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ADB Financial Profile 2010

The Asian Development Bank is a strongly capitalized, 
multilateral development bank, dedicated to reducing 
poverty in Asia and the Pacific region through inclusive 
growth, environmentally sustainable growth, and 
regional integration.

The Asian Development Bank (ADB) was established in 1966 under the 
Agreement Establishing the Asian Development Bank (Charter), which 
is binding upon the member countries that are its shareholders. As of 
31 December 2009, ADB had 67 members, of which 48 were drawn from 
Asia and the Pacific region. Twenty-three ADB members were also members 
of the Organisation for Economic Co-operation and Development (OECD).

ADB is headquartered in Manila, Philippines and has offices worldwide 
including representative offices in North America (Washington, DC), Europe 
(Frankfurt), and Japan (Tokyo).

As of 31 December 2009, ADB’s staff strength totaled 2,602 from 58 of its 
67 member countries.
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ADB in Asia and the  
Pacific Region

ADB’s vision is “an Asia and Pacific region free of poverty.”

ADB’s mission is to help its developing member 
countries (DMCs) reduce poverty and improve living 
conditions and quality of life.

ADB will aim to make substantive contributions toward its vision by focusing 
its support on three strategic agendas: inclusive growth, environmentally 
sustainable growth, and regional integration.

Under ADB’s long-term strategic framework adopted in 2008, ADB defines 
its role and strategic directions to guide operations through 2020, and 
enhances its relevance and effectiveness in assisting its DMCs.
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Table 1: ADB at a Glance
as of 31 December ($ million)

  2009 2008 2007 2006

OCR Loan Approvals

Sovereign 10,577 6,839 6,972 5,542

Nonsovereign Public 134 300 10 75

Nonsovereign Private 309 1,222 640 375

OCR Loan Disbursements

Sovereign 7,449 5,878 4,743 4,061

Nonsovereign Public – 54 30 1

Nonsovereign Private 449 540 461 358

Grants 1,113 809 673 530

Guarantees 397 – 251 125

Trade Finance Facilitation Program 850 – – –

Equity 220 123 80 231

Technical Assistance Grants 267 273 251 240

Cofinancing

Sovereign Operations 2,768 665 121 565

Nonsovereign Operations 396 425 200 405

Authorized Capital 166,179 54,890 55,978 53,169

Subscribed Capital 

Callable Capital 56,641 51,029 52,041 49,429

Paid-in Capital 4,110 3,861 3,937 3,740

Retained Earnings 11,500 11,492 10,413 9,490

Annual Borrowings 10,359 9,372 8,854 5,576

Outstanding Borrowings 
 (before swaps) 42,123 35,672 31,569 27,601

Pre-ASC 815/825a Operating Income 420b 700b 711 706

– = nil.
a ASC 825 is applicable to 2008–2009 only.
b  Starting September 2009, pre ASC 815/825 income is defined as the operating income.

Totals may not add up because of rounding.

Source: Asian Development Bank Annual Report “The Record,” except for Retained Earnings and Pre-ASC 815/825 Operating Income.
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ADB Operations

To fulfill its mission, ADB promotes the economic growth 
and social development of its DMCs by means of a wide 
range of activities and initiatives.

ADB finances loan projects and programs in the territories of its DMCs. It also 
provides technical assistance, grants, guarantees, and equity investments.

ADB also facilitates policy dialogues, provides advisory services, and mobilizes 
financial resources through cofinancing operations that tap official, 
commercial, and export credit sources. This maximizes the development 
impact of its assistance. Operations are financed from ordinary capital 
resources (OCR) and Special Funds.

ADB’s Charter requires that OCR and Special Funds be at all times held and 
used separately from each other.

Ordinary Capital Resources

ADB’s OCR operations are diverse, covering agriculture and natural 
resources; education; energy; finance; health and social protection; 
industry and trade; public sector management; transport and information 
and communication technology; multi-sector; and water supply and other 
municipal infrastructure and services. OCR loans are generally made to 
DMCs that have attained a higher level of economic development.

Since it was established through 31 December 2009, ADB had approved 
loans, net of terminations and reductions, aggregating $117,402 million in 
its ordinary operations. OCR outstanding loans and loan commitments as 
of 31 December 2009 totaled $64,610 million.
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About 94.5% of ADB’s total OCR loan commitments were sovereign loans, 
being loans made to the public sector (member countries and, with the 
guarantee of the concerned member, government agencies or other public 
entities). About 5.5% were nonsovereign loans, being loans to private 
sector enterprises, financial institutions, and selected nonsovereign public 
sector entities.

ADB established a $3 billion equivalent Countercyclical Support Facility in 
June 2009 to provide additional assistance for a limited period of time to 
crisis-affected DMCs. The authority to grant loans under the facility will 
expire on 31 December 2010. ADB has approved five sovereign loans  
totaling $2.5 billion as of 31 December 2009.

OCR Funding Funding sources for OCR include paid-in capital, retained 
earnings (reserves), and proceeds from borrowings. To finance its OCR 
lending operations, ADB borrows from international and domestic capital 
markets.

ADB’s debt securities carry the highest possible investment ratings from 
major international credit rating agencies.

 Table 2: Investment Ratings
Agency Rating

Moody’s Investors Service Aaa

Standard & Poor’s AAA

Fitch AAA
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Operating Results and 
Highlights of 2009
(2008 figures in parentheses)

Consistent Historical Performance

ADB has achieved a consistent performance every year since its 
establishment, with very low levels of loan default. Even with a decreased 
interest rate environment in 2009, ADB’s pre-ASC 815/825 operating 
income amounted to $420 million ($700 million).

Loans—OCR ADB approved loans from OCR totaling $11,020 million 
in 2009 ($8,705 million), including $443 million ($1,780 million) to 
nonsovereign borrowers.

Equity Investments—OCR ADB approved equity investments of $220 
million ($123 million).

Borrowings ADB raised a total of $10,359 million ($9,372 million) in 
long- and medium-term funds and $340 million ($2,867 million) in short-
term funds.

Local Currency Borrowings and Swaps In 2009, ADB issued its second 
CNY1.0 billion bonds in the People’s Republic of China and also raised funds 
through cross currency swaps to meet local currency funding requirements 
in Indian rupee, Indonesian rupiah, and Philippine peso. 
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Credit Fundamentals

ADB’s capital structure provides the greatest levels of 
security for fixed income investors.

A Powerful Balance Sheet, Backed by Sovereign 
Shareholders

Subscribed capital consists of paid-in capital and callable capital.

Paid-in capital constitutes the equity portion of capital available for ADB’s 
OCR lending operations. This is supplemented by retained earnings and 
leveraged by the proceeds of ADB’s borrowings.

