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ABBREVIATIONS 

ADB – Asian Development Bank 
ADF – Asian Development Fund 

DMC – developing member country 
IDA – International Development Association 

MDB – multilateral development bank 
SDR – special drawing rights 
USD – United States dollar 

   

 

GLOSSARY 
 

Special drawing rights 
(SDR)  

A unit of account used by the International Monetary Fund and 
some other international organizations. Its value is based on a 
basket of key international currencies that currently consists of the 
euro, Japanese yen, pound sterling, and US dollar. The most recent 
review of the currency basket covered 2001–2005. 
   

SDR currencies The currencies that the SDR valuation is based on, currently the euro, 
Japanese yen, pound sterling, and US dollar.  
 

Disbursement currency The currency requested by a borrower in which the cost of goods and 
services will be financed.  
 

Cost currency  From the perspective of the Asian Development Bank (ADB), the 
currency in the Asian Development Fund (ADF) liquidity pool used 
directly for disbursement, or the currency in the ADF liquidity pool 
selected by ADB to be converted into the borrower's required 
disbursement currency.   
 

Liability currency   From the perspective of the borrower, the currency ADB records as 
the liability of the borrower, in which the principal is repaid and interest 
and service charges are paid. For full-fledged SDR-denominated new 
loans, the liability currency is SDR.  For the legacy loans before the 
approval of this conversion option, the liability currency is the same as 
the cost currency.  
 

Repayment currency 
 

The currency used for loan service payments, including payments for 
principal, interest, and service charges. For full-fledged SDR-
denominated new loans, the borrower chooses the repayment 
currency during loan negotiation from one of the SDR composite 
currencies. For legacy loans, according to current practice, the 
repayment currency is the same as the cost currency and the liability 
currency. 
 
 



 

Functional currency For statutory accounting purposes, the currency of the primary 
economic environment in which an entity primarily operates. Changes 
in exchange rates of this currency against the reporting currency are 
not recorded in the income statement.  
 

Reporting currency The currency in which the financial statements are prepared and 
presented. The reporting currency for ADB since its inception in 1966 
has been the US dollar.  
 

 

 

 

 

 

 

 

 

 

NOTE 

In this report, “$” refers to US dollars. 
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EXECUTIVE SUMMARY 
 
 

The Board of Directors of the Asian Development Bank (ADB) approved the Asian Development 
Fund (ADF) currency management proposal in the fourth quarter of 2005 to improve the 
currency management practice of ADF and to benefit its borrowers. As an application of the 
Board-approved currency management exercise, this paper serves to inform the Board of 
Directors that ADB will offer a full-fledged special drawing rights (SDR) approach to ADF legacy 
loans to bring ADF in line with the International Development Association’s (IDA) currency 
management practice. 
 
As of 30 June 2007, ADF legacy loans had a disbursed and outstanding balance of about $21.5 
billion, and an undisbursed balance of about $5.3 billion. ADF has more than 1,000 legacy loans 
and the remaining life of these loans ranges from 2 years to 39 years. Since the remaining 
repayment period of legacy loans are up to 39 years, it would take a long time for developing 
member countries (DMCs) and ADF to apply the full-fledged SDR approach to all ADF loans, 
and to align with IDA’s current financial practice 
 
The conversion offer will provide ADF borrowers the option to convert their existing liability (i.e., 
disbursed and outstanding loan balance in legacy loans) in various currencies into SDR, while 
the undisbursed portions in legacy loans will be treated as new loans. The undisbursed balance 
in SDR will not change as it represents the remaining budget amount for project implementation. 
Like the disbursements for new loans, future disbursements for undisbursed legacy loans will be 
valued in SDR. 
 
With the conversion into SDR, ADF reflows will be aligned with the loan commitment currency, 
thereby reducing the currency mismatch between several reflow currencies and the commitment 
currency in SDR. From a financial perspective, the proposed SDR conversion would not have 
any economic significance for ADB and its DMC borrowers on the conversion date. The ADF 
loan conversion does not involve any funding or hedging operations by ADB. The option, 
therefore, will be offered without any administrative charge/fees. 
 
