Manila Water Company

	Project number
	11232

	Project name
	Manila Water Company

	Country
	Philippines

	Sector
	Utilities

	Department
	Infrastructure

	Company name
	Manila Water Company

	Environmental category
	B

	Date SPI disclosed
	May 8, 2002

	Projected board date
	June 10, 2002

	Status
	Pending Signing

	Previous Events
	Approved: August 19, 2002

	


	Project sponsor and major shareholders of project company

	The project sponsors are Ayala Corporation (Ayala), United Utilities, Bechtel Corporation and Mitsubishi Corporation. The project company, Manila Water Company Inc. (MWCI), is owned by Ayala Corporation (35.25% direct share and 7.05% indirect share through MWC Holdings, an investment vehicle), United Utilities B.V. (18.8%), International Water (MWC) S.a.r.l. (9.4% direct and 4.7% indirect through MWC Holdings), BPI Capital Corporation (9.4%), Mitsubishi Corporation (9.4%), and employees (6%). Ayala is the oldest business conglomerate in the Philippines with interests in real estate, banking, telecommunications, utilities, electronics and information technology, automotive, and international operations. United Utilities B.V. is a subsidiary of United Utilities PLC, a listed company that provides water, sewer, energy and electricity services to over 28 million people worldwide. International Water (MWC) S.a.r.l. (Luxembourg) is a joint investment vehicle of Bechtel (US) and Edison S.p.A (Italy). Bechtel Corporation is a world leader in civil construction and engineering of major infrastructure projects. BPI Capital Corporation is a wholly owned subsidiary of Bank of the Philippine Islands, the country's second-largest financial institution. Mitsubishi Corporation is a trading company and investor in more than 600 companies dealing in chemicals, information systems, metals, fuels, machinery, foods, textiles and general merchandise.

	

	Total project cost and proposed IFC investment

	The total program for 2002-2005 is estimated at US$218 million. The proposed IFC investment is a US$50 million A loan for IFC's own account.

	

	Location of project and description of site 

	The project site is located in Metro Manila East. The East zone comprises Pasig City, Pateros, San Juan, Taguig, Mandaluyong, a small part of old Manila, most of Makati, Marikina, Quezon City, Rodriguez and San Mateo in Rizal and all of the Rizal municipalities. 

	

	Description of company and purpose of project

	The project consists of financing the 2002-2005 investment program of MWCI, the concessionaire for Metro Manila East. In 1997, MWCI won a competitive tender to operate the Metro Manila East service zone (1997 population: 4.5 million) under a 25-year concession agreement. It inherited facilities that require significant rehabilitation and to date MWCI has spent approximately US$20 million for its own capital expenditures and close to US$60 million in projects funded through multilateral loans to MWSS. Upon commencement of operations, MWCI delivered an average of 440 millions of liters per day (MLD) to 325,000 households. Billed volume in the last 4 years has increased 70% to 750 MLD in December 2001. During the same period the number of households served has gone up to 428,000 and the population served has increased from 3.0 million to 4.05 million (from 70 percent to 89 percent). Water availability has also gone up during the last 4 years. The percentage of areas that have 24-hour access to water has increased from 26 percent in 1997 to 55 percent in 2001.
MWCI's Operating Improvements since 1997 Takeover
Expanded Coverage
67% to 89% of population
Improved 24 hour supply
26% to 83%
Reduced NRW
63% to 51%
Built New Distribution Lines
170 kms

The improvements in coverage and billed volume during the last 4 years were also accompanied by a reduction in NRW, which fell by close to 12 percentage points from 63% of treated water in 1997 to 52% in 2001. MWCI has pushed up the quality standard from 91% compliant in 1997 to 99.5% in 2001, exceeding the 95% required by the National Standards for Drinking Water.

MWCI inherited 2,165 employees at the turnover date and has reduced this figure to 1,530 without mandatory redundancies, largely through a voluntary early retirement scheme. The vast majority of MWCI's staff are ex-MWSS employees. There have been no reductions in pay.
MWCI Efficiency Indicators 1997-2001
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1997
1998
1999
2000
2001
No. of Household Connections ('000s)
325
340
390
409
428
Population Served (millions)
3.0
3.1
3.6
3.76
4.05
Staff per 1000 connections
6.3
5.1
4.8
3.8
3.6
Total Operating Cost per cubic meter of billed water
5.95
5.47
5.21
4.77
4.73

The Project as defined includes (i) new water sources development; (ii) service expansion to East and Southeast areas; (iii) network distribution improvement; (iv) other pipe extension and improvement projects; (v) water supply facilities; (vi) non-revenue water (NRW) reduction programs; (vii) sewerage & sanitation services; and (viii) payment of concession fees to Metropolitan Waterworks and Sewerage System(MWSS), the conceding authority. The concession fees finance the portion of MWSS's debt to multilaterals which has been incurred for capital works programs benefiting MWCI's service area, as well as MWSS's counterpart funding toward those programs and its administrative costs. 

