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I. THE PROPOSAL 
 
1. I submit for your approval the following report and recommendation on a proposed equity 
investment of up to $40,000,000 in Everbridge Partners Fund I, L.P. (Everbridge I).1  
 
2. The proposed investment in Everbridge I will provide growth capital to about ten middle-
market companies operating primarily in the health care, business services, and consumer 
sectors, in India, the People’s Republic of China (PRC), and Southeast Asia (Indonesia, Malaysia, 
the Philippines, and Thailand).2 These companies often lack access to affordable capital because 
equity financing is generally limited and traditional bank financing is difficult to source without hard 
assets that can be pledged as collateral. Furthermore, many companies in emerging Asia need 
improved professional management to scale up their operations. The proposed investment by the 
Asian Development Bank (ADB) in Everbridge I would help deepen capital markets and support 
Asia’s growing private sector.3 
 
3. Everbridge I will be established as a Cayman Islands limited partnership, which will invest, 
via Everbridge Partners Master Fund I Private Limited, the Singapore master fund (together: the 
fund), in companies with substantial operations in Asia.4 Everbridge Partners Private Limited 
(together with its affiliates: Everbridge), a Singapore company, will be the fund manager. The 
fund’s target capitalization is $750 million.  
 

II. THE FUND 
 
A. Investment Identification and Description 
 
4. Description. Everbridge is a newly formed investment management firm spun out of a 
leading private equity firm, Capital Group Private Markets (CGPM). CGPM is part of Capital 
Group, a financial services company with its headquarters in the United States, specializing in 
mutual funds, private equity, and investment services (7,500 employees, $1.8 trillion of assets 
under management). Everbridge was founded by the ex-managing partner of CGPM Asia, 
Leonard Kim, who now leads a team of ex-CGPM employees.5 Everbridge is headquartered in 
Singapore and has an additional office in Beijing. The Everbridge team (through CGPM) has a 
20-year history (since 1998) investing across multiple market and economic cycles in Asia. [This 
information has been removed as it falls under the exception to disclosure in ADB’s Access to 
Information Policy, para. 17.2.(v)].6 
 
5. [This information has been removed as it falls under the exception to disclosure in ADB’s 

 
1 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
2 A climate change target amount cannot be specified as this is an investment into a fund (as opposed to an investment 

into a company) and the composition of the underlying investee companies is not yet known. 
3 Everbridge I’s investments could also help companies scale up exports of their products and technology so that 

benefits could flow to other countries in the region. 
4 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
5 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
6  [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
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Access to Information Policy, para. 17.2.(v)].7,8 
 
6. Investment identification. Through the market mapping of Asia’s private equity 
landscape, ADB’s Private Sector Operations Department (PSOD) first met the Everbridge team 
in September 2018 and has been in regular contact with Leonard Kim and his team since then. 
PSOD has identified Everbridge’s profile to be consistent with ADB’s private equity fund 
investment guidelines: 

(i) it is one of the more experienced fund management teams in Asia with an 
extensive 20-year track record (through CGPM); 

(ii) through its management of four similar funds, the team has demonstrated its ability 
to add value to investee companies; and 

(iii) the fund is expected to provide attractive co-investment opportunities in PSOD’s 
targeted sectors and countries. 

 
7. Everbridge’s proposed investment mandate supports ADB’s development focus as 
evidenced by the Everbridge team’s prior investments (while at CGPM) in a range of health care 
and education initiatives, including the largest privately owned maternity hospital chain in the PRC 
by number of births (Jinxin Maternity), India’s fourth largest pharmaceutical company by domestic 
sales of chronic medicines (Intas), and an innovative education service platform for distance 
learning and vocational training in India (Manipal Global Education Services). 9  Everbridge’s 
strategy also focuses on tech-enabled businesses. The rapid increase in smartphone and mobile 
broadband penetration throughout emerging Asia has driven the widespread adoption of tech-
enabled products and services. Innovative solutions are increasingly enabling companies to reach 
underserved populations in remote areas and low-income groups, and the Everbridge team has 
strategically focused on investing in businesses that benefit from this trend. Given ADB’s focus 
on promoting innovative technology and digital transformation, its relationship with Everbridge 
can provide ADB an opportunity to increase its exposure to and build domain knowledge in this 
impactful space.10 
 