The conversion offer will allow DMCs to adopt a full-fledged SDR approach for ADF legacy 
loans similar to new loans and will bring ADF currency management in line with the currency 
practices of IDA. The conversions of legacy loans in several currencies to SDR will shorten the 
time horizon to achieve the full benefits. Instead of managing the exchange rate risk for each of 
the liability currencies, with the proposed conversion, DMC borrowers will have one liability 
currency irrespective of the loan category, i.e., legacy loans or new loans. This will provide 
DMCs with a consistent debt portfolio management framework across (i) peer multilateral 
development banks, and (ii) all ADF loans. 



 

I. INTRODUCTION 
 
 

1. In October 2005, the Board of Directors of the Asian Development Bank (ADB) approved 
the Asian Development Fund (ADF) currency management proposal1 to improve the currency 
management practice of the ADF and to benefit its borrowers. In recognition of the technical and 
administrative issues involved in the conversion of legacy loans, the proposal indicated that the 
new currency framework–– a full-fledged special drawing rights (SDR) approach––would initially 
only apply to new loans. At the same time, Management promised to review the prospects of 
offering the option of SDR conversion to legacy loans (footnote 1) subject to borrowers’ review 
of their ADF portfolios and ADB’s administrative readiness. During several currency 
management workshops conducted by staff, developing member countries (DMCs) showed 
keen interest and requested ADB to explore the SDR conversion of legacy loans.  
 
2. The 2005 Board paper authorized ADB, in principle, to offer a full-fledged SDR approach 
to all ADF loans. Moreover, Board of Governors’ Resolution No. 3112 authorized ADB to value 
disbursements, repayments and charges under all ADF loans in terms of SDR. This paper 
serves to inform the Board of Directors that ADB will offer the full-fledged SDR approach to ADF 
legacy loans 3  to bring ADF in line with the International Development Association’s (IDA) 
currency management practice. Similar to the 2005 paper, this offer will not change how the 
ADF replenishment negotiations are conducted, the method of determining donors’ burden 
shares, the current practice of donors in determining the unit of obligation of their contributions, 
or the modalities of concessional financing offered by ADB.  
 
3. As an application of the currency management exercise approved by the Board of 
Directors in 2005 (footnote 1), this paper should be read with the 2005 paper. 
  
4. This paper is organized into five sections. Section II analyzes legacy loans, while 
Section III explains the rationale of the offer. Section IV describes the SDR conversion option 
offer, including implementation considerations. A summary is provided in the last section. The 
appendix includes detailed analysis and illustrations. 
 

 
II. ANALYSIS OF ADF LEGACY LOANS 

 
 
5. As Table 1 shows, as of 30 June 2007, ADF legacy loans had a disbursed and 
outstanding balance of about $21.5 billion, and an undisbursed balance of about $5.3 billion. 
The table also illustrates the current practices of legacy loans subsequent to the recommended 
improvement through the currency management paper. A detailed breakdown by country and 
liability currencies as of June 2007 is in the appendix. ADF has more than 1,000 legacy loans 
and the remaining life of these loans ranges from 2 years to 39 years. 

                                                 
1   ADB. 2005. Asian Development Fund Currency Management Proposal. Manila. 
2   ADB. 2005. Board of Governors’ Resolution No. 311: Conversion of ADF Resources into Other Currencies. Manila. 
3  Grants are committed and disbursed in US dollars, while ADF resources can be converted into US dollars for 

grants. The focus of this conversion option (or offer) is on all ADF legacy loans, i.e., loans that were negotiated 
before 1 January 2006, including partially disbursed loans, yet-to-be-disbursed active loans, and fully disbursed 
closed loans. New loans are loans negotiated from 1 January 2006 under the full-fledged SDR approach. 
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Table 1:  Current Practice of ADF Legacy Loans  
 

Number Amount Liability Repayment
of Loans Outstandingb Currencies  Currencies

A. Disbursed and Outstanding 

1.  Denominated in US$ 201 1,979 Cost Currency 
(national currencies)

       -  same as cost 
2.  Denominated in SDR 810 19,524 For Disbursed Portions           currency
    (not full-fledged SDR loans)c as of 31 December 2005:        -  proportional recalling 

