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A. CONTEXT AND OBJECTIVE

1. The Annual Evaluation Review (AER) provides the Asian Development Bank’s (ADB) Board, Management,
and other stakeholders with an independent, high-level perspective on development effectiveness based on findings
and evidence from the Independent Evaluation Department’s (IED) evaluations and validations of ADB’s self-
evaluation reports. The AER is one of the three reports on ADB’s performance. The other two are produced by
Management: (i) the Development Effectiveness Review, which is Management’s review of performance against
ADB’s corporate results framework; and (ii) the Annual Portfolio Performance Report, which provides a strategic
overview and analysis of the performance of ADB’s active portfolio.

2. The AER has three main objectives: (i) to present a synthesis of ADB’s performance and results at the levels
of operations, programs, and strategies; (ii) to review management actions in response to recommendations of IED
evaluations; and (iii) to promote learning and knowledge sharing concerning ADB’s performance or performance
management. The 2023 AER is scheduled for discussion at the ADB Board in April 2023 and will be published on
ADB’s website thereafter.

B. CONTENT AND STRUCTURE

3. The 2023 AER report will include three chapters. The first chapter will update ADB’s aggregate performance
and results by synthesizing findings and evidence from IED validations and evaluations of operations and country
programs, as well as from IED high-level evaluations which assess the results of ADB’s strategic agendas from
corporate, thematic, and sectoral perspectives. The first section of the chapter will assess project performance by
evaluation criterion1, sector, region, financing modality, country classification and thematic classification.2 It will also 
assess country program performance. The second section will assess the performance of technical assistance
projects based on the technical assistance completion report (TCR) validation system that IED launched in 2020.

4. The second chapter will undertake an in-depth assessment of factors that influence ADB sovereign project
performance. The factors that affect ADB sovereign project performance can be broadly grouped into two
categories:

a. external factors, which concern changes in the environment in which ADB operates (e.g., changes
in country characteristics such as economic, governance, environmental and social outcomes or
occurrence of crises such as natural disasters or economic crisis);

1  AER will assess sovereign project performance by four main evaluation criteria (relevance, effectiveness, efficiency, and sustainability) and 
nonsovereign project performance by four main evaluation criteria (development results, additionality, investment profitability, and work 
quality). 

2  Thematic classifications cover ADB’s strategic agenda (inclusive growth, environmentally sustainable growth, and regional cooperation and 
integration) and drivers of change (private sector development and operations, good governance and capacity development, gender equality, 
knowledge solutions, and partnerships). 
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b. internal factors, which concern changes in: (i) ADB's risk appetite or ambition (e.g., changes in
ADB’s strategic priorities and organizational processes); and (ii) the way ADB works (e.g., changes
in ADB’s fiduciary processes such as procurement, financial management, or reporting
procedures).

5. Based on a preliminary analysis of IED-validated projects from 2016 to 2022, the AER team has identified
external and internal factors, and their corresponding proxy indicators, which are likely to influence ADB sovereign
project performance (Appendix A, Table A1). For example, the analysis will explore: (i) the extent that the variation
in ADB project performance across sectors and countries and over time is due to country characteristics; (ii) whether
and to what extent risk severity determines variation in ADB project performance across countries and over time;
and (iii) whether and to what extent variation in project performance is due to ADB pursuing more complex projects.

6. The third chapter will report on the progress in implementing actions in response to IED evaluation
recommendations as agreed with management and tracked through the ADB Management Action Record System
(MARS). It will include the following sections. Section one will focus on ADB’s acceptance of recommendations from
IED evaluation reports approved in 2022. Section two will focus on the implementation status of actions on IED
recommendations due in reporting year (RY) 2022, which spans October 2021 to September 2022. The analysis will
describe progress made in the implementation of evaluation report actions that became due or completed in RY
2022. Section three will look at performance at the report level by specifically assessing the results and noting lessons
of implementing actions on recommendations from country, corporate, and thematic evaluations (Appendix B).
Section four will include a stock taking of the contributions and influence of IED recommendations and ADB’s
progress in implementing management action plans.