Callable capital is available to protect ADB’s creditors—mainly investors in 
ADB bonds and holders of ADB guarantees—in the unlikely event of large-
scale default by ADB’s borrowers. ADB has never made a call on its callable 
capital.

ADB’s shareholders consist of 48 developing and developed countries 
within Asia and the Pacific region, and 19 countries from outside the 
region. Each shareholder is represented on the Board of Governors, in 
which all of ADB’s powers are vested. As of 31 December 2009, Japan and 
the United States were the two largest shareholders each with 14.2% of 
total subscribed capital and 11.7% of total voting rights. ADB members 
who are also members of OECD hold 58.8% of total subscribed capital and 
53.9% of total voting rights.

Fifth General Capital Increase

On 29 April 2009, an overwhelming majority of ADB’s 67 member 
countries endorsed the fifth general capital increase (GCI V), tripling ADB’s 
capital base from $55 billion to $165 billion. The 200% increase is ADB’s 
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largest, and the first since ADB increased its capital by 100% in 1994. GCI V 
financially equips ADB to implement Strategy 2020, and to pursue longer-
term development priorities in the region. Of the total capital increase, 4% 
consisted of additional paid-in shares and the remaining 96% consisted of 
additional callable shares. The deadline for subscriptions is 31 December 
2010. As of 31 December 2009, ADB had received subscriptions from four 
members totaling $4.2 billion and on 5 March 2010, subscriptions from 
four more members totaling $12.5 billion became effective.

Table 3: Capitalization
as of 31 December ($ million)

2009 2008 2007 2006

Subscribed Capital 60,751 54,890 55,978 53,169

Callable Capital 56,641 51,029 52,041 49,429

Paid-in Capital 4,110 3,861 3,937 3,740

Less: Other Adjustments 292 84 95 87

Net Paid-in Capital 3,818 3,777 3,842 3,653

Retained Earnings 11,500 11,492 10,413 9,490

Total 15,318 15,269 14,255 13,143

Outstanding Borrowings  
 (after swaps) 40,709 36,709 30,537 27,116

Total Capitalization 56,027 51,978 44,792 40,259

Table 4: ADB Shareholdings
as of 31 December 2009

OECD Members % Developing Members %

Japan 14.2 Pakistan 5.9

United States 14.2 People’s Republic of China 5.9

Australia 5.3 India 5.8

Canada 4.8 Indonesia 5.0

Korea, Republic of 4.6 Thailand 3.7

Germany 3.9 Bangladesh 2.8

France 2.1 Malaysia 2.5

United Kingdom 1.9 Other Regional 9.6

Italy 1.6

New Zealand 1.4

Other Nonregional 4.8

Total 58.8 Total 41.2

OECD = Organisation for Economic Co-operation and Development.

Totals may not add up because of rounding.
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Credit Fundamentals

ADB maintains the highest reputation as a borrower in 
financial markets as a result of strong governance and 
conservative financial management.

Conservative Financial Management

Two fundamental principles underpin ADB’s strength:

• Lending limitation Under ADB’s lending policy approved in 
December 2008, the total amount of disbursed loans, approved equity 
investments, and the maximum amount that could be demanded from 
ADB under its guarantee portfolio may not exceed the total amount of 
ADB’s unimpaired subscribed capital, reserves, and surplus.

• Borrowing limitation Under ADB’s borrowing policy approved in 
December 2008, ADB’s gross outstanding borrowings may not exceed 
the sum of callable capital of non-borrowing members, paid-in capital, 
and reserves (including surplus).

ADB’s conservative financial management policies have consistently held 
its loans and borrowings well within these limits. As of 31 December 
2009, ADB’s total amount of disbursed loans, approved equity investments 
and the maximum amount that could be demanded from ADB under its 
guarantee portfolio was equivalent to 59.1% of the lending ceiling while 
ADB’s gross outstanding borrowings were equivalent to 87.7% of the 
borrowing ceiling.

The primary objective of ADB’s investment strategy is to ensure the optimal 
level of liquidity and capital preservation. Subject to this objective, ADB seeks 
to maximize the total return on investments. As a result, ADB’s liquidity 
portfolio is managed prudently and conservatively. Liquid assets are held 
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in government and government- related debt instruments, time deposits, 
and other unconditional obligations of highly rated banks and financial 
institutions and, to a limited extent, in corporate bonds, mortgage-backed 
securities and asset-backed securities of the highest credit quality.

Liquidity consists of 21 currencies managed in portfolios specific to 
a designated purpose. The purpose of the working capital portfolios 
(operational cash and cash cushion portfolios) is to manage ADB’s short-
term cash flow requirements and to hold the proceeds of the borrowing 
transactions pending disbursement. The discretionary liquidity portfolio is 
funded by debt and is intended to provide flexibility in executing ADB’s 
funding program by borrowing ahead of cash flow needs, avoid refinancing 
risk from a concentration of large borrowings and smoothen the capital 
market presence. The equity-funded prudential liquidity portfolio ensures 
that ADB can meet its minimum net cash requirement by sustaining an 
uninterrupted supply of funds for 18 months under normal and stress 
conditions.

Table 5: Year-End Balance and Return on Liquidity Portfolio
Year-End 
Balancea

($ million)

Annualized 
Financial Return 

(%)

2009 2008 2009 2008

Prudential Liquidity Portfolio 10,063 9,605 3.83 6.43

Discretionary Liquidity Portfolio 1,246 2,622  0.34b 0.44b

Operational Cash Portfolio 202 298 0.14 2.03

Cash Cushion Portfolio 1,953 2,606 0.92 2.59

Other Portfolio 495 626 4.14 2.83

Total 13,959 15,757
a The composition of portfolio may shift from one year to another as part of ongoing liquidity management.
b Spread over funding costs as of 31 December.

Totals may not add up because of rounding.
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Credit Fundamentals 

Risk management is a core discipline that plays a leading 
role in all ADB policy decisions and executive actions.

Comprehensive Risk Management

ADB maintains risk policies and procedures to measure, monitor, and 
control risks for the overall management of ADB’s credit, market, 
operational and liquidity risks. It assesses the creditworthiness of all 
nonsovereign transactions. Specifically, it conducts risk assessments of new 
transactions, provides independent monitoring following origination, and 
when necessary assumes responsibility for resolving distressed transactions. 
ADB also monitors market and treasury risks, such as the credit quality 
of counterparties, interest rate risk, and foreign exchange risk. For the 
aggregate portfolio, ADB monitors limits and concentrations, calculates 
loan loss reserve requirements, and assesses capital adequacy.

The Office of Risk Management (ORM) is responsible for the overall 
management of ADB’s credit, market and operational risks. Other important 
institutions within the ADB’s risk management framework include the 
Audit Committee of the Board of Directors, to whom the ORM presents 
quarterly on developments in ADB’s risk profile, the Risk Committee, which 
provides high-level oversight of ADB’s risks and recommends risk policies 
and actions to the President, and the Asset and Liability Management 
Committee, which provides high-level oversight of ADB’s asset and liability 
management and treasury operations. 