 Cost Currency           of  multi-currency 
(national currencies)           disbursement

       -  option to pay in one 
For Disbursed Portions           of  the SDR 
On or After 1 January 2006:           currencies
Cost Currency 
(SDR currencies)

B. Undisbursed Balance

1.  Denominated in US$

2.  Denominated in SDR 273 5,253 Cost Currency       -  one of the SDR 
    (not full-fledged SDR loans)d (SDR currencies)          currencies

Total Legacy Loanse 1,023f 26,756 N.A. N.A.
ADF = Asian Development Fund, N.A. = not applicable, SDR = special drawing rights, US = United States.

c  Including disbursed and outstanding loans approved in 2006 but were negotiated before 1 January 2006. Such loans are part of 
   legacy  loans.
d  Including all legacy loans, i.e., undisbursed balance from effective and not-yet-effective loans negotiated before 1 January 2006. 
e  Including loans that were approved in 2006 but were negotiated before 1 January 2006. Such loans are part of legacy loans.

Source: Asian Development Bank’s Treasury Department.

f  This is the total number of legacy loans, and not the sum of the legacy loans indicated in items A and B.

CURRENT PRACTICE

Legacy Loans

ANALYSISa

a  Figures as of 30 June 2007.
b  US$ million approximate figures.

No balance.   All  loans  are  closed.   The  US$  loan  was  discontinued  in  1983.
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6. The projections in the figure below indicate that the full-fledged SDR loans will exceed 
the disbursed and outstanding balance of legacy loans by 2019, while the legacy loan balance will 
be exhausted (fully repaid) by 2045.  
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SDR = special drawing rights.
Note: The lending figures are projected as of March 2007.
Source: Asian Development Bank's Treasury Department.

 
 
 
7. If legacy loans are not converted into the SDR regime, the discussion above implies the 
following:  
 

(i) DMCs and ADF need to maintain multiple liability currencies in their commitment 
planning4 exercise and debt management planning, respectively, for an extended 
period;  

(ii) DMCs need to concurrently manage these 15 liability currencies, as well as 
liability in SDR for new ADF loans and IDA loans;  

(iii) The valuation of the principal and interest charges under the legacy loans is 
based on (a) multiple national currencies (the liability currencies) for 
disbursements made by 31 December 2005, and (b) four SDR currencies for 
disbursements made thereafter. Payments can be made in any of the SDR 
currencies of the borrower’s choice (para. 31 of footnote 1); and 

(iv) DMCs and ADB need to maintain two ADF loan products (new and legacy) for 
loan accounting and billing purposes until the old ADF loans are fully repaid. 
Since the remaining repayment period of legacy loans are up to 39 years, it 

                                                 
4 The borrower’s liability is locked in the cost currencies instead of SDR, creating a mismatch between the SDR 

amount in the loan commitment and the liability currencies of the borrower’s actual repayment obligation. Currency 
mismatches increase the currency risk of reflow-based resources. 
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would take a long time to apply the full-fledged SDR approach to all ADF loans, 
and to align with IDA’s current financial practice.5  

 
 

III. RATIONALE FOR THE SDR CONVERSION OPTION 
 
 
8. The offer on SDR conversion of legacy loans is intended to benefit the borrowers. In 
addition to the merits discussed in the 2005 currency management paper, the following benefits 
will arise from the extended offer: 
  

(i) DMCs’ financial management of their concessional borrowing portfolios will be 
simplified and streamlined. Currently, DMCs need to manage two systems––one 
for IDA and new ADF loans, the other for ADF legacy loans. With the full 
conversions, DMCs would need to manage only one system. 

(ii) DMCs already benefit from predictable currency planning and debt portfolio 
management under the current setup. However, numerous liability currencies still 
need to be managed for ADF legacy loans. The exchange rate risk exposure 
must be managed and mitigated for each of these liability currencies. With the 
proposed conversion, DMC borrowers will have only one liability currency 
irrespective of the loan category, i.e., legacy loans or new loans. This will provide 
DMCs with a consistent debt portfolio management framework across (a) peer 
multilateral development banks, and (b) all ADF loans. 