C. METHODOLOGY

7. The first chapter on the performance and results of ADB operations will assess the performance trends on
both on an annual basis and on a 3-year moving average basis (to smooth out annual fluctuations). It will report on
the performance of sovereign operations and programs based primarily on the four evaluation criteria of relevance,
efficiency, effectiveness, and sustainability; and the performance of non-sovereign operations based on the criteria
of development results, additionality, investment profitability, and work quality. The chapter will also report on the
performance of technical assistance operations using new technical assistance completion validation reports.3 The
assessment on the performance and results of ADB operations will include updated information from the wide range
of project, country, sector, thematic, and corporate evaluations validations as well as IED’s knowledge work
(Appendix C).

8. The second chapter seeks to address one overarching question: were variations in ADB project performance
over time and across countries and types of operations during 2016–2021 mainly due to external or internal factors?
The AER team will employ a mix of qualitative and quantitative methods to answer this question. The qualitative
analysis will be used for two main purposes: (i) to identify external and internal factors that affect variations in ADB
project performance as identified from reviews of selected completed and evaluated projects that are rated
successful and less than successful by IED4; and (ii) to identify patterns common to successful and less than successful
projects and how they have affected project performance. In addition to project reviews, the AER team will utilize
qualitative methods namely structured interviews with ADB staff, including staff in non-operational departments,
review of literature on aid effectiveness both at the country- and project-levels, and synthesis of relevant findings
and lessons from past IED evaluations.

9. To complement the findings of the qualitative methods, the AER team will undertake the following
quantitative methods: (i) a statistical analysis to identify external and internal factors that have a  significant effect
in explaining variations in project performance and to quantify the contributions of external and internal factors to

3  The first chapter will use 90 technical assistance completion validation reports circulated between July 2021 and June 2022. 
4  Projects rated successful by IED include those rated highly successful and successful, while those rated less than successful are those rated less 

than successful and unsuccessful. 
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variations in project performance; (ii) analysis of a survey that gathers information on ADB staff’s perception on 
external and internal factors that are likely to affect project performance; and (iii) portfolio analysis to identify trends 
in project performance over time and across different typologies. Recognizing the limitations and challenges to 
statistical analysis particularly in isolating the causal effects, the AER team will use the latest statistical techniques 
and coordinate with different ADB departments to obtain relevant data.5 

10. The third chapter will develop an analytical framework for assessing the extent of influence of
Management action plans based on the depth and coverage of changes in ADB policies and strategies, projects and
programs, organizational structures, and agendas, among others. The AER team will also look at the relevance and
significance of IED recommendations in the MARS process (i.e., whether recommendations add value or is just a
reiteration of a set of actions that are already being undertaken by operations department, and reflect value
addition, among others). An assessment matrix synthesizing findings such as factors of influence (e.g., importance
and motivation, quality of recommendations, timeliness, and communications strategy) and related issues and
lessons, will be prepared. The assessments will draw from a mix of desk reviews and stakeholder consultations, and
will primarily identify what worked, what did not, why, and how.

D. RESOURCE REQUIREMENTS, SCHEDULE, AND DISSEMINATION

11. The team will comprise Hyun Son, Principal Evaluation Specialist (Team Leader); Michael Diza, Senior
Evaluation Officer; and Myrna Fortu, Evaluation Analyst. Key IED staff inputs will be provided by Renato Lumain,
Sergio Villena, and Mark Leander Mendoza. Additional research and analytical support will be provided by
consultants (international and national) who will be recruited in accordance with ADB’s Procurement Policy (2017,
as amended from time to time). The 2023 AER will be prepared under the overall guidance of Emmanuel Jimenez,
Director General, IED; and Joanne Asquith, Director, Thematic and Country Division (IETC).

12. A draft of the 2023 AER will be subject to review by two external peer reviewers representing an evaluation
unit of a peer institution and one internal reviewer from ADB.

