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PERFORMANCE OF NONSOVEREIGN OPERATIONS BY REGION 

 

1. Central and West Asia. The Central and West Asia region has the largest share of portfolio results, 

most of which were in financial markets. Over 2010–2018, 31 operations including 22 finance,  

7 infrastructure, and 2 private equity funds, projects were completed in seven Asian Development Bank 

(ADB) member countries.
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 Overall, 18 of them were successful (58%). The seven infrastructure 

completions were for telecommunications networks, air transport, electricity transmission and 

distribution, conventional energy, and renewable energy, all of which were successful. The  

22 completions for financial institutions were for financial system development, small- and medium-sized 

enterprises (SME) finance and leasing, trade finance, and microfinance. These include two new projects 

evaluated in 2018 in Armenia on SMEs finance and leasing and on banking systems in Georgia. Results 

for financial institutions for the region included 11 operations that were not successful, the majority of 

which were implemented in fragile contexts, such as Afghanistan, as well as in countries that experienced 

adverse macroeconomic conditions over the project tenors such as Azerbaijan and Kazakhstan. The two 

private equity funds completed over the period were both unsuccessful.  

 

2. East Asia. Sixteen operations were completed in 2010–2018 in East Asia, with three projects 

implemented in Mongolia and the rest in the People's Republic of China (PRC). Of the 16 operations,  

9 were successful (53%).  All seven infrastructure completions were in the PRC and covered projects in 

renewable energy, air transport, pipelines, and district heating. Eight financial institutions projects were 

completed, five in the PRC and three in Mongolia. The projects contributed to financial system stability, 

banking systems, and expansion of the leasing sector for increased utilization of clean buses. The three 

private equity funds completed in the PRC had a mix of investment mandates; two were successful.  

 

3. Pacific. The Pacific region has the smallest share of the completed portfolio, with two 

completions over 2010–2018 and no new evaluations included in the 2019 Annual Evaluation Review.
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4. South Asia. Seventeen projects were evaluated over 2010–2018, 15 of them were implemented 

in lower middle-income country, out of which 11 in India, and 4 in Sri Lanka, the remaining 2 were 

conducted in the Maldives. Overall, 65% of the operations were assessed as successful. Eight 

infrastructure projects were completed for renewable energy, pipelines, conventional energy; seven of 

these were successful. Nine financial institutions projects were completed for banking systems, SME 

finance and leasing, and housing finance; five of these were successful. An equity investment in a 

financial institution in the Maldives helped the bank to privatize and successfully grow its business. Two 

private equity funds were completed with diverse investment mandates; neither was successful. 

 

5. Southeast Asia. Twenty-seven projects were completed in seven countries in the Southeast over 

2010–2018.
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 Southeast Asia presents the highest success rate with over 70% of the projects assessed as 

successful. Twelve infrastructure projects were completed for health care, renewable energy, education, 

water supply development, conventional energy, electricity transmission and distribution, and roads;  

10 of these were successful, out of which three highly successful. The projects included ADB’s first private 

sector investment in wind power in ADB’s Southeast Asia region, completed in Thailand under the 

country’s very small producer program. Ten financial institutions projects were completed for mortgage 

finance, SME finance and leasing, and a portfolio securitization; 6 of these were successful. Five private 

equity funds were completed with diverse investment mandates; 3 of these were successful. 

 

6. Regional. The 13 regional operations conducted at the regional level over 2010–2018 are all for 

private equity funds. Six of the 11 were successful (46%).  
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  Completions were in Afghanistan (4 completions), Armenia (6), Azerbaijan (6), Georgia (2), Kazakhstan (5), Kyrgyz Republic (1), 

and Pakistan (7). 
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  Completions were in Papua New Guinea (1), and Samoa (1), plus one regional project with all the countries in the Pacific region. 
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  Completions were in Cambodia (2), Indonesia (5), Malaysia (1), Philippines (6), Thailand (7), Viet Nam (3), plus three regional 

projects with all the countries in the Southeast Asia region. 