 
9. With the conversion into SDR, ADF reflows will be aligned with the loan commitment 
currency, thereby reducing the currency mismatch between several reflow currencies and the 
commitment currency in SDR. The improved currency management and reduced rebalancing 
requirement would have a positive effect on planning the use of the reflow-based resources and 
the management of liquidity. This will be evaluated further in the scheduled 2007 review of the 
ADF financial framework. 
 
 

IV. SDR CONVERSION OPTION AND IMPLICATIONS 
 
 
10. ADF borrowers will have the option to convert their existing liability (i.e., disbursed and 
outstanding loan balance in legacy loans) in various currencies into a single liability currency, 
i.e., SDR, while the undisbursed portions in legacy loans will be treated as new loans. The 
undisbursed balance in SDR will not change as it represents the remaining budget amount for 
project implementation. Like the disbursements for new loans, future disbursements for 
undisbursed legacy loans will be valued in SDR. The applicable conversion exchange rates for 
the liability currencies vis-à-vis SDR will be the ADB-wide rates on the conversion date(s). For 
administrative purposes, the conversion of each loan will take effect on the Loan Service 
Payment date, falling at least 1 month after ADB receives the borrower’s acceptance of 
conversion.  
                                                 
5 On 1 August 1980, IDA adopted a full-fledged SDR approach as the loan liability is determined on the SDR value of 

disbursements. Operational planning and commitment authority are also SDR-driven. This provides better currency 
management practices, commitment planning from reflows, and operational efficiency for the benefit of borrowers 
and Management. According to the 2006 World Bank Annual Report, using US dollar equivalent figures, almost 
91% of IDA’s development credits outstanding as of 30 June 2006 were in SDR (liability currency), while the 
remaining 9% were in US dollar (liability currency). 
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11. From a financial perspective, the currency of loan denomination (US dollar or SDR) for 
such legacy loans will not change, while the proposed SDR conversion would not have any 
economic significance for ADF and its DMC borrowers on the conversion date. The sum of the 
converted liability amount in SDR and the undisbursed SDR balance (remaining commitment 
amount of the loan) might not match the initial commitment amount of the loan. 6  This is 
understandable, as the converted liability amount in SDR will depend on the exchange rates at 
the time of conversion, and will not fluctuate thereafter vis-à-vis SDR.  
 
12. As Table 2 shows, following the SDR conversion, when the liability currency will be in 
SDR, ADB and its DMCs can value commitments, disbursements, repayments and charges 
under loans from ADF resources in terms of SDR. To benefit the DMCs, borrowers will select 
one of the SDR currencies as the repayment currency. The repayment of principal and the 
payment of interest will be the same as for the full-fledged SDR loan introduced in 2005 
(footnote 1). Consistent with the full-fledged SDR loans, borrowers would retain the flexibility to 
change the repayment currency, provided they give ADB sufficient advance notice.  

 
 

Table 2: Currency Practices Assuming Adoption of Proposed SDR Conversion of ADF 
Legacy Loans by DMC Borrowers 

 

USD Loansb

D and O D and Oc UDd

Disbursement Currency

Cost Currency National Currency National Currency SDR Currencies

Liability Currency

Repayment Currencye, f

Disbursement Currency N.A. N.A. Any

Cost Currency N.A. N.A. USD

Liability Currency

Repayment Currency

(b
ef

or
e 

C
on

ve
rs

io
n)

(a
fte

r C
on

ve
rs

io
n)

Any

D and O and UD

SDR

SDR New Loans

C
U

R
R

EN
T

Itema

Footnote e
Same     as     Cost      Currency

Footnote f

LEGACY LOANS NEW LOANS

SDR Loans

ble, SDR = special drawing rights, UD = undisbursed, USD = United States dollar.
a  In all cases, the commitment currency is in SDR.

