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I. INTRODUCTION 
 

1. Strategy 2030 and private sector operations. Strategy 2030 defines the operational 
priorities to achieve the Asian Development Bank’s (ADB’s) vision of a prosperous, inclusive, 
resilient, and sustainable Asia and the Pacific.1 Given the critical role the private sector plays as 
a key contributor to economic growth in developing economies, ADB is committed to expanding 
its private sector operations (PSO) to reach one-third of total operations in number by 2024. To 
meet this target, the Operational Plan for Private Sector Operations, 2019–2024 (PSO operational 
plan) details sector, product, and thematic initiatives including growth in sectors such as 
agribusiness, education, health, and areas of infrastructure beyond energy and in fragile and 
conflict-affected situations, small island developing states, and less developed developing 
member countries (DMCs).2 The PSO operational plan also (i) emphasizes smaller average deal 
sizes to promote greater portfolio granularity and (ii) highlights critical reforms to business policies, 
processes, and systems to foster efficiencies in support of PSO growth. 
 
2. Faster approach to small nonsovereign transactions. In March 2015, the Board of 
Directors approved the faster approach to small nonsovereign transactions (FAST), a 5-year pilot 
framework designed to improve ADB’s operational efficiency by shortening the processing time 
for smaller private sector transactions that produce significant development impact but come with 
higher upfront risks and costs.3 Under this framework, the President approves the financing of 
small nonsovereign transactions that meet predefined eligibility criteria (Table 1). Concept review 
procedures were streamlined by (i) narrowing interdepartmental review to the Office of Risk 
Management and the Office of the General Counsel; (ii) delegating concept approval to the FAST 
committee instead of the full investment committee;4 and (iii) reducing required documentation. 
Notwithstanding these process enhancements, each qualifying FAST transaction must undergo 
the same level of stringent commercial, credit, legal, integrity, development effectiveness, and 
safeguard compliance review applied to all nonsovereign transactions. In December 2018, the 
Board approved a $100 million increase of the aggregate framework limit from $200 million to 
$300 million, while maintaining all other parameters including eligibility criteria and pilot period.5 

 

 
1 ADB. 2018. Strategy 2030: Achieving a Prosperous, Inclusive, Resilient, and Sustainable Asia and the Pacific. 

Manila. 
2  The PSO operational plan will be submitted for Board endorsement in January 2020 (para. 4). 
3 ADB. 2015. Faster Approach to Small Nonsovereign Transactions. Manila. 
4  The investment committee consists of three vice-presidents and five department and/or office heads. The FAST 

committee consists of the director general of the operations department and the head of the Office of Risk 
Management, assisted by a counsel from the Office of the General Counsel. 

5 ADB. 2018. Faster Approach to Small Nonsovereign Transactions: Review of Implementation and Proposed Increase 
of Aggregate Approval Limit. Manila. 
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Table 1: Eligibility Criteria under Faster Approach to Small Nonsovereign Transactions 

Criteria Threshold 

Aggregate framework limit $300 milliona  
Individual transaction limit $20 million, with $10 million limit on equity 
Aggregate instrument limit No more than 50% to be committed as equity 
Aggregate geographic limit No more than 50% in any single country 
Aggregate sector limit No more than 50% in any single sector 
Qualifying transaction tenor or hold period ≤15 years for project finance, ≤10 years for all othersb 

Risk rating at entry No worse than NSO9 (Moody’s Investors Service B1 
rating or Standard & Poor’s B+ rating)c 

Safeguard limit No category A projectsd 
NSO = nonsovereign operations. 
a Ordinary capital resources only, excluding any cofinancing, B-loans, and/or trust funds under ADB administration. 
b “Project finance” includes limited or nonrecourse loans and guarantees. “Others” includes corporate loans, 

guarantees issued in support of corporate loans, and equity transactions. 
c This refers to the rating after group and government-related support but before application of the country ceiling, as 

determined by the Office of Risk Management during a transaction’s final review. Equity transactions are not risk-rated. 
d For environment, involuntary resettlement, or indigenous peoples.  
Source: Asian Development Bank. 