B. Business Overview and Strategy 
 
8. Everbridge I will target about 10 investments in the range of $50 million to $150 million 
each, and it is expected that such investments will primarily be in segments relating to health care, 
business services, and consumer products. The fund manager will also actively seek co-
investments for transactions requiring larger equity commitments. Everbridge I expects to make 
mainly influential minority investments (ownership stake above 5% and below 50%) with a typical 
four to five year holding period for each investment.11 Everbridge seeks to invest in opportunities 
that exhibit some of the following characteristics: 

(i) Strong, secular growth. Everbridge targets businesses that enjoy high growth 
rates with structural drivers. The fund manager will avoid businesses that are 
heavily exposed to general macroeconomic cycles, commodity cycles, and credit 
cycles. 

 
7 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
8 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
9 The technology and products of Everbridge’s future portfolio companies have the potential to benefit countries across 

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

Manila. 
11 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
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(ii) High-quality management teams. Everbridge invests in management teams that 
strive to be best-in-class operators, create significant value for shareholders, and 
want to establish strong governance standards. 

(iii) Innovation and technology. Technologies such as mobile broadband are 
reshaping economies in emerging Asia. Everbridge seeks to invest in businesses 
that leverage innovation and technology to create new market demand. 

(iv) Potential to add value. Everbridge focuses on investment targets with significant 
value-creation potential. Everbridge spends time with portfolio companies, typically 
via holding board seats, to strengthen management, financial controls, strategy, 
governance, and operating processes to help these businesses successfully 
scale.12 

 
C. Ownership, Management, and Governance 
 
9. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)].13,14 
 
10. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)].15,16  
 
11. Management. Everbridge currently consists of 16 employees, including 10 investment 
professionals, 1 compliance director, and 5 support staff, who are based either in Singapore or in 
Beijing. Everbridge anticipates hiring six additional investment professionals to support the fund’s 
operations after its initial close. In addition, Everbridge leverages a network of six operating 
partners who will support the investment team for origination, due diligence, and post-investment 
value-creation activities. 
 
12. Governance structure. Everbridge’s investment process is organized in five stages and 
includes two investment committee meetings. 

(i) Thematic screening. The Everbridge team develops investment themes within its 
targeted sectors and identifies the most promising companies in each industry.  

(ii) Pipeline development. During the pipeline development stage, an initial deal 
team, typically consisting of one senior professional and one or two junior 
professionals, will be formed to research the key thesis and risk factors. This stage 
may entail several on-site meetings and numerous follow-up information 
exchanges with the target company. 

(iii) Initial investment committee review. When the relevant information is available, 
promising investment opportunities are escalated to a formal initial investment 
committee review session. This discussion is solely focused on the specific 
investment opportunity. If three members of the investment committee, including 
Leonard Kim, preliminarily support the opportunity, a due diligence plan and 

 
12 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
13 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
14 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
15 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
16 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
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budget will be approved.  
(iv) Investment committee workshop. During the weeks that follow the initial 

investment committee review, the deal team will spend a significant amount of time 
engaging with the company’s management, customers, and suppliers, and will 
work with Capital Group colleagues and third-party advisors to thoroughly 
understand all aspects of the investment. The deal team typically organizes 
multiple deep-dive workshops into various high-priority aspects of the investment 
opportunity for the investment committee. Investment committee members 
typically give feedback after each workshop. 

(v) Final investment committee discussion. If an investment progresses to an 
advanced stage, a final investment committee discussion will be organized. At this 
final discussion, a complete investment proposal and a compliance checklist are 
circulated. After all aspects of the investment are discussed, the investment 
committee will take a final vote on whether to undertake the investment. A 
proposed investment must receive four affirmative votes, including that of Leonard 
Kim, to be formally approved by the investment committee. 