13. The proposed timeline for the 2023 AER preparation is as follows:

Activity Schedule 

Approval and Circulation of Final Concept Paper August 2022
Data gathering and analysis I August 2022 
Storyline meeting 
Internal/external peer review of the draft AER 
OSM on draft report before interdepartmental circulation 
Interdepartmental circulation of draft AER 
Circulation of draft AER for HOD meeting 
HOD meeting/Technical meeting on recommendations 

I December 2022 
I January 2023 
II January 2023 
III January 2023 
III February 2023 
I March 2023 

DG, IED Approval III March 2023 
DEC meeting on AER’s recommendations chapter III April 2023 
Board meeting IV April 2023 
AER = Annual Evaluation Review, DEC = Development Effectiveness Committee, DG = Director General, HOD = Head of 
Department, IED = Independent Evaluation Department, OSM = one-stop meeting. 
Source: Independent Evaluation Department AER team. 

Appendixes: A. Framework for Analyzing External and Internal Factors Affecting ADB Project Performance
B. Management Follow-Up on Independent Evaluation Department Recommendations
C. List of Completed and Expected to be Completed IED Reports in 2022

5   If data or other issues prevent such corrections, the AER team will calibrate our inferences and conclusions by triangulating from other sources. 
Where necessary the AER team will distinguish between conclusions that are robust to the statistical evidence and those that are not but are 
strongly suggestive given other sources. 
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FRAMEWORK FOR ANALYZING EXTERNAL AND INTERNAL FACTORS AFFECTING ADB PROJECT PERFORMANCE 

1. Rationale and Objective. Aid effectiveness, or the impact of aid in achieving its intended development results,
has been a central tenet of the international community’s development efforts. Empirical literature has sought to
determine whether aid has realized its planned development objectives. Studies have focused on both country-level
factors that influence the aggregate effects of aid and project-level factors that affect aid effectiveness at the project
level.

2. Past studies have investigated macro and micro correlates of the performance donor-financed development
projects. Macro correlates pertain to country characteristics (or external factors) such as income status or quality of
institutions that affect project performance. Micro correlates encompass project-level characteristics (or internal
factors) such as project size or complexity that influence project performance. Denizer, Kaufmann, and Kraay applied
this framework to World Bank projects and found that country-level characteristics accounted for 20% of the variations
in project performance, while project-level characteristics accounted for the remaining 80%.1

3. Against this backdrop, the Annual Evaluation Review (AER) 2023 will devote its chapter two to examine
external (macro correlates) and internal (micro correlates) factors that explain variations in Asian Development Bank’s
(ADB) sovereign project performance over 2016–2022.2

4. Approach to Analyzing External and Internal Factors that Explain Variations in ADB Project Performance. 
The proposed analytical work for chapter two includes: (i) qualitative analysis of external and internal factors affecting
sovereign project performance; and (ii) quantitative analysis of external and internal factors affecting sovereign
project performance.

5. The qualitative analysis will be used for two main purposes: (i) identify external and internal factors that
affect variations in ADB sovereign project performance as identified from reviews of selected completed and evaluated
projects that are rated successful and less than successful by the Independent Evaluation Department3; and (ii) identify
patterns common to successful and less than successful projects and how they have affected project performance.

6. A preliminary qualitative analysis of completed and evaluated projects have yielded an initial list of external
and internal factors that affect ADB project performance (Table A.1).4 The list of factors will be revised or added to
following a more extensive review of selected completed and evaluated projects during 2016–2022. These external
and internal factors were identified as they are likely to affect project performance throughout various stages of the
project cycle: from design to implementation to completion and monitoring. In addition to project reviews, the AER
team will utilize qualitative methods namely structured interviews with ADB staff in headquarters and resident
missions, including staff in non-operational departments, review of literature on aid effectiveness both at the country- 
and project-levels, and synthesis of relevant findings and lessons from past evaluations of the Independent Evaluation
Department.

7. A quantitative, statistical regression analysis is also proposed to be undertaken for sovereign projects.5 The
regression analysis will regress the identified external and internal factors against the dependent variable of the rating
of ‘successful’ to identify factors that have a statistically significant effect in explaining variations in the performance
of sovereign projects. The regression analysis will also aim to quantify the contributions of external and internal factors
to variations in project performance. In addition to the regression analysis, the AER team will also employ a staff survey

1  C. Denizer, D. Kaufmann, & A. Kraay. 2013. Good Countries or Good Projects? Macro and Micro Correlates of World Bank Project Performance. 
Journal of Development Economics, 105 (November 2013), 2013-07-13.; and D. Bulman, W. Kolkma, & A. Kraay. 2015. Good Countries or Good 
Projects?:Comparing Macro and Micro Correlates of World Bank and Asian Development Bank Project Performance. Policy Research Working 
Paper No. 7245. World Bank, Washington, DC. 