 
3. As stipulated in the original FAST policy paper, aside from circulating each report on 
qualifying and approved transactions to the Board for information, ADB is required to report 
annually on the status of FAST implementation including utilization, transaction overviews and 
updates, and key performance indicators. Further, at the earlier of the third anniversary of its 
approval (March 2018) or when 85% of the original $200 million aggregate limit has been utilized, 
ADB was required to review FAST and seek Board guidance on whether its parameters should 
be retained, modified (e.g., increase FAST’s overall size and/or extend the pilot period), or 
terminated. In October 2018, ADB considered mainstreaming FAST and introducing revised 
eligibility thresholds (enhanced FAST). However, to address the Board’s request to finalize the 
PSO operational plan before considering any material amendments to FAST, enhanced FAST 
was deferred and a $100 million increase in the aggregate framework limit was instead proposed 
to the Board.  
 
4. The PSO operational plan is now scheduled for Board endorsement in January 2020. 
Separately, a working group comprising the Private Sector Operations Department, Office of the 
General Counsel, Office of Risk Management, and the Strategy, Policy and Partnerships 
Department will undertake a comprehensive review of the PSO credit process in 2020. As an 
integral component of the credit process, enhanced FAST will be part of this holistic exercise and 
the intention is to submit to the Board a new proposal on enhanced FAST later in that year. To 
accommodate the large pipeline of FAST transactions in the interim, however, an increase in the 
aggregate framework limit, an amendment of the utilization metric from approvals to commitments 
(i.e., to provide additional headroom beyond the proposed upsize), and an extension of the current 
pilot period are required. These measures will allow ADB to keep the existing framework active 
until enhanced FAST is submitted to the Board for approval. Figure 1 shows the material ramp-
up in FAST utilization since April 2015. [The information in this section is confidential and has 
been deleted.] 
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Source: Asian Development Bank. 

 

 
5. This paper serves as the 2019 annual report to the Board on the implementation of FAST 
and recommends that ADB (i) increase the FAST aggregate framework limit by $100 million from 
$300 million to $400 million; (ii) amend the utilization metric for aggregate framework limit from 
approvals to commitments; 6  and (iii) extend the FAST pilot period from 31 March 2020 to 
31 December 2020. No other changes to the FAST framework are being proposed at this time. 
 

II. REVIEW OF IMPLEMENTATION 
 
6. From inception, FAST was designed to (i) streamline ADB’s approval processes for small 
nonsovereign transactions; (ii) offer incentives for deal teams to process small nonsovereign 
transactions; (iii) facilitate small nonsovereign transactions in lower-income countries and frontier 
economies (group A and B DMCs); and (iv) provide a platform for increasing activities that 
generate high development impact in sectors such as agribusiness, health, and microfinance in 
all DMCs (including group C DMCs).7 FAST has facilitated (i) a ramp-up in the annual approvals 
and aggregate number of smaller PSO transactions across various target markets, sectors, and 
thematic priorities; (ii) a reduction in average transaction sizes and a more granular portfolio; and 
(iii) improvements in average processing times.  
 
A. Number and Share of Transactions 

7. From April 2015 to November 2019, 25 FAST transactions have been approved, 
amounting to $265.4 million in OCR.8 Figure 2 shows the number of FAST transactions and 
FAST’s share of total PSO approvals since inception, which has been growing each year.  

 
6  This will allow limits for canceled FAST approvals to be redeployed toward other FAST-eligible transactions. [The 

information in this section is confidential and has been deleted.] 
7 ADB employs a classification system for its DMCs depending on their eligibility for concessional resources: group A 

(concessional assistance only), B (OCR blend), and C (regular OCR only). As economic conditions in a DMC evolve 
over time, the member’s classification may also change. 

8 Eight FAST transactions had ADB-administered financing from third party funds: one from the Canadian Climate 
Fund for the Private Sector in Asia under the Clean Energy Financing Partnership Facility amounting to $1 million, 
two from the Canadian Climate Fund for Private Sector in Asia II totaling $8.9 million, and five from the Leading 
Asia’s Private Infrastructure Fund totaling $54.1 million. 