In carrying out its mission, ADB is exposed to various risks that could result 
in financial loss: (i) credit risk, (ii) market risk, (iii) liquidity risk, and (iv) 
operational risk. 



Fi
na

nc
ia

l P
ro

fil
e 

  2
01

0

12

Credit Risk—Sovereign

Sovereign credit risk is the risk that a sovereign borrower may default on 
its loan or guarantee obligations. ADB manages its sovereign credit risk 
through the provision of loan loss reserves and conservative capital adequacy 
requirements. ADB has experienced few defaults, and when countries have 
defaulted, they have generally returned their loans to accrual status such 
that ADB has never had to write off a sovereign loan funded from OCR.

ADB holds provisions to offset known or probable losses in specific 
transactions and a loan loss reserve to offset the average losses that ADB 
would expect to incur in the course of its lending operations. The sum 
of the provisions and loan loss reserve represents the estimate of ADB’s 
expected loss.

Credit and Equity Risk—Nonsovereign

The Investment Committee and Risk Committee oversee risks in the 
nonsovereign portfolio. The Investment Committee reviews all nonsovereign 
transactions for creditworthiness and is chaired by a Vice-President for 
operations. The Risk Committee monitors aggregate portfolio risks and 
individual transactions whose creditworthiness has deteriorated. It also 
approves or endorses policy changes in the management of the portfolio’s 
risks and approves provisions for impaired transactions. The Managing 
Director General chairs the Risk Committee.

ORM is closely involved in managing nonsovereign credit risk. It independently 
assesses new projects at the concept clearance stage and again before loan 
approval. Following approval, ORM reviews all exposures at least annually. 
It reviews more frequently those exposures that are more vulnerable to 
default or have defaulted. At each review, ORM assesses whether there 
has been any change in the risk profile of the exposure, recommends 
actions to mitigate risk and reconfirms or adjusts the risk rating, and, for 
equity investments, reviews the fair value. Where relevant, ORM reviews 
the specific provision of the investment. At the recommendation of ORM, 
investments considered to be in jeopardy may be transferred from the 
operations departments to the corporate recovery unit (within ORM) to 
manage restructuring and recovery.

Equity investments are also managed under the nonsovereign portfolio. For 
publicly traded equities, ADB values the investments daily. For direct private 
equity investments, ADB estimates the fair value of the investments at least 
annually. For private equity funds, ADB validates the fund’s reported net 
asset value at least annually. ADB’s Charter limits equity investments to 10% 
of unimpaired paid-in capital, reserves, and surplus less special reserves. 
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Additionally, for risk management purposes, ADB’s investment in private 
equity funds is limited to 5% of this sum. 

ADB uses limits for countries, industry sectors, corporate groups, 
obligors, and individual transactions to manage concentration risk in the 
nonsovereign portfolio. 

Credit Risk—Treasury Portfolio

Default and counterparty risks are credit risks that affect the treasury 
portfolio. Default risk is the risk that an issuer of a debt obligation may 
default on its interest or principal payments. Counterparty risk is the risk 
that a counterparty may fail to meet its contractual obligations to ADB. 

To control default and counterparty credit risk, ADB only transacts with 
financially sound institutions with ratings from at least two reputable 
public rating agencies. Moreover, the treasury portfolio is generally invested 
conservatively, in assets such as money market instruments and government 
securities. In addition, ADB has established prudent exposure limits for its 
corporate investments, depositary relationships, and other investments.

To mitigate counterparty credit risk arising through derivative transactions, 
ADB has strict counterparty eligibility criteria. In general, ADB will only 
undertake swap transactions with counterparties that meet the required 
minimum counterparty credit rating, and executed an International Swaps 
and Derivatives Association Master Agreement and credit support annex. 
Under the credit support annex, derivative positions are marked-to-market 
daily and the resulting exposures are collateralized by U.S. dollar cash and 
U.S. Treasury securities. ADB also sets exposure limits for individual swap 
counterparties and monitors these limits against both current and potential 
exposures. The ORM utilizes daily collateral calls as needed to ensure that 
counterparties meet their collateral obligations.

Market Risk

Market risk is the risk of loss on financial instruments due to changes in 
market prices. ADB principally faces three forms of market risk: equity price 
risk (as discussed under Credit and Equity Risk—Nonsovereign), interest 
rate and foreign exchange risk. 
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Market Risk—Interest Rate

Interest rate risk in the operations portfolio is fully hedged as the basis for 
borrowers’ interest payments is matched to ADB’s borrowing expenses. 
Therefore, the borrower must assume or hedge the risk of fluctuating 
interest rates whereas ADB’s margins remain largely constant. 

ADB is primarily exposed to interest rate risk through the treasury 
portfolio. ADB monitors and manages interest rate risks in the treasury 
portfolio by employing various quantitative methods. It marks all positions 
to market, monitors interest rate risk metrics, and employs stress testing 
and scenario analysis.

ADB uses duration and interest rate value-at-risk (VaR) to measure interest 
rate risk in the treasury portfolio. Duration is the estimated percentage 
change in the portfolio’s value in response to a 1% parallel change in 
interest rates. Interest rate VaR is a measure of possible loss at a given 
confidence level in a given timeframe due to changes in interest rates. ADB 
uses a 95% confidence level and a one-year time horizon. In other words, 
ADB would expect to lose at least this amount once every 20 years due to 
fluctuations in interest rates. 

Market Risk—Foreign Exchange

ADB ensures that its operations have minimal exposure to exchange rate 
risk. In both the operations and treasury portfolios, ADB is required to match 
its loans and investments to the same currencies as its funding. Borrowed 
funds or funds to be invested may only be converted into other currencies 
provided that they are fully hedged through cross currency swaps or forward 
exchange agreements. Given its multicurrency operations, however, ADB is 
exposed to fluctuations in its reported U.S. dollar results due to currency 
translation adjustments.

Liquidity Risk

Liquidity risk can arise if ADB is unable to raise funds to meet its financial 
and operational commitments. ADB maintains prudential liquidity to 
safeguard against liquidity shortfall in case ADB’s access to the capital 
market is temporarily denied. The liquidity levels and cash requirements 
are monitored on an ongoing basis and reported to the Board of Directors 
quarterly.
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Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal 
processes, people and systems, or from external events. ADB is exposed 
to many types of operational risk, which it mitigates through sound 
internal controls. ADB has a rigorous process for approving transactions 
to minimize errors in the lending function. ADB has also strengthened 
business continuity, and particularly information technology, to reduce the 
impact of disruptions.
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Borrowing Operations

A leading triple-A borrower in the international markets, 
ADB raises funds regularly through international and 
domestic capital markets.

