
COVID-19 Vaccine Support Project under the Asia Pacific Vaccine Access Facility (RRP TAJ 55078-001) 

FINANCIAL ANALYSIS 
 

I. EXECUTIVE SUMMARY 
 
1. Financial analysis was conducted to assess the financial sustainability of the COVID-19 
Vaccine Support Project under the Asia Pacific Vaccine Access Facility (APVAX) in accordance 
with the Technical Guidance Note of Financial Analysis and Evaluation by the Asian Development 
Bank (ADB).1 The note includes an analysis of historical and projected government health-care 
expenditures to evaluate the impact of the project on Ministry of Health and Social Protection of 
the Population (MOHSPP) overall expenditure and financial sustainability. 
 
2. Tajikistan aims to improve the effectiveness and financial sustainability of the health 
sector. The government aims to strengthen the public health-care system and restructure the 
Soviet-era oversized hospital delivery network that has been absorbing an increasing share of 
government resources. As part of the health-financing reforms, the State Guarantee Package was 
introduced in 2007. It outlines the public health system procedures for providing free health 
services.2  

 
3. The project outputs are anticipated to have a positive impact on health and the economy. 
The coronavirus disease (COVID-19) vaccines are expected to be provided to all citizens for free. 
Project financial viability assessment was not undertaken since the project outputs are public 
service goods with no opportunity for partial or full cost recovery. The financial sustainability of 
the vaccination program is at risk because of fiscal limitations. The national health-care system is 
mostly sustainable as the government provided a consistent allocation for its expenditure but, in 
some areas, the government relies on development partners’ support. The vaccination program 
is funded by donors. 
 

II. INTRODUCTION AND METHODOLOGY 
 
A. Introduction  

4. The financial analysis was conducted for the project, which will provide the Government 
of Tajikistan with immediate and flexible financing for COVID-19 vaccine procurement and 
logistics, and capacity-strengthening activities through APVAX.3 The project investment 
component under APVAX will be utilized. The project will support the implementation of the 
National Deployment and Vaccination Plan (NDVP) in line with ADB’s Strategy 2030.4 The grant 
support is $25 million from ADB. The government will provide in-kind contributions, including office 
accommodation and tax and duty exemptions totaling $1.8 million. The government will be the 
grant recipient. The MOHSPP will be the executing agency and its project administration group 
the implementing agency. The project has two outputs: 
 
5. Output 1. COVID-19 vaccine procured and delivered to designated points. The 
project will provide financing to procure vaccines through the COVID-19 Vaccines Global Access 

 
1  ADB. 2019.Technical Guidance Note of Financial Analysis and Evaluation by the Asian Development Bank. Manila. 
2  Government Decree No. 600 of 2 December 2008. Procedure for Providing Health Services to Citizens of the 

Republic of Tajikistan by Public Health Facilities. 
3  The proposed project was prepared under the One ADB approach following streamlined business processes outlined 

in the APVAX policy paper, including an abbreviated Board circulation period. ADB. 2020. ADB’s Support to Enhance 
COVID-19 Vaccine Access. Manila. 

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

http://www.adb.org/Documents/RRPs/?id=55078-001-2
https://www.adb.org/documents/adb-support-enhance-covid-19-vaccine-access
https://www.adb.org/documents/adb-support-enhance-covid-19-vaccine-access
https://www.adb.org/sites/default/files/institutional-document/435391/strategy-2030-main-document.pdf


2 
 

 
 

Facility Advance Market Commitment facility with support from the United Nations Children’s Fund 
(UNICEF) as the procurement agent through a turnkey service. The project will provide financing 
to support procurement of about 3 million doses (assuming 2 doses per person), which will be 
sufficient to vaccinate more than 1. 3 million people or 14% of the population. The expenditure 
items will include (i) vaccines that meet any of the eligibility requirements of APVAX, including 
advance payments; (ii) safety boxes, syringes, and other items required to administer the 
vaccines; and (iii) international and national logistics and related services required to transport 
the vaccines from the place of purchase to designated delivery points. 
 
6. Output 2. Vaccination program implementation capacity strengthened. This output 
will support strengthening the capacity of the MOHSPP to manage the procurement and delivery 
of the COVID-19 vaccines effectively and efficiently, and to develop and conduct information, 
education, and communication campaigns and outreach programs with tailored messages for the 
different target groups using gender- and age-sensitive approaches. The capacity-strengthening 
activities will be coordinated with regional technical assistance under the Central Asia Regional 
Economic Cooperation (CAREC) framework to support information and knowledge sharing with 
other CAREC member countries. Support will be provided to help the project administration group 
(as staff or consultants) in coordination; gender mainstreaming; procurement; financial 
management and/or disbursement; monitoring and evaluation; waste management; performance 
and financial audits; and impact assessment and/or third-party monitoring, including a satisfaction 
survey of vaccine recipients. 

B. Methodology  
 
7. The purpose of this analysis is to financially assess whether the government will have 
adequate resources to finance incremental recurrent health costs. 
 