Figure 1: Faster Approach to Small  
Nonsovereign Transactions Limit Utilization  

(1 April 2015–30 November 2019) 
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B. Nature of Transactions 

8. The FAST portfolio is more diversified by product and sector than the non-FAST portfolio, 
containing a higher proportion of equity, agribusiness, health, and education transactions relative 
to non-FAST transactions processed during the same timeframe (Figure 3). From a thematic 
perspective, the FAST portfolio also has a larger percentage of transactions categorized under 
(i) group A or B countries excluding India, (ii) inclusive business,9 and (iii) gender equity or effective 
gender mainstreaming.10 No limits in terms of instrument, geography, or sector (each capped at 
50% of the current FAST aggregate framework limit of $300 million) have been breached. 
 

 
9 Inclusive business refers to transactions that provide services, employment, or other benefits to the poor.  
10 ADB assigns the following gender impact classification to projects: gender equity, effective gender mainstreaming, 

some gender elements, and no gender elements. 

Figure 2: Number and Share of Transactions 
(1 April 2015–30 November 2019) 

FAST = faster approach to small nonsovereign transactions. 
Source: Asian Development Bank. 
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Figure 3: Profile of Transactions  
(1 April 2015–30 November 2019) 

 
        Product Breakdown (by number)             Sector Breakdown (by number) 

Thematic Breakdown (by number) 

 
C. Processing Time 

9. Figure 4 shows the average processing time of approved FAST transactions relative to 
non-FAST transactions from pre-concept clearance by the Private Sector Operations 
Department’s regional management team to final approval by the President or the Board, as 
applicable. The operational efficiencies generated by FAST are evident not only in the relative 
year-on-year comparisons of FAST versus non-FAST processing times but also in the absolute 
reduction in processing times since FAST’s first full year of implementation in 2016.11  The 
significant reduction in processing time at the last stage (final review to approval) is a key driver 
of this improvement. Statistics in 2017 contain outlier transactions and are, therefore, not useful 
comparators.12  
  

Figure 4: Processing Time of Approved Transactions  
(1 April 2015–30 November 2019) 

[The information in this section is confidential and has been deleted.] 
 

 
11 [The information in this section is confidential and has been deleted.] 
12 [The information in this section is confidential and has been deleted.] 
 

FAST = faster approach to small nonsovereign transactions. 
Note: “Others” include water and other urban infrastructure and services; information and communication technology; 
and transport. 
Source: Asian Development Bank. 
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D. Status and Performance of Transactions 

10. Table 2 summarizes the current implementation status of the 25 FAST transactions 
approved since April 2015: 14 transactions are signed and disbursed, 4 are signed but not yet 
disbursed, 4 remain unsigned, 1 is unsigned and will be canceled, and 2 are canceled. ADB’s 
annual monitoring commences 1 year from approval unless the transaction documents have not 
yet been signed. At least one monitoring report has been produced for 13 transactions under 
implementation. No FAST transaction has reached the project completion report stage.13 Details 
on FAST transactions approved through 30 November 2019 are provided in Appendix 1. 
 

Table 2: Status of Transactions Approved under 
Faster Approach to Small Nonsovereign Transactions 

[The information in this section is confidential and has been deleted.] 
 
11. Table 3 compares the risk performance of the FAST and non-FAST portfolios. [The 
information in this section is confidential and has been deleted.] 
 

Table 3: Comparison of Risk Performance  
 [The information in this section is confidential and has been deleted.] 

 
E. Impact on Private Sector Operations 

12. One of the main objectives of FAST was to encourage ADB to finance small, highly 
developmental PSO transactions, particularly in frontier economies and inclusive sectors. 
Comparing the period prior to introducing FAST (2010–2014) with the years from 2015 to 2019 
since adopting FAST, results indicate that FAST has facilitated small, highly developmental 
transactions as intended (Table 4).  
 

(i) The average number of small transaction approvals (whether FAST-eligible or not) 
has steadily increased from 4 pre-FAST to 11 in 2018 and 10 as of 30 November 
2019 (14 counting the pipeline of remaining transactions to be processed through 
the end of 2019) and their share of overall PSO approvals has risen from 18% to 
36%.14  

 
(ii) Starting in 2019, the average size of PSO transactions has fallen to $55 million. This 

development has been driven by a combination of revised operational performance 
metrics based on deal count rather than volume and PSO’s focus on decreasing 
average transaction sizes in general to foster greater portfolio granularity (Figure 5). 
FAST continues to be an important instrument in achieving these objectives.  
 