Efficient fund-raising is critical to ADB’s fulfilling its mission of reducing 
poverty in Asia and the Pacific region.

ADB’s annual borrowing program is carefully planned to meet the 
requirements of its lending operations, debt redemptions, and liquidity 
policy within the context of a dynamic market environment.

ADB’s estimated borrowing requirement over the next three years is in the 
range of $15.0 billion to $17.0 billion per annum. 

Objectives

ADB’s overriding borrowing objective is to ensure availability of long -term 
funds at the most stable and lowest possible cost for the benefit of its 
OCR borrowers. Subject to this objective, ADB seeks to diversify its funding 
sources across markets, instruments, and maturities.

To achieve its borrowing objectives, ADB pursues a strategy of

• issuing liquid benchmark bonds to maintain a strong presence in key 
currency bond markets; and

• raising funds through cost-efficient, opportunistic private placement 
transactions.

ADB also seeks to develop domestic capital markets in its DMCs through 
local currency borrowings and derivative activities.
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Table 6: Borrowings
as of 31 December ($ million)

2009 2008 2007 2006

Outstanding Borrowings

 (before swaps) 42,123 35,672 31,569 27,601

Medium- and Long-Term Borrowings

 Public Offerings 7,644 4,794 4,023 3,210

 Private Placements 2,715 4,578 4,831 2,187

Number of Transactions

 Public Offerings 9 11 10 8

 Private Placements 35 102 84 43

Number of Currencies

 (before swaps) 
 Public Offerings 4 4 8 5

 Private Placements 4 6 9 10

Short -Term Borrowings 340 2,867 3,139 1,643
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Borrowing Operations

ADB borrows in a broad range of currencies, instruments, 
markets, and maturities, reflecting its policy to diversify 
its borrowings and broaden its investor base.

Financing Instruments

On 31 December 2009, ADB had outstanding aggregate principal 
borrowings of $42,123 million and an average maturity of 3.8 years.

In 2009, ADB raised about $10,359 million in long- and medium term 
borrowings through 44 transactions as compared with $9,372 million 
in 2008. Of this total, $7,644 million was raised through nine public 
offerings, including two U.S. global benchmark bond issues and a local 
currency bond issue. An amount of $2,715 million was raised through 
35 private placements. ADB also raised $340 million in short-term funds in 
2009, compared with $2,867 million in 2008.

ADB’s global bonds are issued using a price discovery process that reaches 
the broadest possible range of investors, both by investor type and by 
geography. A large, globally dispersed inventory of ADB global bonds helps 
maintain high levels of secondary market liquidity in each issue.

ADB undertakes most of its borrowings through its Global Medium Term 
Note (GMTN) program. The program’s flexibility allows ADB to raise funds 
quickly through private placement transactions. These private placements 
can be structured to meet the exact requirements of investors in terms of 
maturity and coupon and can be targeted at retail as well as institutional 
investors, bear fixed or foreign exchange or interest rate-linked coupons, 
and can include call options, caps, floors, and other features required by 
investors. ADB also established medium-term note programs in Australia 
and New Zealand. The amounts that can be raised out of the programs 
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annually are subject to the annual global borrowing authorization for ADB 
as determined by ADB’s Board of Directors.

To meet short-term funding needs, ADB also operates an $8.0 billion Euro-
commercial Paper (ECP) program. The ECP program provides flexible, short 
term (7–365 days) financing to bridge any cash flow deficiencies in the 
event of conditions unfavorable to long-term bond issuance.

Derivatives

ADB uses financial derivatives to raise operationally needed currencies in 
a cost-efficient way, usually undertaking currency and interest rate swaps 
simultaneously with an issue of bonds. These transactions are fully hedged 
to remove currency and interest rate risk. The effect of these transactions on 
the currency composition and interest rate structure of ADB’s outstanding 
borrowings is shown in Figures 1 and 2 below.

US dollar
53.5%

Japanese yen 
8.3%

Other 
Currenciesa 

38.2%

Currency Composition of
Outstanding Borrowings

(Before Swaps)

Currency Composition of
Outstanding Borrowings

(After Swaps)

US dollar
88.4%

Japanese yen 
10.6%

Other 
Currenciesb 

1.0%

a   Other currencies include Australian dollar, Canadian dollar, yuan, euro, Hong Kong dollar, Indian rupee, Kazakhstan 
tenge, Malaysian ringgit, Mexican peso, New Taiwan dollar, New Zealand dollar, Philippine peso, pound sterling, 
Singapore dollar, South African rand, Swiss franc, Thai baht, and Turkish lira.

b   Other currencies include yuan, Indian rupee, Kazakhstan tenge, Philippine peso, pound sterling, and Swiss franc.

Figure 1: Effect on Currency Composition
As of 31 December 2009
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Figure 2: Effect on Interest Rate Structures
As of 31 December 2009

Fixed 
92.4%

Variable 
7.6%

Fixed 
10.7%

Variable 
89.3%

Interest Rate Structure of
Outstanding Borrowings

(Before Swaps)

Interest Rate Structure of
Outstanding Borrowings

(After Swaps)
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Borrowing Operations 

ADB is committed to the development of domestic 
capital markets in its DMCs.

Local Currency Borrowing

ADB continued to pursue its objective of contributing to the development 
of regional bond markets and providing the appropriate local currency 
funding for its borrowers. In 2009, ADB successfully issued its second 
CNY1.0 billion bonds in the People’s Republic of China. The proceeds of 
this issuance have been committed to loan projects in the People’s Republic 
of China. Additionally, ADB raised Indian rupee, Indonesian rupiah, and 
Philippine peso funding through cost-effective cross-currency swaps. 

ADB has established an Asian Currency Note (ACN) program and a 
Malaysian Ringgit Medium-Term Note (MYRMTN) program. The amounts 
that can be raised out of the ACN and MYRMTN programs are subject to 
the annual global borrowing authorization for ADB as approved by ADB’s 
Board of Directors.  

Table 7: Average Maturity of New Borrowings
2009 2008 2007 2006

Average Final Maturity 5.2 years 4.4 years 9.4 years 6.7 years

Average Maturity to First Call 3.8 years 3.5 years 5.2 years 5.9 years
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Financial Products

Financing Sustainable Economic and Social Development

OCR Loans

The outstanding OCR loan portfolio includes a variety of loan products 
(Table 8). Since 1 July 2001, most of ADB’s new OCR loans have been 
LIBOR-based loans (LBL). Other windows such as pool-based multicurrency 
loans, pool-based single currency loans, and market-based loans were 
retired with the introduction of LBL.

LBL products give borrowers a high degree of flexibility through

• choice of currency and interest rate basis,
• repayment options,
• ability to change the original loan terms at any time during the life of 

the loan, and
• the option to purchase a cap or collar.