2  The period covered will be expanded depending on data availability. 
3  Projects rated successful by IED include those rated highly successful and successful, while those rated less than successful are those rated less 

than successful and unsuccessful. 
4  The AER team will conduct systematic project reviews using project completion reports, project validation reports, project performance evaluation 

reports, proactive integrity reviews, eOperations records, and other documents or data sources within ADB. 
5  The statistical regression analysis is not recommended for nonsovereign operations given the limited sample size of such projects. 
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to gather information on ADB staff’s perception on external and internal factors that are likely to affect project 
performance; and portfolio analysis to identify trends in project performance over time and across different 
typologies. 

Table A1: External and Internal Factors Affecting ADB Project Performance 
Factor Description Proxy Variable Hypothesis to be tested 

External Factors 

Political stability 

Political stability influences 
the environments in which 
development projects are 
implemented. World Bank 
measures political stability 
and absence of 
violence/terrorism based on 
perceptions of the likelihood 
of political instability and/or 
politically-motivated violence, 
including terrorism. 

World Bank’s political 
stability index from its 
Worldwide Governance 
Indicators 

Projects in politically stable 
environments are likely to 
perform better than those in 
politically unstable 
environments. 

Economic performance 

Economic performance 
influences the quality of a 
country’s institutions, legal 
and regulatory framework, 
and human capital, which in 
turn affects the environment 
in which ADB projects are 
implemented 

ADB’s country classification 
(Groups A, B, and C) 

Projects in Group A countries 
are likely to perform worse 
than those in Groups B and C 
countries. 

Debt management 
Debt levels exert influence on 
countries’ demand for ADB 
financing  

Central government debt, 
total (% of GDP) based on 
World Development 
Indicators dataset 

Central government fiscal 
balance, total (% of GDP) 
based on ADB Basic Statistics 

Projects in countries with 
high debt distress are likely 
to perform worse than those 
in countries with low debt 
distress. 

Governance 

Government effectiveness, or 
perceptions of the quality of 
public services, the quality of 
the civil service and the 
degree of its independence 
from political pressures, the 
quality of policy formulation 
and implementation, and the 
credibility of the 
government's commitment to 
such policies. 

World Bank’s Governance 
effectiveness index from its 
Worldwide Governance 
Indicators 

IED borrower performance 
rating 

Projects in countries with 
higher government 
effectiveness or IED 
borrower ratings perform 
better than those with lower 
ratings. 

Unforeseen events 

Significant external events not 
under the control of the 
borrower that impact project 
implementation and 
outcomes such as natural 
disaster or economic crisis 

Major or minor change in 
scope (Yes = 1; None = 0) 

Cancellation of part of ADB 
loan or grant financing 
(Yes=1;  None=0) 

Projects that encounter 
unforeseen events are likely 
to perform poorer than 
those that do not. 

Internal Factors 

Risk severity Projects categorized as low 
risk are likely to perform 
better than projects classified 
as complex. 

Projects classified as: low risk 
= 1; medium to high risk = 0 Low-risk projects are likely to 

perform better than projects 
with medium to high risk. 
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Factor Description Proxy Variable Hypothesis to be tested 

ADB classifies a sovereign 
project as: 

•  “Low Risk” if it has all of
the following features: (i) a
loan amount not exceeding 
$200 million for projects (or
$50 million for programs); (ii)
a sound record of ADB's
previous experience in the 
sector in the concerned
country; (iii) reasonable 
executing agency capacity in
terms of externally financed
project administration; and
(iv) safeguard categorization
other than Category A; or
•  “Complex” if a project is
not designated as low risk. To
avoid confusion with the term
project complexity, the AER 
team will use the term
“medium to high risk” for
projects whose risk category is
classified as complex.