(iii) The share in number of transactions in group A and B countries (excluding India) 
has gone up materially from 31% pre-FAST to 43% as of 30 November 2019.  

 
13 Project completion reports for nonsovereign operations, which are called extended annual review reports (XARRs), 

are generally conducted 2 years after project completion. 
14 Since the introduction of FAST, in addition to the 25 FAST transactions, the Board approved 13 other small 

transactions through the non-FAST process: (i) two were processed with another transaction in one RRP; (ii) one 
involved a $6 million third party financing without any OCR, which had to be approved by the Board because 
administration of third party funds had not yet been delegated to the President at the time; (iii) four did not qualify for 
FAST because of risk ratings; (iv) four did not qualify for FAST because of tenor; and (v) two qualified for FAST but 
headroom was insufficient.  
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(iv) The number of inclusive business transactions has remained stable. 

 
Table 4: Impact of Faster Approach to Small Nonsovereign Transactions  

 Pre-FAST Post-FAST 

Item  (2010–2014)  2015 2016 2017 2018 2019a 

Number of small transactions per 
yearb (average for 2010–2014) 

4 5 7 5 11 10 

of which FAST transactions - 2 5 4 6 8 

Share of small transactions in 
new PSO transactions in 
number 

18% 20% 27% 17% 31% 36% 

Average size of PSO 
transactions 

$86  
million 

$103 
million 

$96 
million 

$109 
million 

$102 
million 

$55 
million 

Share of transactions in group A 
and B countries (excluding India) 
in number 

31% 44% 42% 34% 39% 43% 

Number of inclusive business 
transactionsc 

2014: 7 8 8 5 7 2 

FAST = faster approach to small nonsovereign transactions; PSO = private sector operations. 
a Data as of 30 November 2019. 
b Small transactions refer to loans amounting to $20 million or below or equity amounting to $10 million or below. 
c   Classification of inclusive business started in 2014. 
Source: Asian Development Bank. 
 

 
Figure 5: Private Sector Operations Portfolio Granularity 

 (1 January 2010–30 November 2019) 

       Source: Asian Development Bank. 

 
 
13. Most FAST transactions are still under implementation and the portfolio continues to grow. 
As such, a comprehensive assessment of FAST’s development results is still ongoing. 
Development effectiveness monitoring reports for 10 FAST transactions approved from 2015 to 
2018 show promising results. About 23,000 micro, small, and medium-sized enterprises (7,327 
owned by women) have benefitted from one finance project in the People’s Republic of China. Three 
energy projects have contributed to 2.56 million tons of carbon dioxide emissions reduction in 
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Southeast Asia, the People’s Republic of China, and Samoa. Two agriculture, natural resources, 
and rural development projects in Bhutan, Indonesia, the People’s Republic of China, and Viet Nam 
have reached 12,329 farmers and a health project in Indonesia has served 859,000 people 
(inpatient and outpatient). 
 
F. Pipeline 

14. [The information in this section is confidential and has been deleted.]  
 
III. INCREASE OF AGGREGATE FRAMEWORK LIMIT, AMENDMENT OF UTILIZATON 

METRIC, AND EXTENSION OF PILOT PERIOD 

A. Rationale 

15. The FAST framework is consistent with Strategy 2030’s operational priorities and the PSO 
operational plan’s focus on nontraditional sectors, frontier markets, portfolio granularity and 
diversification, and streamlined processes.15 The aggregate framework limit will be fully depleted 
by the end of 2019 and the stipulated pilot period will end in March 2020. An increase in the 
aggregate framework limit coupled with an amendment of the utilization metric from approvals to 
commitments will create additional headroom to accommodate the large pipeline of FAST 
transactions, while an extension of the current pilot period will keep FAST active until enhanced 
FAST can be introduced.  
  
B. Proposal 

16. The paper proposes (i) a $100 million increase of the aggregate framework limit from 
$300 million to $400 million; (ii) an amendment of the utilization metric for aggregate framework 
limit from approvals to commitments; 16  and (iii) an extension of the FAST pilot period to 
31 December 2020.17  
 

IV. IMPLEMENTATION 

17. Procedures. ADB will process each qualifying transaction under the increased FAST in 
accordance with existing policies and procedures relating to integrity due diligence, credit risk 
analysis, development effectiveness assessment, and safeguard compliance review, and in 
alignment with country partnership strategies and sector and thematic strategies.  
 