LBLs are denominated in the euro, yen or US dollar and can have fixed 
or floating interest rates. Additional loan currencies may be offered to 
borrowers from time to time. Initially, LBLs bear a floating rate representing 
the cost base rate (LIBOR) plus a lending spread. However, the borrower 
has the option of changing the interest rate basis at any time during the 
life of the loan. An effective contractual spread of 0.20% for all sovereign 
loans negotiated on or after 1 October 2007 up to 30 June 2010 applies. 
On 12 April 2010, the Board of Directors approved an effective contractual 
spread of 0.30% for all sovereign loans negotiated from 1 July 2010 up to 
and including 30 June 2011, and an effective contractual spread of 0.40% 
for all sovereign loans negotiated on or after 1 July 2011. For nonsovereign 
loans, the lending spread is determined on a case-by-case basis so as to 
cover ADB’s risk exposure to specific borrowers and projects.
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To continue meeting borrowers’ evolving financial needs, ADB introduced 
the local currency loan (LCL) product in August 2005. Private sector 
enterprises and certain public sector entities including local governments 
and public sector enterprises may avail themselves of LCLs. LCLs aim to 
reduce currency mismatches in the DMCs. Under the LCL window, borrowers 
have the option of changing the interest rate basis of an LCL at any time 
during the life of the loan by requesting an interest rate conversion to fix or 
unfix their interest rate, subject to regulatory approvals and relevant swap 
market opportunities available to ADB in the local market.

Debt Management Products

The Board of Directors approved in November 2006 the introduction of 
debt management products to members and entities fully guaranteed 
by members in relation to their third-party liabilities. In offering the debt 
management products for third-party liabilities, ADB is able to contribute 
to the economic development of its DMCs by allowing members or 
guaranteed entities to improve debt management, thereby potentially 
reducing economic volatility, reducing borrowing costs, improving access 
to capital markets, and freeing up scarce financial resources for economic 
development. Debt management products offered by ADB include currency 
swaps, including local currency swaps, and interest rate swaps. 

Nonsovereign Development Activities

In 2009, ADB approved $443 million of nonsovereign loans and 
$220 million in equity investments, $72 million in guarantees, 
$276 million in B-loans, and a major change in scope and amount 
of $850 million increasing the exposure limit of the Trade Finance 
Facilitation Program from $150 million to $1 billion. As of  
31 December 2009, the overall nonsovereign portfolio (equity 
investments, loans and guarantees) was about $4.5 billion. In 
October 2009, ADB approved an exposure management policy 
for nonsovereign operations (NSO), establishing a medium-term 
overall limit for nonsovereign exposure that equals about 15% of 
projected total operations for the same period and that gradually 
phases in with NSO growth.
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Equity Investment

ADB provides assistance in the form of equity investments, in addition to 
loans without government guarantees, and other financing schemes. The 
Charter allows the use of OCR for equity investments in an amount up to 
10% of ADB’s unimpaired paid-in capital together with reserves and surplus, 
exclusive of special reserves. The total equity investment portfolio—for both 
outstanding and undisbursed approved equity investments—amounted to 
$1,046.0 million at 31 December 2009. This represented about 68.0% of 
the ceiling defined by the Charter. 

In 2009, five equity investments totaling $220 million were approved, as 
compared with seven equity investments totaling $123 million in 2008. In 
the same year, ADB disbursed a total of $59 million in equity investments, a 
53.3% decrease from $126 million disbursed in 2008, and received a total 
amount of $27 million from capital distributions and divestments, whether 
in full or in part, in 23 projects. The divestments were carried out in a 
manner consistent with good business practices, after ADB’s development 
role in its investments had been fulfilled, and without destabilizing the 
companies concerned.

Guarantees

To catalyze capital flows into and within its DMCs for eligible projects, ADB 
extends guarantees for eligible projects which enable financing partners 
to transfer certain risks that they cannot easily absorb or manage on their 
own to ADB. ADB’s guarantees support infrastructure projects, financial 
institutions, capital market investors and trade financiers, and cover a wide 
variety of debt instruments. Guarantees may provide either comprehensive 
(financial risk) or limited coverage, including political risk.

Guarantees can be provided when ADB has a direct or indirect participation 
in a project or related sector, through a loan, equity investment or technical 
assistance. Guarantee tenors are based on the requirements of the 
underlying project and are callable when a guaranteed event has occurred. 
Equity instruments are ineligible for guarantee coverage.

ADB offers two primary guarantee products—political risk guarantee and 
credit guarantee—both designed to mitigate risk exposure of financing 
partners.
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Syndications

Syndications enable ADB to transfer some or all of the risk associated with 
its direct loans and guarantees to its financing partners, thereby reducing 
its credit exposure. Syndications, including fronting, ‘reinsurance’ and sell-
down arrangements, are used by ADB to mitigate and diversify the risk 
profile of its nonsovereign portfolio. In 2009, ADB facilitated the provision 
of $276.2 million of resources through syndications, all of which was 
effected through B-loans entered into to finance three separate projects.

Table 8: OCR Loan Portfolio by Loan Products
as of 31 December ($ million)

Sovereign Nonsovereign

2009 2008 2009 2008

LIBOR-based loans 
 Outstanding 28,189 23,419 1,309a 1,138a

Undisbursed 20,824 18,596 1,241a 1,504a

Market-based loans 
Outstanding 449 482 79 115

 Undisbursed – – – –

Pool-based SCLb-JPY loans
 Outstanding 2,615 3,203 – –

 Undisbursed – – – –

Pool-based SCLb-US$ loans
 Outstanding 6,482 7,054 – –

 Undisbursed – 2 – –

Countercyclical Support Facility 
 Outstanding 2,000 – – –

 Undisbursed 500 – – –

Local currency loans 
 Outstanding – – 578 405

 Undisbursed – – 314 546

Others 
 Outstanding 19 22 12 12

 Undisbursed – – – –

Total 
 Outstanding 39,754 34,181 1,978 1,670

 Undisbursedc 21,324 18,599 1,554 2,050

– = nil.
a Includes lending without sovereign guarantee to state-owned enterprises.
b Single currency loan.
c Undisbursed balances include undisbursed effective loans and loans approved but not yet effective.

Totals may not add up because of rounding.
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Special Funds
(as of 31 December 2009)

ADB Special Funds are separate from and additional to funds available for 
development initiatives through OCR. They are accounted for, and used, 
entirely separately from each other and from OCR.

The funds are used for a range of activities including concessional lending, 
grants, and technical assistance, with the main goal of reducing poverty in 
Asia and the Pacific region.

All approval processes and administration within Special Funds are subject 
to the same strict standards that apply to OCR loans.

