
approved the rules to the new SME Local Currency Special Fund to replace the
existing ETC Local Currency Risk Sharing Special Fund. Finally, the Board approved
a EUR 5 million allocation from the Shareholder Special Fund from the 2016 budget.

Regional: Centerra Global
The Board of Directors approved a revolving debt facility of up to USD 150 million
(EUR 140 million) to Centerra Gold Inc. The loan will be used for general corporate

purposes including working capital, capital expenditures and potential acquisitions in
EBRD countries of operations, except Turkey.
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Executive Session:
6. 2015 Performance Assessment and PBC Recommendation and

Report by the Chair of the Budget and Administrative Affairs Committee
. The Board of Directors approved the 2015 Performance Assessment and PBC

Recommendation. Details of the discussion of this item are withheld due to
confidentiality reasons as set out in section E.2 of the Bank’s Public Information Policy.

7. Other Business

No decisions were taken under Other business.
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