ADB. 2020. epos PP-SOV 
Handbook. Manila. 

Project complexity Extent of mismatch of project 
scope and financing plan 
and/or implementation 
arrangements, unclear 
mechanisms to deliver the 
outcome and output targets, 
or unclear activities amidst 
the multiplicity of overlapping 
operations; and quality of 
project design and monitoring 
framework (DMF) in which the 
scope of the project outputs 
and outcome indicators in the 
DMF should reflect as far as 
possible the direct effects of 
the project and contribution 
to impact the project is 
aligned with. 

Number of output 
statements 
(count) 

Total number of output 
indicators (count) 

Number of implementing 
agencies involved in project 
implementation 

Less complex projects are 
likely to perform better than 
complex projects.  

Supervision  

The combination of ADB’s 
resources including staffing 
levels, continuity and 
appropriateness of skills, 
timeliness of supervision and 
communication with the 
executing and implementing 
agencies, and prompt 
responsiveness to identified 
issues. 

Total number of team 
leaders or project officers 

Turnover of project officers 
(number of project officers 
divided by project duration 
in years)  

Tenure of the original team 
leader (in months)  

Projects with low turnover of 
project team leader or 
officers are likely to perform 
better than those with high 
turnover. 
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Factor Description Proxy Variable Hypothesis to be tested 

Delegation to resident 
missions 

Engagement of resident 
mission staff would improve 
communication with the 
executing and implementing 
agencies, and prompt 
responsiveness to identified 
issues. 

Length of project 
implementation in resident 
missions (in months) 

Projects delegated to 
resident missions in a timely 
manner are likely to perform 
better than those that are 
not. 

Cost overruns A cost overrun happens when 
the actual cost of the project 
exceeds the budgeted or 
original target cost, and may 
be indicative of challenges to 
project 

Source: ADB. 2018. Project 
Administration Instructions. 
Project Cost Overruns for Loan 
Projects. Manila. 

Actual project cost exceeds 
the budgeted or original 
target cost (Yes =1; No = 0)  

Projects that incur cost 
overruns are likely to 
perform worse than those 
that do not. 

Design readiness of 
infrastructure operations 

A design-ready infrastructure 
project will have completed 
the following before project 
approval:  

• detailed engineering 
design or equivalent design
suitable for preparing and
launching bidding documents
for a major construction or
goods contract; for sector
projects, detailed engineering 
design for those subprojects
for which construction is
scheduled to start in the first 2
years should be available;
and/or

• preliminary design
and specifications suitable for
preparing and launching 
bidding documents for (a)
construction contracts that
include detailed design;
and/or (b) turnkey or
engineering, procurement, 
and construction contracts. 

Source: ADB. 2019. Results 
Framework Indicator Definitions. 
Manila. 

Infrastructure project is 
design ready (Yes = 1; No = 
0) 

Projects that are design 
ready are likely to perform 
better than those that are 
not. 

Procurement readiness of 
infrastructure operations 

A procurement-ready 
infrastructure project will 
have bidding documents for 
procurement of major works 
or goods contracts launched 
before project approval as a 
percentage of total number of 
approved infrastructure 
projects in the same year.  

Infrastructure project is 
procurement ready (Yes = 1; 
No = 0) 

Projects that are 
procurement ready are likely 
to perform better than those 
that are not. 
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Factor Description Proxy Variable Hypothesis to be tested 

Launch of bidding documents 
means the notification and 
advertisement of the 
availability of bidding 
documents. Major works or 
goods contracts generally 
refer to contracts that 
represent a significant 
proportion of a project’s 
inputs (e.g., 20% or greater), 
or are large (e.g., $10 million 
or larger). Examples of major 
contracts are works contracts 
that include detailed 
engineering design or 
engineering, procurement, 
and construction (turnkey) 
contracts or goods contracts 
for procurement of 
equipment and machinery. 
The scope of such major 
works and goods contracts 
may include (i) site 
preparation, 
decommissioning, or 
remediation works for a 
power plant; (ii) a highway, 
railway line, or 

Source: Independent Evaluation Department’s AER team.
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Management Follow-Up on Independent Evaluation Department Recommendations 