Asian Development Fund

The Asian Development Fund (ADF) is ADB’s concessional financing 
window for DMCs with low per capita gross national product and limited 
debt repayment capacity. It is the only multilateral source of concessional 
assistance dedicated exclusively to reducing poverty and to improving the 
quality of life in Asia and the Pacific region. Thirty-two donor members 
(regional and nonregional) have contributed to the fund. Cofinancing with 
bilateral and multilateral development partners complements ADB’s ADF 
resources.

In August 2008, the Board of Governors adopted a resolution providing 
for the ninth replenishment of the ADF (ADF X) and the fourth regularized 
replenishment of the Technical Assistance Special Fund (TASF). This became 
effective on 16 June 2009. The resolution provides for a substantial 
replenishment of the ADF to finance ADB’s concessional program for the 
4-year period beginning January 2009, and for a replenishment of the 
TASF in conjunction with the ADF replenishment, to finance technical 
assistance operations under the TASF. In June 2009, the Board of Directors 
approved an additional $400 million assistance for ADF-only countries. 
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Total replenishment size in SDR7.4 billion ($11.8 billion), consisting of 
SDR7.2 billion for ADF X and SDR0.2 billion for TASF. About 37% of the 
replenishment will be financed from new donor contributions amounting 
to SDR2.7 billion ($4.2 billion equivalent). 

In 2009, 45 ADF loans totaling $2.2 billion were approved compared with 
36 loans totaling $1.8 billion in 2008. Disbursements during 2009 totaled 
$2.2 billion, an increase of 7.7% from $2.0 billion in 2008. At the end of 
2009, cumulative disbursements from ADF resources were $29.3 billion. 
Loan repayments during 2009 amounted to $845.4 million. At the end of 
2009, outstanding ADF loans amounted to $28.0 billion.

With the introduction of grant financing in the eighth replenishment of the 
ADF, 27 grants (27 in 2008) were approved in 2009 totaling $911.3 million 
($707.4 million in 2008), while 32 grants (27 in 2008) totaling $952.5 million 
($539.8 million in 2008) became effective. In 2009, $140.3 million external 
sources were mobilized in official loan cofinancing for seven loan projects 
totaling $279.5 million.

Technical Assistance Special Fund

The TASF is an important source of grant financing for ADB’s technical 
assistance (TA) operations. In August 2008, the Board of Governors 
adopted the resolution providing for ADF X and the fourth regularized 
replenishment of the TASF. Considering the estimated demand for resources 
and the availability of funds from other sources, the donors agreed to 
contribute 3% of the total replenishment size as the fourth replenishment 
of the TASF. The replenishment will cover the 4-year period 2009 to 2012. 
As of 31 December 2009, 26 donors committed a total of $288.0 million 
to the TASF, as part of the ADF X and the fourth regularized replenishment 
of the TASF. Of the total commitment, $70.9 million has been received.

TA commitments (approved and effective) increased from $108.2 million 
in 2008 to $117.2 million in 2009 for 174 TA projects that were made 
effective during the year. Undisbursed commitments for TA increased to 
$258.9 million as of 31 December 2009 ($222.7 million as of 31 December 
2008). The TASF financed 51.2% of all TA activities approved in 2009.

Japan Special Fund

The Japan Special Fund (JSF) was established in 1988 to help ADB’s DMCs 
restructure their economies and broaden the scope of opportunities for 
new investments, mainly through TA operations. As of 31 December 2009, 
Japan’s cumulative contribution to the fund since its inception in 1988 
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amounted to ¥112.9 billion (about $973.7 million equivalent) comprising 
regular contributions of ¥94.8 billion ($822.9 million equivalent) and 
supplementary contributions of ¥18.1 billion ($150.8 million equivalent). 
The uncommitted balance, including approved technical assistance, as of 
31 December 2009 was $40.0 million.

The TA grants financed by JSF continued to support ADB operations aimed 
at reducing poverty. In 2009, 42 TA projects totaling $41.6 million were 
approved and 38 projects totaling $42.3 million became effective. The 
balance of undisbursed commitments amounted to $94.1 million as of 
31 December 2009 compared with $95.8 million as of 31 December 
2008. In 2009, the JSF financed 16% of the total amount of TA that ADB 
approved, including 28% of the total amount of project preparatory TA 
during the year.

ADB Institute Special Fund

The ADB Institute was established in 1996 as a subsidiary body of ADB, 
whose objectives are the identification of effective development strategies 
and capacity improvements for sound development management in 
DMCs. The costs for operating the ADB Institute are met from the ADB 
Institute Special Fund which is administered by ADB in accordance with the 
Statute of ADB Institute. In 2009, Japan committed its 14th contribution 
amounting to ¥0.74 billion ($8.0 million equivalent), which was reported 
as Due from Contributors. 

As of 31 December 2009, cumulative contributions committed amounted 
to ¥17.2 billion (about $149.3 million equivalent) excluding translation 
adjustments. Of the total contributions received, $142.2 million had been 
used by the end of the year mainly for research and capacity-building activities 
including organizing symposia, forums, and trainings; preparing research 
reports, publications, and websites; and for associated administrative 
expenses. The balance of net current assets (excluding property, furniture, 
and equipment) available for future projects and programs was about $7.1 
million.

Asian Tsunami Fund

The Asian Tsunami Fund (ATF) was established in February 2005 in response 
to the special circumstances surrounding the DMCs that were stricken by 
the effects of the tsunami on 26 December 2004. ADB contributed $600 
million to the ATF, of which $50 million unutilized funds were transferred 
back to OCR ($40 million in November 2005 and $10 million in June 2006) 
and transferred to Asia Pacific Disaster Response Fund ($40 million in May 
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2009). In addition, Australia contributed $3.8 million, and Luxembourg, 
$1.0 million. As of 31 December 2009, total resources of the ATF amounted 
to $586.8 million, $582.3 million of which has been utilized, leaving an 
uncommitted balance of $4.5 million ($46.4 million in 2008).

No TA or grants were approved or made effective during 2009. The balance 
of undisbursed commitments as of 31 December 2009 amounted to 
$116.8 million, compared with $248.3 million as of the end of 2008.

Pakistan Earthquake Fund

The Pakistan Earthquake Fund (PEF) was established in November 2005 in 
response to the special needs of Pakistan subsequent to the earthquake in 
October 2005. The PEF serves as a dedicated fund to deliver emergency 
grant financing for investment projects and technical assistance to support 
immediate reconstruction, rehabilitation and associated development 
activities. ADB contributed $80 million to the PEF. In addition, Australia 
Belgium, Finland, and Norway contributed $15.0 million, $14.3 million, 
$12.3 million, and $20.0 million, respectively. As of 31 December 2009, total 
resources of the PEF amounted to $143.9 million, of which $140.6 million 
has been utilized, leaving an uncommitted balance of $3.3 million.