8. For the MOHSPP’s COVID-19 vaccine support, the financial analysis covers the 
government’s overall and health-care budget compared with the support provided by development 
partners. Available data used were the FY2021 draft budget and the list of MOHSPP projects.  
 

III. FINANCIAL ANALYSIS 
 
C. National Budget  
 
9. The government provides regular budget allocations for the public health-care system to 
ensure health-care operations and minimum asset maintenance. Table 1 shows the amount of 
allocation to the National Health Account since 2016 and forecasts allocations until 2024. While 
the highest budget allocation to the MOHSPP was 7.3% in 2016–2020, 8.4% is forecast starting 
from 2021. This is a positive trend for health care and should enable increased investments in 
maintenance of medical facilities and continuous medical education of health-care workers.  
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Table 1: Budget Allocation to the Ministry of Health and  
Social Protection of the Population, 2016–2020 

Item 2016 2017 2018 2019 2020 2021 2022 2023 2024 
GDP  7,327 6,680 7,091 8,074 7,733 8,140 8,286 8,427 9,026 
Health budget  160 163 164 180 163 207 210 214 229 

as % of GDP 2.2 2.4 2.3 2.2 2.1 2.5 2.5 2.5 2.5 
as % of state budget 6.8 7.2 7.3 7.2 7.0 8.4 8.4 8.4 8.4 

Year-on-year increase 
(%)  14 8 12 6 28 7 7 7 

$1 = TJS7.87 (2016), TJS8.82 (2017), TJS9.43 (2018), TJS9.69 (2019), TJS11.30 (2020), TJS11.37 (2021), TJS11.96 
(2022), TJS12.59 (2023), TJS12.57 (2024). 
GDP = gross domestic product.  
Source: Republic of Tajikistan, Ministry of Health and Social Protection of the Population. 

 
10. Funding for health-care projects and expenditures is provided mostly from the state 
budget, with some reliance on development partners and donors. Table 2 shows how much was 
provided by donors over the years for general and other health-care projects. 
 

Table 2. Sources of Funds for Health Care  
($ million) 

By Source A B A B A B A B A B Forecast 
2016 2017 2018 2019 2020 2021 2022 2023 2024 

Government 156 160 158 163 147 164 158 180 153 163 207 210 214 229 
Donorsa 0 0 30 35 34 44 17 56 45 125 54 … … … 
Total 156 160 188 199 181 209 176 235 198 288 260 210 214 229 
Government 
(%) 

100 100 84 82 81 79 90 76 77 57 79 100 100 100 

Donor (%) 0 0 16 18 19 21 10 24 23 43 21 0 0 0 
Budget 
Increase (%) 

   2  1  9  -9 37 2 2 7 

USD 1 = TJS7.87 (2016), TJS8.82 (2017), TJS9.43 (2018), TJS9.69 (2019), TJS11.30 (2020), TJS11.37 (2021), 
TJS11.96 (2022), TJS12.59 (2023), TJS12.57 (2024). 
… = not available, A = actual, B = budget. 
a Donor funding for 2021–2024 to be determined. 
Source: Republic of Tajikistan, Ministry of Health and Social Protection of the Population.  
 
11. The effects of the COVID-19 pandemic are severe. Its health impact has been well 
contained, but trade and transport challenges with key trading partners have affected economic 
activity and remittances. Tajikistan’s external position has deteriorated. On the fiscal side, 
revenues have dropped sharply, posing challenges for the implementation of the revised budget 
for 2020. Tackling the large decline in revenues in 2020 will be essential to build fiscal space for 
needed spending on health, education, and infrastructure. 
 
12. Tajikistan is in a high-risk debt distress situation, with public debts accounting for 40% of 
gross domestic product.5 Under the G20 Debt Service Suspension Initiative, Tajikistan was 
granted debt relief of about $50 million, which was included in the anti–COVID-19 envelope to 
support basic health care and social needs of the vulnerable. Although the government is taking 
some relief measures, funds are not available because of extremely limited revenue-generating 
resources and heavy dependency on international aid. To build fiscal space for needed spending 
on health, the government plans to substantially cut spending on maintenance and repairs and 
the purchase of new equipment and to defer low-priority projects for the next 3 years. 
 

 
5 World Bank. 2020. Tajikistan—Economic Slowdown Amid the Pandemic. Washington, DC.  

https://documents.worldbank.org/en/publication/documents-reports/documentdetail/856841608613708986/tajikistan-economic-slowdown-amid-the-pandemic
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13. Gavi, the Vaccine Alliance (Gavi) initiated support by providing grants such as 
Immunization System Support in 2001. Tajikistan continues to rely heavily on donor support for 
immunization programs. For routine immunization, the government has allocated $2 million 
(TJS22 million). Although the MOHSPP fully funds the budget for the National Immunization 
Program, the funds do not cover all the program’s needs.6 The Vaccine and Vaccine-Related 
Supply Cost Projections (Figure) are based on vaccine price estimates provided by the UNICEF 
Supply Division and include the UNICEF handling fee and fee for freight, insurance, and 
inspection as well as costs to the government of custom clearance and other expenses such as 
bank and administrative fees. The projections use current vaccine prices based on currently 
utilized product choices by the National Immunization Program.  
 