PR
O

PO
SE

D

Same   as   SDR   New   Loans, i. e., footnote f

Same as

Current

Source: Asian Development Bank's Treasury Department.

Any

USD

SDR

e  Same as cost currency; proportional recalling of multi-currency disbursement; option to pay in one of the SDR currencies.

b   All USD-denominated loans are closed and fully disbursed.
c   Disbursed and outstanding as of 31 December 2005.
d  Undisbursed as of 1 January 2006.

f   In SDR currencies; pre-determined at negotiations; changeable upon advance notice.

ADF = Asian Development Fund, D = disbursed, D and O = disbursed and outstanding, DMC = developing member country,  N.A. = not applica-

 
                                                 
6  Example: A legacy loan has an initial commitment amount of SDR100 million with a disbursed and outstanding 

amount of JPY8,101 million and an undisbursed balance of SDR50 million. Assume that the loan is within the grace 
period, i.e., no repayment has taken place. Upon conversion, the disbursed and outstanding amount in SDR at the 
current exchange rate is (i) Scenario 1: SDR44.65 million (= 8,101/180), (ii) Scenario 2: SDR55.00 million (= 
8,101/150), or (iii) Scenario 3: SDR50.00 million (= 8,101/162.02). Therefore, the sum of the converted liability 
amount in SDR (as indicated in the scenarios) and the undisbursed SDR balance (remaining commitment amount 
of the loan, i.e., SDR50 million) might not match the initial commitment amount of the loan (SDR100 million). 
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13. ADF borrowers are familiar with similar full-fledged SDR loans offered by IDA and new 
ADF loans. However, as with the formal training seminars conducted during the launch of the 
full-fledged SDR loan in 2006, ADB’s Treasury Department, Office of the General Counsel, and 
Controller’s Department must provide formal training and counseling sessions to advance the 
proposed conversion option and to enhance the borrowers’ capacity to make informed 
decisions. Borrowers are expected to respond favorably to the offer.  
 
14. The option to convert legacy loans into SDR will be offered to ADF borrowers starting 1 
January 2008. This will allow sufficient time for the preparation and distribution of training 
materials, which will be followed by training seminars. The SDR conversion option will be 
provided to all ADF countries without arrears. The ADF loan conversion does not involve any 
funding or hedging operations by ADB. The option, therefore, will be offered without any 
administrative charge/fees. 
 
15. For financial reporting purposes, SDR cannot be designated as a functional currency. 
Since the liability currency of the converted legacy loans would be SDR, ADF’s income 
statement will be affected upon conversion. After the conversion date(s), the accounting 
treatment for the legacy loans will mirror the accounting treatment of new loans. The accounting 
changes will result in variations to the reported income statement and would not affect the 
planning of the commitment authority. Management will continue to monitor and report such 
accounting gains or losses prudently. 
 
 

V. SUMMARY  
 
 
16. The conversion offer will allow DMCs to adopt a full-fledged SDR approach for ADF 
legacy loans similar to new loans and will bring ADF currency management in line with the 
currency practices of IDA. The conversions of legacy loans in several currencies to SDR will 
shorten the time horizon to achieve the full benefits. Instead of managing the exchange rate risk 
for each of the liability currencies, with the proposed conversion, DMC borrowers will have one 
liability currency irrespective of the loan category, i.e., legacy loans or new loans. This will 
provide DMCs with a consistent debt portfolio management framework across (i) peer 
multilateral development banks, and (ii) all ADF loans. 
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BREAKDOWN BY COUNTRY AND LIABILITY CURRENCY 
OF THE ASIAN DEVELOPMENT FUND 

SDR LEGACY LOANS AND US DOLLAR LEGACY LOANS 
 
 
 

Table A.1: Disbursed and Outstanding Liabilities for Legacy ADF Loans Grouped by 
Country and by Liability Currency as 30 of June 2007a 

(%) 
 