 
13. Once capital is disbursed, the Everbridge team will actively engage with the investee 
company based on the agreed road map to improve the business. The tailored plans identify and 
focus on key critical areas where Everbridge can add value and drive immediate changes. 
Moreover, Everbridge reaches out to its panel of industry experts and strategic advisors to provide 
relevant advice and inputs to the investee company. Everbridge holds regular review meetings 
with the key management team of the portfolio companies and participates in board meetings. 
 
14. Advisory committee. The fund will establish an advisory committee consisting of at least 
three limited partner members independent of Everbridge. The advisory committee’s remit 
includes advising on conflicts of interest, related party transactions, and valuation matters. 
Everbridge has agreed to reserve ADB a seat on the advisory committee. 
 
D. Financial Performance 
 
15. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 

III. THE PROPOSED ADB ASSISTANCE 
 
A. The Assistance 
 
16. ADB will provide an equity investment of up to $40,000,000 in Everbridge I. ADB’s 
proposed investment will not exceed 25% (and is not expected to exceed 10%) of the fund’s 
aggregate committed capital and will not result in ADB being the single largest investor in the 
fund. 
 
B. Financial Analysis of Expected Returns and Assumptions 
 
17. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
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C. Implementation Arrangements 
 
18. Exit strategy. The fund will have a 10-year term from initial closing.17 The anticipated exit 
strategies for the fund’s investments include public offerings, trade sales of portfolio companies 
to local and foreign strategic buyers, and secondary sales to other private equity funds. 
 
19. Reporting arrangements. Everbridge will be required to provide ADB with (i) quarterly 
reports; and (ii) audited annual financial statements, an overview of the portfolio with brief 
information on each portfolio company’s performance, an annual development effectiveness 
monitoring report, and an annual environmental and social monitoring report. ADB will review this 
information and follow up with the fund manager if more information or clarification is needed. If 
the information received from the fund manager raises issues that could impair the value of ADB’s 
investment in the fund, ADB can place the fund on a watch list for more frequent review and closer 
monitoring. 
 
20. Everbridge will be required to report annually on environmental and social safeguard 
issues in compliance with its environmental and social management system (ESMS). ADB will 
monitor the timing and quality of the safeguards reports and offer guidance if the fund manager 
requires clarification on ADB’s safeguard requirements. 
 
D. Value Added by ADB Assistance 
 
21. Capital mobilization and strategy validation. ADB’s participation as an initial investor 
will help anchor the fund and attract additional institutional capital to enable the fund to reach its 
target size. ADB’s investment in the fund will allow Everbridge to achieve a diversified, well-
balanced institutional investor base for the fund. In addition, ADB’s participation will provide 
validation of the fund’s strategy, and its commercial and developmental attributes. 
 
22. Setting standards. ADB will require Everbridge to implement an ESMS acceptable to 
ADB that requires it to oblige its portfolio companies to comply with ADB’s environmental and 
social safeguard requirements and report to ADB on development indicators. ADB will support 
Everbridge in its environmental and social risk appraisal of proposed portfolio companies. 
 
23. Gender equality. ADB’s participation will promote gender equality in the fund and 
investee companies of the fund. Everbridge will work with ADB throughout the investment period 
in the design and implementation of an overarching gender policy to guide its efforts in achieving 
gender equality in its business and its investees companies, and that Everbridge will screen its 
potential investees using a gender equality scorecard developed in collaboration with ADB to 
assess their inclusiveness and diversity status and responsiveness to women’s empowerment in 
the workplace. Everbridge will be required to report annually to ADB using sex-disaggregated 
data its efforts in appraisal and management of Everbridge I portfolio companies. 
 
24. Governance oversight. As a member of Everbridge I’s advisory committee, ADB can 
provide oversight on governance and issues relating to conflicts of interest. 
 
E. Risks 
 
25. [This information has been removed as it falls under the exception to disclosure in ADB’s 

 
17 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
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Access to Information Policy, para. 17.2.(v)]. 
 
26. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 
27.  [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 
28. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 
29. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 
30. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 
31. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)]. 
 