18. Reporting. The FAST report will continue to be circulated to the Board for information 
upon approval of each FAST transaction by the President, and a redacted version of the report 

 
15 Following the positive experience with FAST, ADB replicated certain elements of the FAST concept clearance 

process for non-FAST transactions when it revised the PSO credit process in May 2016 and September 2019. This 
includes delegating concept approval to a subset of the investment committee and simplifying documentation. 
Consequently, the only material difference between FAST and the non-FAST credit process is the final approval 
authority.  

16 For practical reasons, FAST utilization will continue to be tracked internally by approvals to ensure the aggregate 
framework limit will not be breached. Previously allocated headroom will only be released for reuse when an approved 
FAST transaction is canceled. 

17 The intention is to mainstream FAST before the pilot period ends on 31 December 2020. In the event FAST is not 
mainstreamed and the pilot period lapses, previously approved FAST transactions that have not yet been signed will 
be grandfathered and can proceed subject to re-endorsement requirements under the PSO credit process. 
Transactions in process and not yet approved when the pilot period ends will revert to the standard PSO credit 

process.  
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will be publicly disclosed. The Board will also continue to receive an annual report providing 
utilization statistics, an overview and status update on approved FAST transactions, and key 
performance indicators during the extended FAST pilot period.18 
 
19. Risk impact. [The information in this section is confidential and has been deleted.]   
 
20. Resource implications. The increase in the number of PSO transactions will result in a 
corresponding increase in the workload of ADB staff across PSO support functions including 
portfolio management, credit risk assessment and monitoring, workout and recovery of distressed 
accounts, controllers, and legal. Resourcing for PSO will continue to be monitored and reinforced. 
 

V. RECOMMENDATION 

21. The President recommends that the Board approve (i) the increase of the aggregate 
framework limit of the faster approach to small nonsovereign transactions by $100 million from $300 
million to $400 million, (ii) the amendment of the utilization metric for aggregate framework limit 
from approvals to commitments, and (iii) the extension of the FAST pilot period from 31 March 2020 
to 31 December 2020. 

 
18 Since 2015, each annual report has covered the period from April to March. Beginning with this report for 2019, each 

subsequent report will cover the period from January to December in line with other ADB reports. 
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TRANSACTIONS APPROVED UNDER THE FASTER APPROACH TO SMALL NONSOVEREIGN TRANSACTIONS  
(APRIL 2015–NOVEMBER 2019) 

[Some of the information in this section is confidential and has been deleted.] 
  

No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

1 Bai Tushum Bank 
(Broadening 
Access to Finance) 
 
Kyrgyz Republic 
 

Loan 
$10.0 million / 
$10.0 million 

 

FIN A No EGM Approved on 1 June 2015; loan documentation signed on 
22 October 2015. 

 

2 Mountain Hazelnuts 
Group Limited 
(Hazelnut Value 
Chain Development 
Project) 
 
Bhutan 
 

Equity $3.0 
million / $12.0 

million 
 

ANR A ✓ EGM Approved on 11 June 2015; equity documentation signed 
on 2 October 2015. 

  

3 Micro-Credit 
Ratings 
International 
Limited 
(Strengthening the 
Microfinance 
Ecosystem Project) 
 
Regional 
(Cambodia, India, 
Indonesia, 
Myanmar, Nepal, 
and People’s 
Republic of China)  
 

Equity $1.5 
million / $1.5 

million 
 

FIN A ✓ EGM Approved on 14 July 2016; equity documentation signed on 
14 February 2017. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

4 Fluidic, Inc. 
(Distributed Energy 
Storage Solutions 
Project) 
 
Regional (India, 
Indonesia, and 
Philippines) 
 

Equity $5.0 
million / $25.0 

million 
 

ENE No No NGE Approved on 13 September 2016; equity documentation 
signed on 21 September 2016. 