Country JPY EUR US$ CAD GBP Othersb Total
Afghanistan 0.16        0.51        0.81        0.00 0.07        0.01        1.57         
Bangladesh 12.75      4.68        2.57        1.24        0.35        1.04        22.63       
Cambodia 1.30        0.56        0.62        0.06        0.09        0.35        2.97         
Indonesia 2.27        0.97        0.59        0.14        0.16        0.32        4.45         
Kyrgyz Republic 1.03        0.35        0.71        0.01        0.13        0.16        2.39         
Lao PDR 1.93        0.94        0.84        0.11        0.17        0.40        4.39         
Mongolia 0.90        0.47        0.69        0.17        0.03        0.16        2.43         
Myanmar 1.46        0.17        0.37        0.03        0.03        0.06        2.12         
Nepal 2.94        1.33        1.01        0.30        0.12        0.34        6.03         
Pakistan 12.41      4.60        3.22        0.98        0.43        0.66        22.30       
Papua New Guinea 0.74        0.16        0.18        0.08        0.01        0.14        1.31         
Philippines 2.39        0.59        0.48        0.15        0.00        0.15        3.75         
Sri Lanka 5.06        2.58        1.76        0.35        0.23        0.85        10.82       
Viet Nam 3.79        2.13        2.04        0.34        0.19        1.00        9.48         
Othersc 1.24        0.53        1.08        0.04        0.07        0.41        3.37         
Total 50.36      20.56      16.97      4.00        2.07        6.04        100.00     

Source: Asian Development Bank’s Treasury Department.

ADF = Asian Development Fund, CAD = Canadian dollar,  EUR = euro, GBP = pound sterling, J PY = Japanese yen,  Lao  PDR  
=  Lao  People's  Democratic  Republic,  US  =  United  States.
a  Based on US dollar equivalent.
b  Including Australian dollar, Danish kroner, Korean won, Malaysian ringgit, New Zealand dollar, Norwegian krone,  Singapore 
   dollar, Swedish krona and Thai baht.
c   Including Azerbaijan, Bhutan, Cook Islands, Kazakhstan, Kiribati, Maldives, Marshall Islands, Micronesia, Samoa, Solomon 
   Islands, Tajikistan, Tonga, Tuvalu, Uzbekistan and Vanuatu.
Note: Disbursed and outstanding liability for legacy ADF loans as of June 2007 totaled US$21.5 billion.
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Table A.2: Disbursed and Outstanding Liabilities for Legacy ADF Loans                            
by Currency as of 30 June 2007 

(million) 
 

Currency
National 
Currency

Historical 
(SDR)

Current 
(SDR)

National 
Currency

Historical 
(US$)

Current 
(US$)

Australian dollar 246              119            138             21              18              17              
Canadian dollar 879              471            544             40              31              37              
Swiss franc 393              200            212             14              7                11              
Danis krone 405              45              49               21              3                4               
Euro 3,138           2,625         2,804          129            126            175            
Pound sterling 220              274            291             2                3                4               
Japanese yen 1,145,072    6,989         6,134          189,004     961            1,534         
Korean won 90,608         55              65                                0                  0                 0
Malaysian ringgit 23                4               4                                  0                  0                 0
Norwegian krone 1,513           159            169             2                                 0                 0
New Zealand dollar 16                7               8                 1                1                1               
Singapore dollar 4                  2               2                                  0                  0                 0
Swedish krona 1,889           171            182             15              2                2               
Thai baht 123              2               3                                  0                  0                 0
US dollar 3,451           2,492         2,277          193            193            193            
Total N.A. 13,615       12,882        N.A. 1,345         1,979         

US$ Legacy LoanSDR Legacy Loan

ADF = Asian Development Fund, N. A. = not applicable, SDR = special drawing rights, US = United States.
Note:  The liabilities are denominated and currently  valued in national currencies. Such liabilities are subject to exchange 
risk  due  to  exchange  rate  fluctuations. The  converted  liability  currencies will be valued in SDR and will be fixed at the
time of conversion. The SDR liability will  be subject  to  exchange  risk  of the composite SDR. The SDR is generally less
volatile than most of the liability curencies (ADB. 2005. Asian Development Fund Currency Management Proposal . Manila 
[para. 38]). The  current  US  dollar  equivalent  of  SDR  legacy  loans  totals  $19,524  million.
Source: Asian Development Bank's Treasury Department.
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Table A.3: Undisbursed Balancea for SDR Legacy Loans by Country  
as of 30 June 2007 

