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Expanded Project Supervision Report 2004 – Evaluation Findings

Country: Project Name

XPSR Team
:

· IO/Analyst

· Environmental Specialist

· Technical Specialist

· Economist

· Portfolio Manager

Project Team at approval:

· Director

· Manager

· IO

· Other team members [optional]

1a.
Project description

1b.
Project rationale

1c.
What would have happened without this project
?

2.
Explanation of each rating

Development Outcome - Rating

(
Rationale

1.  Business success – Rating

Rationale

2.  Economic Sustainability – Rating
Rationale
3.  Environmental effects – Rating
Rationale
4.  Private sector development – Rating
Rationale
Investment Outcome - Rating
(
Rationale

5.  Equity – Rating

Rationale

6.  Loan – Rating

Rationale

IFC's Work Quality - Rating

(
Rationale

7.  Screening, appraisal and structuring – Rating
Rationale
8.  Supervision and administration – Rating
Rationale
9.  Role and contribution – Rating
Rationale
3.
Comparison of appraisal projections and actual outcomes for recent years

	Projected (P), actual audited (A),
	Board Report Projections
	Actual-to-Date

	or estimated (E)
	1999P
	2000P
	2001P
	2002P
	1999A
	2000A
	2001A
	2002E

	Sector-specific indicators
:
	
	
	
	
	
	
	
	

	Sales Volume [specify units]
	
	
	
	
	
	
	
	

	Capacity Utilization (%)
	
	
	
	
	
	
	
	

	Others (specify)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Audited income statement data:2
	
	
	
	
	
	
	
	

	Sales revenue ($, M)
	
	
	
	
	
	
	
	

	Gross income ($, M)
	
	
	
	
	
	
	
	

	Net income ($, M) 
	
	
	
	
	
	
	
	

	Average exchange rate (LC/$)
	
	
	
	
	
	
	
	

	Financial ratios:
	
	
	
	
	
	
	
	

	Gross margin (%)
	
	
	
	
	
	
	
	

	Net margin (%)
	
	
	
	
	
	
	
	

	Net income/Avg. net worth (%)
	
	
	
	
	
	
	
	

	Current ratio
	
	
	
	
	
	
	
	

	Total LT debt/equity ratio
	
	
	
	
	
	
	
	

	LT debt service coverage 
	
	
	
	
	
	
	
	

	1   All data are for the total company; the last year (right-hand columns) should be the current year’s estimated results.  Indicate year of project’s first revenue contribution (projected and actual).  Historical data based on unqualified 
audited accounts (Auditor: …)

2   In comparable [base year
] $ millions. 


	
	Board Report (%)
	XPSR Update 
(%)

	FRR (after taxes, constant 199x $)
	
	

	ERR (constant 199x $)
	
	

	ROE (nominal $)
	
	


Reasons for significant variations from Board Report expectations

4.
Lessons emerging from experience to date

(
What IFC expected at approval – 
What actually happened – 
Why things turned out the way they did – 

Lesson for future operations – 

(
What IFC expected at approval – 
What actually happened – 
Why things turned out the way they did – 

Lesson for future operations – 

(
What IFC expected at approval – 
What actually happened – 
Why things turned out the way they did – 

Lesson for future operations – 

(
What IFC expected at approval – 
What actually happened – 
Why things turned out the way they did – 

Lesson for future operations – 
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�PAGE \# "'Page: '#'�'"  �Page: 1���  These findings should be based on an evaluation that follows the XPSR instructions.  The terms “investment,” “project,” or “approval” should refer to the investment number selected for this XPSR.  A carefully researched and well-written evaluation need not exceed five pages.


�PAGE \# "'Page: '#'�'"  �Page: 1���  Please list all team members who substantially contributed to this XPSR.


�PAGE \# "'Page: '#'�'"  �Page: 1���  Describe the project as actually implemented – where necessary – any changes from the original project design.


�PAGE \# "'Page: '#'�'"  �Page: 1���  The Board Report usually provides the rationale for the project and IFC’s involvement.


�PAGE \# "'Page: '#'�'"  �Page: 1���  Do not repeat what happened with the project.  Provide a plausible, brief description of what would have happened without the project.  Examples: Consumers would instead have imported the product (or used a substitute).  The plant would have shut down without the additional investment.  Suppliers would have …Competitors would have …


�PAGE \# "'Page: '#'�'"  �Page: 1���  Provide a brief rationale for the overall development outcome rating, which synthesizes the project’s contribution to a country’s development and IFC’s purpose and mission.  Use the 6-point scale from highly successful to highly unsuccessful.  


�PAGE \# "'Page: '#'�'"  �Page: 1���  For all indicators, please provide the appropriate rating (consistent with the XPSR instructions) on a 4-point scale: excellent, satisfactory, partly unsatisfactory, unsatisfactory.


�PAGE \# "'Page: '#'�'"  �Page: 1���  For all indicators, please provide a brief rationale for the rating.  The rationale should be brief (bullet points are fine) and to the point (i.e. addressing the concept for the indicator and the ratings criteria).


�PAGE \# "'Page: '#'�'"  �Page: 1���  There is no need to provide a separate rationale if IFC had either only a loan or only an equity investment.


�PAGE \# "'Page: '#'�'"  �Page: 1���  “Not applicable” if IFC had no equity investment.


�PAGE \# "'Page: '#'�'"  �Page: 1���  “Not applicable” if IFC had no loan investment.


�PAGE \# "'Page: '#'�'"  �Page: 1���  The standard is whether IFC did a good job.  Don’t let the outcome of a project unduly affect the effectiveness ratings.  A bad result can be caused by factors beyond IFC’s control, be they unforeseen (e.g. force majeure) or foreseen (e.g. realized market risk).


�PAGE \# "'Page: '#'�'"  �Page: 2���  All XPSRs should at least contain “Actual-to-date” figures, even if no Board Report (or decision meeting) projections were prepared.


�PAGE \# "'Page: '#'�'"  �Page: 2���  Show other indicators as appropriate for the specific project.


�PAGE \# "'Page: '#'�'"  �Page: 2���  If audited accounts are qualified, specify reasons.  If accounts are qualified or unaudited, specify how the XPSR team verified the reliability of the data.


�PAGE \# "'Page: '#'�'"  �Page: 2���  Provide the base year.  The XPSR instructions provide guidance on how to convert nominal local currency units to real US$.  Typically, Board Report projections are in constant appraisal year prices.  To adjust the reported actual-to-date values to constant appraisal year US$:  (1) convert nominal local currency values to nominal US$ equivalents using period-average exchange rates for income statements and end-of-period exchange rates for balance sheets; then (2) deflate the nominal $ values to constant appraisal year $ values by multiplying with the US GDP deflator of the base year divided by the US GDP deflator of the respective year.


�PAGE \# "'Page: '#'�'"  �Page: 2���  Attach spreadsheets showing cash flows and still-to-go assumptions to support updated FRR/ERR/ROE estimates.  FRR and ERR are required for non-financial markets projects only; ROE as relevant.


�PAGE \# "'Page: '#'�'"  �Page: 2���  Specify reasons for the most important variations.  Usually a few factors explain more than 80% of the variance.


�PAGE \# "'Page: '#'�'"  �Page: 2���  Lessons should be self-standing and useful for investment staff not familiar with the project.