IV. DEVELOPMENT IMPACT AND STRATEGIC ALIGNMENT 
 
A. Development Impact, Outcome, and Outputs 
 
32. Impact. The equity investment is aligned with the following impact: development 
accelerated in targeted developing member countries (DMCs) through (i) promotion of innovative 
tech-enabled businesses primarily in the health care, business services, and consumer sectors; 
and (ii) strengthened capacity of private equity markets with respect to funding volume and 
diversity of sector-specific business models. 
 
33. Outcome. The equity investment will have the following outcome: financial sustainability 
and operational value addition of private equity investments demonstrated to benefit DMCs across 
Asia. 
 
34. Outputs. The equity investment will have the following outputs: (i) Everbridge I is 
established, (ii) capital is invested, and (iii) Everbridge adopts a gender-inclusive approach. 
 
B. Alignment with ADB Strategy and Operations 
 
35. Consistency with ADB strategy. The proposed investment in Everbridge I aligns 
strongly with two operational priorities outlined in ADB’s Strategy 2030 (footnote 10). These 
include (i) addressing remaining poverty and reducing inequalities by generating quality jobs, 
improving education, and achieving better health for all; and (ii) fostering regional cooperation 
and integration by enhancing connectivity and strengthening finance sector cooperation. ADB’s 
Strategy 2030 also aims to expand private sector operations to support its operational priorities 
by (i) expanding regional reach through private equity funds, (ii) strengthening the finance sector 
and capital markets, and (iii) widening geographic coverage. Given its track record with CGPM, 
Everbridge is uniquely positioned to deliver on ADB’s Strategy 2030 themes through investments 
such as Go-Jek, which promotes regional cooperation and integration, and Innovent Biologics 
and Mankind Pharma, which deliver high-quality health care products and services. 
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36. Consistency with country strategies. The investment in Everbridge I is aligned with 
ADB’s country partnership strategy for the PRC, 2016–2020, which promotes finance sector 
infrastructure and supports commercially viable business models to assist in the continued 
domestic rebalancing from industry to services.18 The investment in the fund is also consistent 
with ADB’s country partnership strategy for India, 2018−2022, which includes support for the 
health sector as a strategic priority and focuses on the importance of gender equality.19 The 
investment in Everbridge I is also consistent with ADB’s country partnership strategy for 
Indonesia, 2016–2019, which prioritizes inclusive growth by improving job creation, deepening 
capital markets, and investing in financial infrastructure.20 
 
37. Consistency with sector strategy and relevant ADB operations. The proposed 
investment in Everbridge I is consistent with ADB’s plan for finance sector operations and its 
subsequent review in 2017, which prioritize improved access to capital markets and regional 
cooperation and integration. 21  The investment in the fund is also consistent with ADB’s 
operational plan for health, 2015–2020, which strongly supports private sector approaches to 
address quality, efficiency, and financing issues in the health sector.22 The Everbridge team’s 
experience in the health care industry and its ability to drive growth and create value in companies 
within the industry are reflected in CGPM’s investments in Jinxin Maternity and Intas (para. 7). 
 
38. [This information has been removed as it falls under the exception to disclosure in ADB’s 
Access to Information Policy, para. 17.2.(v)].23  
 

V. POLICY COMPLIANCE 
 
A. Safeguards and Social Dimensions 
 
39. Category FI. The project is classified category FI for impacts on environment, involuntary 
resettlement, and indigenous people in compliance with ADB’s Safeguard Policy Statement 
(2009). ADB has assessed the fund’s potential environmental and social impacts, the risks 
associated with the existing and future portfolio, and its commitment and capacity for 
environmental and social management as part of the safeguards due diligence process. 
 
40. Based on review of available information (in relation to CGPM Fund IV), no past or future 
portfolio companies exhibit indicators of significant impacts or risks that would be classified as 
category A against ADB’s Safeguard Policy Statement for environmental, involuntary 
resettlement, or indigenous people requirements. At the time of appraisal, Everbridge does not 
have an ESMS in place that would satisfy ADB’s Safeguard Policy Statement environmental and 
social policy requirements for financial intermediaries. Everbridge will engage an independent 
external expert to develop an ESMS prior to first disbursement by ADB. The external expert will 
further support Everbridge with training. All proposed Everbridge I investments will be required to 

 
18 ADB. 2016. Country Partnership Strategy: People’s Republic of China, 2016–2020—Transforming Partnership: 

People’s Republic of China and Asian Development Bank. Manila. 
19 ADB. 2017. Country Partnership Strategy: India, 2018−2022Accelerating Inclusive Economic Transformation. 