No TA or grants were approved or made effective during 2009. The balance 
of undisbursed commitments as of 31 December 2009 amounted to $49.4 
million, compared with $66.2 million as of the end of 2008.

Regional Cooperation and Integration Fund

The Regional Cooperation and Integration Fund (RCIF) was established in 
February 2007 in response to the increasing demand for regional cooperation 
and integration activities among ADB’s member countries in Asia and the 
Pacific region. Its main objective is to improve regional cooperation and 
integration (RCI) in Asia and the Pacific region by facilitating the pooling 
and provision of additional financial and knowledge resources to support 
RCI activities. ADB contributed $40 million to the RCIF as part of the 2006 
ordinary capital resources net income allocation. As of 31 December 2009, 
total resources of the RCIF amounted to $42.9 million, $30.4 million of 
which has been utilized, leaving an uncommitted balance of $12.5 million 
($24.6 million as of 31 December 2008). 

In 2009, 12 TA and 1 supplementary approval totaling $12.1 million 
became effective (13 TA totaling $10.5 million in 2008). The balance 
of undisbursed commitments as of 31 December 2009 amounted to 
$23.1 million, compared with $16.6 million as of the end of 2008.



Fi
na

nc
ia

l P
ro

fil
e 

  2
01

0

30

Climate Change Fund

The Climate Change Fund (CCF) was established in April 2008 to facilitate 
greater investments in DMCs to address the causes and consequences of 
climate change alongside ADB’s own assistance in various related sectors. 
ADB provided the initial contribution of $40.0 million in May 2008, as part 
of the 2007 OCR net income allocation. As of 31 December 2009, total 
resources of the fund amounted to $40.9 million, $14.2 million of which 
has been utilized, leaving an uncommitted balance of $26.7 million ($37.4 
million in 2008).

In 2009, 12 TA and grants amounting to $10.7 million (one TA amounting 
to $3.0 million – 2008) was approved and became effective. The balance 
of undisbursed commitments as of 31 December 2009 amounted to $13.0 
million, compared with $3.0 million as of the end of 2008.

Asia Pacific Disaster Response Fund

The Asia Pacific Disaster Response Fund (APDRF) was established in 
April 2009, to provide, in a timely fashion, incremental grant resources to 
DMCs affected by a natural disaster. The initial funds of $40.0 million were 
transferred from the ATF in May 2009. With accumulated income from 
investment and other sources of $0.1 million, total resources of the APDRF 
as of 31 December 2009 amounted to $40.1 million, $7.0 million of which 
has been utilized, leaving an uncommitted balance of $33.1 million.

Three grants were approved in 2009. The balance of undisbursed 
commitments as of 31 December 2009 amounted to $7.0 million.

Grant Cofinancing
(as of 31 December 2009)

Trust funds and project-specific grants are key instruments to mobilize and 
channel grants from external sources to finance TA and components of 
investment projects. They play an important role in complementing ADB’s 
own resources to meet capacity development and other specific demands 
from developing member countries. Multilateral, bilateral, and private sector 
partners have contributed about $3.0 billion in grants to ADB operations. 
In 2009, there was a total of $218.2 million in grant cofinancing for ADB-
approved projects comprising $64.1 million for 86 TA projects and $154.1 
million for grant components of 23 investment projects. 



Asian D
evelopm

ent Bank

31

By the end of 2009, 37 trust funds were under active administration by ADB 
comprising 22 single-donor, 13 multidonor, and 2 multilateral donor trust 
funds to finance activities in various sectors or for specific themes, including 
poverty reduction, governance, gender and development, managing 
for development results, HIV/AIDS, water, climate, energy, education, 
information and communication technology, and trade and finance. 

Initially, trust funds were established through donor-specific channel 
financing agreements, for a wide range of sectors, focused primarily on 
financing technical assistance operations. More recently, in support of the 
priority sectors under Strategy 2020 and consistent with ADB’s financing 
partnership strategy and harmonization efforts, ADB has established trust 
funds based on common agreements with development partners and 
financing through instruments of contribution. These are established under 
an umbrella facility of sector- and theme-focused financing partnership, 
and finance technical assistance and grant components of investment 
projects. Currently, four financing partnership facilities support projects 
in water, clean energy, regional cooperation and integration, and urban 
development financing. 

In 2009, commitments to new trust funds totaled $126.0 million. In 
July, ADB and the Global Carbon Capture and Storage Institute based in 
Canberra, Australia signed an agreement to establish the Carbon Capture 
and Storage Fund under the Clean Energy Financing Partnership Facility. 
Under this agreement, the Global Carbon Capture and Storage Institute 
provided about $17.2 million to support the capture and storage of rising 
levels of carbon emissions in Asia. In November, the United Kingdom 
signed with ADB and contributed about $23.0 million for a new 5-year 
(2009–2013) strategic partnership to fight poverty in India. A multidonor 
Urban Financing Partnership Facility was established in December and 
under this, the Urban Environmental Infrastructure Fund was established 
in which Sweden committed a total of about $13.8 million in grants and a 
guarantee capacity of about $72.0 million. In addition, the establishment 
of and administration by ADB of the ADB Clean Technology Fund and ADB 
Strategic Climate Fund was approved through which about $700 million 
from the World Bank’s climate investment funds will be transferred. 

In 2009, a total of $70.3 million was mobilized in new contributions and 
replenishments to existing funds from Australia, Japan, Luxembourg, and 
Spain. In addition, Belgium, Finland, the Republic of Korea and Sweden 
were the first contributors to the Future Carbon Fund,1 each committing 
$20 million.

1 Established by ADB in 2008 to provide a new source of financing for projects undertaken by 
developing member countries that support and encourage energy efficiency and renewable energy 
projects and other projects with long-term greenhouse gas abatement benefits beyond 2012.
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Trust Funds Managed by ADB

Japan Scholarship Program

The Japan Scholarship Program (JSP), funded by the Government of Japan, 
was established in 1988 to provide an opportunity for well-qualified citizens 
of DMCs to undertake postgraduate studies in economics, management, 
science and technology, and other development-related fields at selected 
educational institutions in the region. 

Currently, 20 institutions in 10 countries participate in the JSP. Between 1988 
and 2009, Japan contributed $107.5 million. A total of 2,551 scholarships 
have been awarded to recipients from 35 members. Of the total, 2,216 have 
already completed their courses. Women have received 878 scholarships. 
An average of 158 scholarships have been awarded each year. 

Japan Fund for Poverty Reduction

The Government of Japan established the Japan Fund for Poverty Reduction 
(JFPR) in May 2000 to support poverty reduction and related social 
development activities that can add substantive value to projects financed 
by ADB. To date, the fund has received $392.9 million in total contributions, 
132 grant proposals equivalent to $335.6 million have been approved, of 
which 16 projects valued at $35.3 million were approved in 2009.