Table B1.1: Approved Evaluation Reports with Recommendations in the MARS, CY 2022 

Evaluation Report Accepted 
Partly 

Accepted Total 
Acceptance 

Rate (%) 

Additionality of the Asian Development Bank’s Nonsovereign 
Operations 

3 2 5 100 

Real-Time Evaluation (RTE) of ADB’s Support for COVID-19 – Fourth 
Interim Note to the Board 
Sector-wide Evaluation of ADB’s Finance Sector Operations 
Sector-wide Evaluation: Integrated Water Management 
Total 3 2 5 100 
ADB = Asian Development Bank, CY = calendar year, MARS = Management Action Record System. 
Source: Independent Evaluation Department. 

Table B1.2: Evaluations with Actions Due in RY 2022 

No. Report title 
Approval Date 

Number of 
Actions 

Due 
ICD 

1 CAPE Sri Lanka 26-Sep-16 1 SLRM 

2 CAPE India 24-May-17 4 INRM 

3 Thematic Evaluation on State-Owned Enterprise Engagement and Reform 17-Oct-18 3 SDCC 

4 Sector-Wide Evaluation on ADB Support for Agriculture, Natural Resources, 
and Rural Development 

02-Nov-18 6 SDCC 

5 SAPE Pakistan: ADB's Support to Pakistan Energy Sector (2005-2017) 15-Jan-19 1 CWRD 

6 2019 Annual Evaluation Review: Performance and Scorecards 20-Mar-19 3 SPD 

7 Corporate Evaluation Study on Relevance and Results of Concessional Finance: 
Asian Development Fund XI and 12 

04-Sep-19 1 SPD 

8 SAPE on ADB Support to the Indonesia Finance Sector (2005–2018) 30-Oct-19 1 SERD 

9 Sector-wide Evaluation: ADB Support for Transport, 2010-2018 27-Feb-20 1 SDCC 

10 2020 Annual Evaluation Review: ADB’s Project Level Self-Evaluation System 26-Mar-20 2 SPD 

11 Corporate Evaluation on the Effectiveness of the 2009 Safeguard Policy 
Statement 

28-Apr-20 3 SDCC 

12 Knowledge Solutions for Development: An Evaluation of ADB’s Readiness for 
Strategy 2030 

10-Jul-20 1 SDCC 

13 Sector-wide Evaluation: ADB Energy Policy and Program, 2009–2019 04-Aug-20 1 SDCC 

14 ADB Support for Public–Private Partnerships, 2009–2019 29-Sep-20 1 OPPP 

15 2021 Annual Evaluation Review: Supporting the Sustainable Development 
Goals 

01-Mar-21 2 SPD 

Total 31 
ADB = Asian Development Bank, CAPE = country assistance program evaluation, CWRD = Central and West Asia Department, ICD = implementing 
and coordinating department, INRM = India resident mission, OPPP = Office of Public–Private Partnership, RY = reporting year, SAPE = Sector 
Assistance Program Evaluation, SDCC = Sustainable Development and Climate Change Department, SERD = Southeast Asia Department, SLRM = 
Sri Lanka Resident Mission, SPD = Strategy, Policy and Partnerships Department.  
Source: Independent Evaluation Department. 
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Table B1.3: Evaluations Reports with All Actions on Accepted Recommendations Completed, RY 2022 

Evaluation AR% 
Total No. Accepted 
Recommendations 

IED Validation Rating (as of June 2022) 

FI LI PI NI NYD 
% of 
FI/LI 

2019 Annual Evaluation Review: 
Performance and Scorecards 

100 4 1 0 0 0 3 25 

2020 Annual Evaluation Review: ADB’s 
Project Level Self-Evaluation System 

100 4 0 1 1 0 2 25 

CAPE India 100 8 4 0 0 0 4 50 

Sector-Wide Evaluation on ADB Support 
for Agriculture, Natural Resources, and 
Rural Development 

100 8 0 0 2 0 6 0 

Thematic Evaluation on State-Owned 
Enterprise Engagement and Reform 

100 4 0 1 0 0 3 25 

Total Recommendations 100 28 5 2 3 0 18 25 

Source: Independent Evaluation Department. 
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Table C1: List of Completed and Expected to be Completed IED Reports in 2022 