Manila. 
20 ADB. 2016. Country Partnership Strategy: Indonesia, 2016–2019—Towards a Higher, More Inclusive, and 

Sustainable Growth Path. Manila. 
21 ADB. 2017. Review of Financial Sector Operational Plan. Manila; and ADB. 2011. Financial Sector Operational Plan. 

Manila. 
22 ADB. 2015. Health in Asia and the Pacific: A Focused Approach to Address the Health Needs of ADB Developing 

Member Countries—Operational Plan for Health, 2015–2020. Manila. 
23 [This information has been removed as it falls under the exception to disclosure in ADB’s Access to Information 

Policy, para. 17.2.(v)]. 
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be assessed during due diligence against the requirements of the ESMS and in accordance with 
ADB’s Safeguard Policy Statement requirements. ADB will reserve the right to be excused from 
contributing capital to any proposed investment classified as category A (for any safeguard 
classification) and any proposed investment that it assesses as being noncompliant with the 
environmental, social, and governance framework. 
 
41. Some gender elements. This investment is categorized as having some gender 
elements. Everbridge recognizes the importance of gender equality in its operations and those of 
its investees, and has confirmed its willingness to implement measures to promote gender 
equality and/or women’s empowerment following ADB’s Policy on Gender and Development.24 
Everbridge has indicated that it will work with ADB to implement gender inclusion and diversity 
actions, including developing and implementing a gender policy and a gender equality scorecard 
to screen all potential investees for their status and responsiveness to women’s empowerment in 
the workplace. Everbridge will be required to submit periodic reports to ADB on its efforts to 
implement gender measures including sex-disaggregated data that will include, but not be limited 
to, the number of women working at different levels in portfolio companies, and their recruitment 
and retention rates. The ESMS will set out requirements for compliance with national labor laws. 
 
B. Anticorruption Policy  
 
42. Everbridge was advised of ADB’s policy of implementing best international practice 
relating to combating corruption, money laundering, and the financing of terrorism. ADB will 
ensure that the investment documentation includes appropriate provisions prohibiting corruption, 
money laundering, and the financing of terrorism; and remedies for ADB in the event of 
noncompliance. 
 
C. Investment Limitations 
 
43. The proposed equity investment is within the medium-term, country, industry, group, and 
single investment exposure limits for nonsovereign investments. 
 
D. Assurances  
 
44. Consistent with the Agreement Establishing the Asian Development Bank (the Charter),25 
ADB will proceed with the proposed assistance upon establishing that the governments of the 
member countries of ADB where the fund will invest have no objection to the proposed assistance 
to Everbridge I. ADB will enter into suitable finance documentation, in form and substance 
satisfactory to ADB, following approval of the proposed assistance by the ADB Board of Directors. 
  

 
24 ADB. 1998. Policy on Gender and Development. Manila. 
25 ADB. 1966. Agreement Establishing the Asian Development Bank. Manila. 
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VI. RECOMMENDATION 
 
45. I am satisfied that the proposed equity investment would comply with the Articles of 
Agreement of the Asian Development Bank (ADB) and recommend that the Board approve the 
equity investment of up to $40,000,000 from ADB’s ordinary capital resources in Everbridge 
Partners Fund I, L.P., with such terms and conditions as are substantially in accordance with 
those set forth in this report, and as may be reported to the Board. 
 