  

5 Eastern Bank 
(Sustainable 
Projects in the 
Textile and 
Garment Sector) 
 
Bangladesh 
 

Loan 
 $20.0 million / 
$20.0 million 

 

FIN B ✓ EGM Approved on 29 November 2016; loan documentation 
signed on 20 November 2017. 

  

6 Khushhali 
Microfinance Bank 
Limited (Expanding 
Access to Credit for 
Agriculture and 
Micro, Small, and 
Medium-Sized 
Enterprise 
Borrowers) 
 
Pakistan 
 

Loan $20.0 
million / $20.0 

million 
 

FIN B ✓ EGM Approved on 12 December 2016; loan documentation 
signed on 22 May 2017; agreement signed in April 2018 for 
technical assistance in information technology investments, 
product innovation, and establishment of a training 
academy. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

7 Hasfarm Holdings 
and Kunming 
Hasfarm Flowers 
(High-Value 
Horticulture 
Development 
Project) 
 
Regional 
(Indonesia, 
People’s Republic 
of China, and Viet 
Nam) 
 

Loan $20.0 
million / $20.0 

million 
 

ANR B ✓ EGM Approved on 16 December 2016; loan documentation 
signed on 1 December 2017. 

  

8 Satin Creditcare 
Network Limited 
(Supporting Access 
to Finance for 
Women in Lagging 
States Project) 
 
India 
 

Equity $10.0 
million / $10.0 

million 
 

FIN No ✓ GEN Approved on 5 April 2017; equity documentation signed on 
10 April 2017.  

 

9 China Everbright 
Greentech Limited 
(China Everbright 
Renewable Energy 
Project) 
 
People’s Republic 
of China 
 

Equity $10.0 
million / $1.1 

billion 
 

ENE No No NGE Approved on 6 April 2017; equity documentation signed on 
10 April 2017. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

10 Jarcon Pty Limited 
and Sun Pacific 
Energy Limited 
(Solar Power 
Development 
Project) 
 
Samoa 
 

Loan 
 $2.0 milliona / 
$7.0 million 

 

ENE A No NGE Approved on 4 August 2017; loan documentation signed on 
18 August 2017. 

 

11 Zorlu Solar 
Pakistan (Private) 
Limited (Zorlu Solar 
Power Project) 
 
Pakistan 
 

Loan $20.0 
millionb / 

$102.2 million 
 

ENE B No NGE Approved on 23 November 2017. 

 

12 BRED Bank 
Cambodia 
(Supporting 
Inclusive Finance 
through Greenfield 
Banking) 
 
Cambodia 
 

Equity $10.0 
million / $10.0 

million 
 
 

FIN A No EGM Approved on 9 February 2018. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

13 DCDC Health 
Services Private 
Limited (DCDC 
Dialysis Network 
Project) 
 
Regional (India and 
Sri Lanka) 
 

Equity $5.0 
millionc / $35.1 

million 
 

HLT B ✓ SGE Approved on 23 February 2018; equity documentation 
signed on 29 June 2018. 

 

14 PT Medikaloka 
Hermina (Maternity 
and Child Care 
Hospital Project) 
 
Indonesia 
 

Equity $10.0 
milliond / 

$200.0 million 
 

HLT No No GEN Approved on 24 April 2018; equity documentation signed 
on 7 May 2018. 

 

15 Baikonyr Solar 
Limited Liability 
Partnership 
(Baikonyr Solar 
Power Project) 
 
Kazakhstan 
 

Loan $12.0 
million / $72.0 

million 
 

ENE No No NGE Approved on 10 May 2018; ADB’s facility agreement 
signed on 17 May 2018; remaining financing documents 
signed in February 2019.  

 

16 Gobi Joint Stock 
Company (Value-
Added Cashmere 
Production and 
Export Project) 
 
Mongolia 
 

Loan $9.0 
million / $31.4 

million 
 

ANR B ✓ EGM Approved on 27 July 2018. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

17 MicroCred 
Nanchong 
Company Limited 
(Financing Micro, 
Small, and 
Medium-Sized 
Enterprises in the 
Western Region) 
 
People’s Republic 
of China 
 

Loan $20.0 
million / $20.0 

million 
 

FIN No No EGM Approved on 6 August 2018 with MicroCred Nanchong and 
MicroCred Sichuan as co-borrowers; however, loan 
documentation signed on 5 November 2018 with 
MicroCred Nanchong as sole borrower.  