 
SDR

(million) % 
Afghanistan 210                 6.1                     
Azerbaijan 25                   0.7                     
Bangladesh 612                 17.7                   
Bhutan 20                   0.6                     
Cambodia 137                 4.0                     
Cook Islands 1                     0.0                     
Indonesia 224                 6.5                     
Kazakhstan 0                     0.0                     
Kiribati 0                     0.0                     
Kyrgyz Republic 54                   1.6                     
Lao PDR 85                   2.5                     
Maldives 16                   0.5                     
Marshall Islands                      0                      0.0
Micronesia, Federated States of 18                   0.5                     
Mongolia 63                   1.8                     
Myanmar                      0                     0.0
Nepal 270                 7.8                     
Pakistan 718                 20.7                   
Papua New Guinea 23                   0.7                     
Philippines 1                     0.0                     
Regional 1                     0.0                     
Samoa 12                   0.3                     
Solomon Islands 1                     0.0                     
Sri Lanka 325                 9.4                     
Tajikistan 73                   2.1                     
Thailand                      0                     0.0
Tonga                      0                     0.0
Tuvalu 1                     0.0                     
Uzbekistan 38                   1.1                     
Vanuatu                      0                     0.0
Viet Nam 538                 15.5                   

Total 3,466            100.0                
Lao PDR = Lao People's Democratic Republic, SDR = special drawing rights.

Borrowers

Source: Asian Development Bank’s Treasury Department.

a Including loans that are not yet effective.
Note: The total US dollar equivalent amount is approximately US$5,253 million. 
The US dollar-denominated loan has no undisbursed loan balance.
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Table A.4: Disbursed and Outstanding Loan Balance for Legacy ADF Loans  
by Country as of 30 June 2007 

(million) 
 

Historical Current Historical Current
ADF Borrowers (SDR) (SDR) (US$) (US$)
Afghanistan 224               215               7                      11                  
Azerbaijan 6                   6                                         0                     0
Bangladesh 3,007            2,852            366                  533                
Bhutan 70                 64                                       0                     0
Cambodia 447               421                                     0                     0
Cook Islands 16                 15                 1                      2                    
Indonesia 624               598               32                    48                  
Kazakhstan 5                   4                                         0                     0
Kiribati 9                   8                                         0                     0
Kyrgyz Republic 362               338                                     0                     0
Lao PDR 644               610               10                    18                  
Maldives 41                 38                                       0                     0
Marshall Islands 43                 40                                       0                     0
Micronesia, Federated States of 30                 27                                       0                     0
Mongolia 364               343                                     0                     0
Myanmar 40                 38                 272                  396                
Nepal 796               757               99                    147                
Pakistan 3,024            2,827            340                  502                
Papua New Guinea 163               159               28                    39                  
Philippines 534               505               28                    39                  
Regional 0                                       0                       0                     0
Samoa 45                 44                 12                    15                  
Solomon Islands 32                 31                 6                      8                    
Sri Lanka 1,489            1,421            109                  169                
Tajikistan 109               104                                     0                     0
Thailand                     0                    0 29                    44                  
Tonga 30                 28                 2                      2                    
Tuvalu 4                   4                                         0                     0
Uzbekistan 14                 13                                       0                     0
Vanuatu 34                 32                 1                      1                    
Viet Nam 1,408            1,339            3                      5                    
Total 13,615         12,882        1,345              1,979            

Source: Asian Development Bank's Treasury Department.

ADF = Asian  Development  Fund,  Lao PDR = Lao  People's  Democratic  Republic,  SDR = special  drawing  rights,   
US = United States.

SDR Legacy Loans US$ Legacy Loans

Note: Totals may not sum precisely because of rounding.

 
 


	Executive Summary
	Introduction
	Analysis of ADF Legacy Loans
	Rationale for the SDR Conversion Option
	SDR Conversion Option and Implications
	Summary
	Appendix