 

Takehiko Nakao 
President 
 

25 September 2019 
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DESIGN AND MONITORING FRAMEWORK 
 

Impact the Project is Aligned with 
Development accelerated in targeted developing member countries through (i) promotion of 
innovative tech-enabled businesses primarily in the health care, business services, and 
consumer sectors; and (ii) strengthened capacity of private equity markets with respect to 
funding volume and diversity of sector specific business models.a 

 

Results Chain 
Performance Indicators with 

Targets and Baselines 

Data Sources 
and Reporting 
Mechanisms Risks 

Outcome 
Financial 
sustainability 
and 
operational 
value addition 
of private 
equity 
investments 
demonstrated 
to benefit 
developing 
member 
countries 
across Asia 

 
a. At least 75% of Everbridge 

Partners Fund I, L.P. is 
invested in target industries 
by 2025 (2019 baseline: 0) 

b. Fund yield (aggregate 
internal rate of return) is at 
least 8% in United States 
dollar terms at ADB’s exit 
(2019 baseline: not 
applicable) 

c. Employment of fund investee 
companies grow by at least 
10% during the holding 
period (2019 baseline: not 
applicable) 

d. Fund investee companies 
generate at least a 25% 
increase in taxes paid on an 
aggregate basis during the 
holding period (2019 
baseline: not applicable) 

 
a–d. The fund’s 
annual 
development 
effectiveness 
monitoring 
report and 
general 
partner’s 
quarterly and 
annual reports 
on the fund 

 
Market dynamics and 
sector cycles impact 
investment 
opportunities within 
target industries 
 
Unfavorable 
macroeconomic 
conditions lead to 
general low returns 
and unsuccessful 
exits from investments 
 
Fluctuations in foreign 
exchange rates or 
changes to monetary 
policy and foreign 
exchange control 
regulations 
 
Regulatory risk 

Outputs 
1. Everbridge 
Partners Fund 
I, L.P. is 
established 
 
2. Capital is 
invested 
 
 
 
3. Everbridge 
adopts a 
gender-
inclusive 
approach 

 
1a. The fund achieves final 
closing by the end of 2021 (2019 
baseline: 0) 
 
 
2a. The fund invests in about 10 
portfolio companies by 2025 
(2019 baseline: 0)  
 
3a. Gender policy applicable to 
investees approved by 
Everbridge by Q3 2020 (2019 
baseline: not applicable) 
 
3b. Gender equality scorecard 
for screening potential investee 
companies is developed by Q4 

 
1a–3c. The 
fund’s annual 
development 
effectiveness 
monitoring 
report and 
general 
partner’s 
quarterly and 
annual reports 
on the fund 

 
Limited partnership 
base is weaker than 
expected and the fund 
is unable to raise at 
least $400 million 
 
Investment pipeline is 
weaker than 
expected, leading to 
deployment 
challenges 
 
Fund manager is 
unable to execute on 
intended pipeline 
opportunities 
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Results Chain 
Performance Indicators with 

Targets and Baselines 

Data Sources 
and Reporting 
Mechanisms Risks 

2020 (2019 baseline: not 
applicable)  
 
3c. Data is reported annually on 
number of companies appraised 
with gender scorecard (2019 
baseline: not applicable) 

Competition from 
other investors 
reduces attractiveness 
of investment 
opportunities 

 

Key Activities with Milestones 
1. Everbridge Partners Fund I, L.P. is established 
1.1 Execute ADB’s legal documentation by Q4 2019 
1.2 ADB and other investors invest in the fund by final closing by Q4 2021 
2. Capital is invested 
2.1 The fund sources, screens, and invests in companies from 2019 to 2025 
3. Everbridge has adopted a gender-inclusive approach 
3.1 The fund develops an investee gender policy 
3.2 The fund develops an investee gender equality scorecard 
3.3 The fund collects sex-disaggregated data from investees and reports regularly 

Inputs 
Asian Development Bank: $40 million (equity) 

Assumptions for Partner Financing 
Not applicable 

ADB = Asian Development Bank, Q = quarter. 
a Defined by the project. 
Source: ADB. 
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LIST OF LINKED DOCUMENTS 
http://www.adb.org/Documents/RRPs/?id=53184-001-4  

 
1. Sector Overview 
2. Ownership, Management, and Governance 
3. Details of Implementation Arrangements 
4. Contribution to the ADB Results Framework 
5. Financial Analysis 
6. Country Economic Indicators 
7. Summary Poverty Reduction and Social Strategy 
8. Environmental and Social Management System: Audit Findings and Details of 

Arrangement 
9. Integrity and Tax Due Diligence 
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