During the Annual Meeting in May 2009, Japan announced that it would 
make $100 million available from JFPR to support projects and TA that will 
address the effects of the financial crisis. On 6 October 2009, the Board 
approved the revised framework for the JFPR, combining Japan’s project 
grant and TA support under one umbrella, and paving the way for a more 
comprehensive approach to the use of these funds toward addressing 
poverty, building up human resources, and empowering institutions and 
communities in the region. This positions the JFPR as the primary vehicle for 
Japan’s TA and grant assistance.
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ADB Members
(as of 31 December 2009)

Afghanistan
Armenia 
Australia* 
Azerbaijan 
Bangladesh
Bhutan
Brunei Darussalam
Cambodia
People’s Republic of China 
Cook Islands
Fiji Islands 
Georgia
Hong Kong, China
India
Indonesia 
Japan*
Kazakhstan
Kiribati
Korea, Republic of*
Kyrgyz Republic
Lao People’s Democratic Republic 
Malaysia
Maldives 
Marshall Islands

Federated States of Micronesia
Mongolia
Myanmar 
Nauru
Nepal
New Zealand*
Pakistan 
Palau
Papua New Guinea
Philippines 
Samoa
Singapore 
Solomon Islands
Sri Lanka 
Taipei,China 
Tajikistan 
Thailand 
Timor-Leste 
Tonga
Turkmenistan
Tuvalu
Uzbekistan 
Vanuatu 
Viet Nam

Nonregional

Austria* 
Belgium* 
Canada* 
Denmark* 
Finland* 
France* 
Germany* 
Ireland* 
Italy*
Luxembourg*

The Netherlands* 
Norway*
Portugal*
Spain*
Sweden*
Switzerland*
Turkey*
United Kingdom* 
United States*

Regional

* OECD Member.



Fi
na

nc
ia

l P
ro

fil
e 

  2
01

0

34

Directory

Asian Development Bank

6 ADB Avenue, Mandaluyong City 1550, Metro Manila Philippines

Tel +63 2 632 4444 Fax +63 2 636 2444 
E-mail information@adb.org
SWIFT: ASDBPHMM

Office of the President
President Haruhiko Kuroda
Vice President (Operations 1) Xiaoyu Zhao
Vice President (Operations 2) C. Lawrence Greenwood, Jr.
Vice President

(Knowledge Management 
and Sustainable Development) Ursula Schaefer-Preuss

Vice President
(Finance and Administration) Bindu N. Lohani

Managing Director General Rajat M. Nag

Treasury Department

Office of the Treasurer
Mikio Kashiwagi +63 2 632 4700
Treasurer mkashiwagi@adb.org

Jingdong Hua +63 2 632 6514
Deputy Treasurer jhua@adb.org

Funding Division
Kazuki Fukunaga +63 2 632 4713
Assistant Treasurer kfukunaga@adb.org
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Major Currency Funding 
Maria A. Lomotan +63 2 632 4478
  mlomotan@adb.org

Ana A. Kotamraju +63 2 632 4737
  akotamraju@adb.org

Yue Shen +63 2 632 5548
  yshen@adb.org 

Simon Chan +63 2 632 5749
  simonchan@adb.org

Local Currency Funding 
Monish Mahurkar +63 2 632 6811
  mmahurkar@adb.org

Michael L. de los Reyes +63 2 632 5647
  mdelosreyes@adb.org

Direct Fax +63 2 632 4120

Investments Division
Michael T. Jordan +63 2 632 4712 
Assistant Treasurer mjordan@adb.org

Portfolio Management 
Yukihiro Nishimiya +63 2 632 4776
  ynishimiya@adb.org

Masashi Kuronuma  +63 2 632 4788
  mkuronuma@adb.org

Woo Suk Chang +63 2 632 4678 
  wschang@adb.org

Quantitative Strategies and Analytics
Chun Du +63 2 632 4524 
  chundu@adb.org

Direct Fax +63 2 632 4707
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Financial Policy and Planning Division
Tobias C. Hoschka +63 2 632 4701
Assistant Treasurer thoschka@adb.org

Asset and Liability Management 
Chai Sun Kim +63 2 632 4782
  cskim@adb.org

Anthony M. Ostrea +63 2 632 4371
  amostrea@adb.org

Policy and Liaison 
Rajesh Poddar +63 2 632 4714
  rpoddar@adb.org

Im-em Unkavanich +63 2 632 4704
  iunkavanich@adb.org

Lili Zou +63 2 632 4752
  lilizou@adb.org

Client Services
Deepak Taneja +63 2 632 4616
  dtaneja@adb.org

Direct Fax +63 2 636 2631

Treasury Services Division
Benjamin Lee +63 2 632 4730
Assistant Treasurer benlee@adb.org

Banking Relationships & SWIFT Center
Jose Morales +63 2 632 4277
  jmorales@adb.org

Bond and Derivatives Management
Changhan Lee +63 2 632 5395
  changhanlee@adb.org 

Cash Management
Sukhumarn Phanachet +63 2 632 5476
  sphanachet@adb.org
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Payments for Loans, Technical Assistance, and Administrative 
Expenses
Nuzhat Khan +63 2 632 4793
  nkhan@adb.org

Settlement of Investment Transactions
Asad Alamgir +63 2 632 4732
  asadalamgir@adb.org

Systems Support and Data Management
Ayite Gaba +63 2 632 4106
  agaba@adb.org

Direct Fax +63 2 636 2635

ADB Online

General Information   www.adb.org

Financial Information    www.adb.org/finance

Asia Economic Monitor    www.aric.adb.org
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Abbreviations  
and Acronyms

ACN Asian currency note
ADB Asian Development Bank
ADF Asian Development Fund
APDRF Asia Pacific Disaster Response Fund
ASC Accounting Standards Codification
ATF Asian Tsunami Fund
AUD Australian dollar
CCF Climate Change Fund
DMC developing member countries
ECP Euro-commercial Paper
GMTN global medium-term note
JFPR Japan Fund for Poverty Reduction
JSF Japan Special Fund
JSP Japan Scholarship Program
LBL LIBOR-based loan
LCL local currency loan
LIBOR London Interbank Offered Rate
MYRMTN Malaysian Ringgit Medium-Term Note
OCR ordinary capital resources
OECD  Organisation for Economic Co-operation  

and Development
ORM Office of Risk Management
PEF Pakistan Earthquake Fund
RCIF Regional Cooperation and Integration Fund
SCL single currency loan
TA technical assistance
TASF Technical Assistance Special Fund



About the Asian Development Bank

ADB’s vision is an Asia and Pacific region free of poverty. Its mission is to 
help its developing member countries substantially reduce poverty and 
improve the quality of life of their people. Despite the region’s many 
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