18 AC Energy Finance 
International 
Limited (AC Energy 
Green Bond 
Project) 
 
Regional 
(Indonesia, 
Philippines, and 
Viet Nam) 
 

Bond $20.0 
million / 

$500.0 million 
 
 

ENE No No SGE Approved on 22 January 2019; bond documentation signed 
on 31 January 2019. 

 

19 Tenuun Gerel 
Construction LLC 
(Sermsang Khusig 
Khundii Solar 
Project) 
 
Mongolia 
 

Loan $9.6 
millione / $26.7 

million 
 
 

ENE B No SGE Approved on 28 January 2019; loan documentation signed 
on 20 March 2019. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

20 Barakat Kandahar 
Solar Energy 
(Kandahar Solar 
Power Project) 
 
Afghanistan 
 

Loan $4.0 
millionf / $18.9 

million 
 
 

ENE A No SGE Approved on 2 April 2019; loan documentation signed on 
17 May 2019. 

 

21 PHINMA Education 
Holdings (Tertiary 
Education Project) 
 
Regional 
(Indonesia, 
Philippines, and 
Viet Nam) 
 

Equity $10.0 
milliong / $40.0 

million  
 
 
 

EDU No ✓ EGM Approved on 8 April 2019; equity documentation signed on 
12 April 2019. 

 

22 Spectra Solar Park 
Limited (Spectra 
Solar Power 
Project) 
 
Bangladesh 
 

Loan $15.0 
millionh / $55.0 

million 
 
 

ENE B No EGM Approved on 16 July 2019. 

23 Kaizen Private 
Equity II Pte. Ltd. 
 
Regional 
(Bangladesh, India, 
Myanmar, 
Philippines, Sri 
Lanka, Thailand, 
and Viet Nam) 
 

Equity $5.0 
million / $79.0 

million  
 
 

FIN, 
EDU 

A/B No EGM Approved on 25 September 2019; equity documentation 
signed on 9 October 2019. 
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No Name 

ADB 
Approved 
Amount / 

Total 
Financing 

Plan 
 

Sector 

Group 
A/B 

excluding 
India 

Inclusive 
Business 

Gender Status 

24 Milko Limited 
Liability Company 
(Gender Inclusive 
Dairy Value Chain 
Project) 
 
Mongolia 
 

Loan $7.5 
million / $9.6 

million 
 
 

ANR B ✓ GEN Approved on 22 November 2019; loan documentation 
signed on 28 November 2019. 

 

25 JSC Evex Hospital 
(Hospital Bond 
Project) 
 
Georgia 
 

Bond $6.76 
million / $22.9 

million 
 

HLT No No SGE Approved on 26 November 2019. 

ANR = agriculture, natural resources, and rural development; EDU = education; EGM = effective gender mainstreaming; ENE = energy; FIN = finance; GEN = gender equity; 
HLT = health; NGE = no gender elements; SGE = some gender elements. 
a ADB also administers a loan of $1.0 million from the Canadian Climate Fund for the Private Sector in Asia under the Clean Energy Financing Partnership Facility. 
b ADB also administers a loan of $20.0 million from the Leading Asia’s Private Infrastructure Fund. 
c ADB also administers an equity investment of $5.0 million from the Leading Asia’s Private Infrastructure Fund. 
d ADB also administers an equity investment of $10.0 million from the Leading Asia’s Private Infrastructure Fund. 
e ADB also administers a loan of $9.1 million from the Leading Asia’s Private Infrastructure Fund. 
f ADB also administers a loan of $3.9 million from the Canadian Climate Fund for Private Sector in Asia II. 
g ADB also administers an equity investment of $10.0 million from the Leading Asia’s Private Infrastructure Fund. 
h ADB also administers a loan of $5.0 million from the Canadian Climate Fund for Private Sector in Asia II. 
Source: Asian Development Bank. 
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TRANSACTION PIPELINE UNDER THE 
FASTER APPROACH TO SMALL NONSOVEREIGN TRANSACTIONS 

[The information in this section is confidential and has been deleted.] 

 

 