Evaluation Type Title 
Board Circulation 

Date 

Annual Evaluation Review 2022 Annual Evaluation Review: Fragile and Conflict-Affected Situations 
and Small Island Developing States 

15-Mar-2022 

Corporate Evaluation One ADB: An Evaluation of ADB’s Approach to Delivering Strategy 2030 25-Jan-2022 

Project Performance 
Evaluation Report 

Georgia: Regional Power Transmission Enhancement Project 31-May-2022 

Project Performance 
Evaluation Report 

Asia Pacific Disaster Response Fund, 2009–2021 ongoing 

Project Performance 
Evaluation Report 

NSO Asia Environmental Partners II LP/Asia Climate Partners GP ongoing 

Project Performance 
Evaluation Report 

People’s Republic of China: Integrated Ecosystem and Water Resources 
Management in the Baiyangdian Basin Project 

ongoing 

Project Performance 
Evaluation Report 

Grant 0245-TAJ: Central Asia Regional Economic Cooperation Corridor 3 
(Dushanbe-Uzbekistan Border) Improvement Project 

ongoing 

Project Performance 
Evaluation Report 

NSO GEO: TBC Bank (Financial Inclusion for Micro and Small Business 
Growth) (Inv. No. 7471) 

ongoing 

Project Performance 
Evaluation Report 

NSO GEO: FINCA Bank Georgia (Financial Inclusion for Micro and Small 
Business Growth) (Inv. No. 7470) 

ongoing 

Project Performance 
Evaluation Report 

NSO GEO: Credo Microfinance Organization (Financial Inclusion for Micro 
and Small Business Growth) (Inv. No. 7469) 

ongoing 

Project Performance 
Evaluation Report 

NSO PRC: Minsheng Financial Leasing Co. Ltd. (Green Transport Finance) 
(Inv. No. 7517) 

ongoing 

Real-Time Evaluation Real-Time Evaluation of ADB’s Support for COVID-19 – Fourth Interim 
Note to the Board  

15-May-2022 

Sector-wide Evaluation Sector-wide Evaluation: ADB’s Finance Sector Operations, 2011–2020 ongoing 

Sector-wide Evaluation Integrated Water Management: Sector-wide Evaluation of ADB’s Water 
Policy and Program (2011–2020) 

ongoing 

Systematic Review Evidence and Gap Map and Systematic Review on the Impact of Access to 
Finance Interventions on Small and Medium-Sized Enterprises 

ongoing 

TA Performance 
Evaluation Report 

ADB’s One-health Interventions ongoing 

Thematic Evaluation Additionality of ADB Nonsovereign Operations 27-Feb-2022 

Topical Paper Evaluation, Influence, Action: How Independent Evaluation Improves the 
Asian Development Bank's Development Effectiveness 

1-Apr-2022 

Validation of CPS Final 
Review 

Validation of Kazakhstan Country Partnership Strategy Final Review, 
2016–2021 

27-May-2022 

Validation of CPS Final 
Review 

Validation of Sri Lanka Country Partnership Strategy Final Review, 2016–
2021 

13-May-2022 

Validation of CPS Final 
Review 

Validation of the Kyrgyz Republic Country Partnership Strategy Final 
Review, 2018–2022 

ongoing 

Validation of CPS Final 
Review 

Validation of India Country Partnership Strategy Final Review, 2016–2021 ongoing 

Validation of CPS Final 
Review 

Validation of Armenia Country Partnership Strategy Final Review, 2019–
2022 

ongoing 

Validation of CPS Final 
Review 

Validation of Turkmenistan Country Partnership Strategy Final Review, 
2016–2021 

ongoing 

ADB = Asian Development Bank, CPS = country partnership strategy, GEO = Georgia, IED = Independent Evaluation Department, NSO = nonsovereign 
operations. 
Note: Excludes validation reports.  
Sources: Independent Evaluation Department; and IED Management Dashboard (as of 23 June 2022 for ongoing evaluations). 