Vaccine and Vaccine-Related Supply Cost Projections, 2021–2025 

 
Gavi = Gavi, the Vaccine Alliance; NIP = National Immunization Program.  
Assumptions: (i) No operational costs. (ii) World Health Organization target estimates are used to calculate individual 
target groups of specific vaccines as per the national immunization schedule. (iii) The pneumoccocal vaccine will be 
introduced in July 2022 (assuming the application in January 2021 to Gavi will succeed). (iv) Tetanus, diphtheria, 
pertussis vaccinations are to be reintroduced starting in 2022. (v) Inactivated polio vaccine catch-up will be implemented 
in 2021. (vi) A measles campaign will be implemented in 2022. (vii) The government portion of vaccine costs includes 
Gavi cofinancing shares in addition to the traditional vaccines. 
Source: Gavi. 2020. Multi-Stakeholder Dialogue: Immunization Planning in Light of Covid-19 Tajikistan. 
 
 
D. Ministry of Health and Social Protection of the Population Anti–COVID-19 
Pandemic Projects 
 
14. As of December 2020, the government had received support from development partners 
totaling $69 million (TJS781 million) to cover COVID-19 expenditures such as personal protective 
equipment, other equipment, medicines, and other medical supplies.  
 
15. Commitments for COVID-19 vaccines. The development partners have committed to 
support the government and the NDVP. Table 3 reflects the development partners’ most recent 
commitments: 

 
 
 
 
 
 

 
6 Gavi. 2020. Multi-Stakeholder Dialogue: Immunization Planning in Light of COVID-19 Tajikistan. 
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Table 3. Commitments by Development Partners 
Partner Amount  

($ million) 
Project Name 

ADB 25.00 Proposed COVID-19 Vaccine Support Project under the Asia 
Pacific Vaccine Access Facility 

COVAX, Gavi, WHO, 
UNICEF 

30.87 Estimated contribution to support COVID-19 vaccination (doses 
for 20% of the population) 
 
Support for the NDVP (cold chain assessment and equipment, 
training, communication, social mobilization, demand creation 
campaign, waste management) 

World Bank  9.23 Additional Financing for the Tajikistan Emergency COVID-19 
Project to support purchase and deployment of vaccines 

Aga Khan Foundation  0.24 Support for the NDVP (administration of vaccination, training for 
medical staff, demand creation campaign, purchase of PPE) Government of Tajikistan 1.82 

Financing Gap 32.51  
Total  99.67  

ADB = Asian Development Bank; COVAX = COVID-19 Vaccines Global Access; COVID-19 = coronavirus disease; 
Gavi = Gavi, the Vaccine Alliance; NDVP = National Deployment and Vaccination Plan; PPE = personal protective 
equipment; UNICEF = United Nations Children's Fund; WHO = World Health Organization. 
Source: Republic of Tajikistan, Ministry of Health and Social Protection of the Population. 2021. National Deployment 
and Vaccination Plan. Dushanbe. 
  

16. The NDVP Technical Working Group, which includes development partner 
representatives, tackles readiness assessment, preparation, and implementation of the COVID-
19 vaccination plan. A working group on health (ADB, Gavi, UNICEF, WHO, World Bank, among 
others) is chaired by the European Union under the Development Coordination Council. ADB 
coordinates with the government’s donors and development partners to avoid any duplication of 
efforts and funding and to potentially complement support. KfW and the Japan International 
Cooperation Agency have no concrete plans for anti–COVID-19 support, while ADB plans to 
coordinate with UNICEF and the World Bank on the inventory management system.  
  

IV. CONCLUSION 
 

17. Tajikistan provides free basic public health services. The project outputs, therefore, are 
public service goods with no opportunity for cost recovery, so no financial viability assessment 
was undertaken. The government is committed to obtaining grant assurances from development 
partners for the COVID-19 vaccine program. 
 
18. The government has allocated only 6.8%–8.4% of the national budget to health care since 
2016; the forecast up to 2024 covers only general and other health-care projects. Since the start 
of the pandemic, state budget revenues have dropped sharply. Since 2020, the country has been 
in a high-risk debt distress situation (footnote 5). Under the G20’s Debt Service Suspension 
Initiative, Tajikistan was granted debt relief of about $50 million, which was included in the anti-
COVID-19 envelope to support basic budget social needs. To further build fiscal space for needed 
spending on health, the government plans to substantially cut spending on maintenance and 
repairs and the purchase of new equipment and to defer low-priority projects for the next 3 years. 
COVID-19-related expenditures have been mostly funded by donors, who have donated $69 
million so far. Discussions are ongoing with development partners to fill the funding gap for 
vaccine-related expenditure of about $32.5 million.  
 
19. Gavi substantially supports routine immunization programs, which received 70% of the 
funding for 2021 and will receive about 62% up to 2025. If expected donor support does not 
continue, the vaccination program’s fiscal sustainability will be at risk. 