The impact of inadequate water and sanitation services falls primarily on the poor. Badly served by the formal sector, the poor make their own, often inadequate, arrangements to meet basic survival needs. Many fetch water from long distances or end up paying high prices to water vendors for very small quantities of water or enduring significant coping costs in terms of investments in backup tanks and pumps. The clear need for basic water and sanitation services for the poor assume even greater significance when the linkages with other dimensions of poverty are considered. Water and sanitation related sicknesses put severe burdens on health services and keep children out of school. Human waste poses a tremendous social cost through pollution of rivers and groundwater. Thus, improved water and sanitation services contribute to poverty reduction and growth through their impact on, inter alia, health, private sector development, urban development, environment and water resource management. MWCI's investment program, through expansion of coverage in water, sanitation and sewerage, thus makes a significant contribution to the economic development of the Philippines. This positive contribution is amplified by the focus the project has on expansion of coverage to lower income residents through innovative arrangements for connection and payment. 

There have been a limited number of successful privatizations in the water and sanitation sector in emerging markets. IFC's assistance to MWCI would build upon the earlier IFC privatization advisory work by supporting a concessionaire who has begun to demonstrate the efficiencies and client responsiveness that a private sector provider can introduce to the provision of public services. By supporting this successful private water concessionaire IFC will send a positive signal to the market and to other governments considering water privatizations. One of the reasons MWCI has approached IFC is because local banks are not offering financing of the appropriate maturity. The sponsors further believe that completing a financing with IFC would be a signal of quality that would help it in later rounds of financing, including a planned IPO. In addition to these practical points, Ayala Corporation, which cultivates a corporate image as a socially responsible company, has expressed interest in IFC for broader developmental reasons. Ayala Corporation perceives that the presence of a prestigious institution such as IFC in MWCI would be good for the Philippines by demonstrating that privatization can work despite the challenges posed by poverty in the Philippines, and that a well-run company can attract financing in an emerging market context.

	

	Environmental and social issues - Category B

	This is a Category B project according to IFC's Procedure for Environmental and Social Review of Projects, because a limited number of specific environmental and/or social impacts may result which, can be avoided or mitigated by adhering to generally recognized performance standards, guidelines or design criteria.
To view the environmental documents for this project, click here

	

	Location of environmental documents in locally affected community

	Copies of the environmental documents are available at Manila Water Company Main Office.

	

	To contact the project company, please write to: 

	Sherisa P. Nuesa or Frank Beaumont
Manila Water Company, Inc.
Administration Building, MWSS Compound
489 Katipunan Road, Balara, 
Quezon City, 1105 Philippines
Telephone: (632) 926-7999
TeleFax: (632) 928-2450

	

	This Summary of Project Information is prepared and distributed to the public in advance of the IFC Board of Directors' consideration of the proposed transaction. Its purpose is to enhance the transparency of IFC's activities, and this document should not be construed as presuming the outcome of the Board decision.
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	Project description

	The project is to finance the 2001-2005 capital investment program of Manila Water Company, Inc. (MWC), an existing water and wastewater concessionaire operating in the east service zone of Metro Manila. The project consists of financing for the 2002-2005 investment program of MWCI. The investment program is estimated at US$218 million equivalent and will build upon MWCI's successful first five years of operations. Since winning a competitive tender to operate the Metro Manila East service zone (1997 population: 4.5 million) in 1997, MWCI has increased billed volume by 70%, increased population coverage from 70% to 89%, increased the number of areas receiving 24-hour coverage from 26% in 1997 to 83% in 2001, and reduced non-revenue water.

	

	Environmental Category B disclosure requirements

	IFC requires that this document is made available through the World Bank InfoShop and to the locally affected community no less than 30 days prior to project consideration by the IFC Board of Directors.

The Summary of Project Information (SPI) provides details of where the ERS has been made available to the locally affected community. The SPI must be sent to InfoShop no less than 30 days prior to project consideration by the IFC Board of Directors.
To view the Summary of Project Information(SPI) for this project, click here

	

	Environmental and social issues

	This is a category B project according to IFC's environmental and social review procedure. Environmental and social issues associated with this project include: 

· Raw water resource use and management; 

· Potable water treatment technology and finished water quality; 

· Wastewater management and water quality impacts; 

· Sludge management; 

· Hazardous materials management and emergency response; 

· Employee health and safety; 

· Land acquisition and resettlement 

· Affordability and willingness to pay; 

· Community development; 

· Employee retrenchment; 

· Community relations; 

· Corporate citizenship; and 

· Environment and Social Management Systems.

	

	Proposed mitigation for environmental and social issues

	MWCI has presented plans to address these issues and to demonstrate that the proposed project will, upon implementation of the specific measures discussed below and agreed, comply with applicable Philippine laws and regulations and World Bank requirements.

Raw Water Resource Use and Management
Provision of raw water resources remains the responsibility of the Metropolitan Waterworks and Sewerage System (MWSS) authority, although MWCI is involved in decisions regarding their development. The Umiray, Angat, Ipo and La Mesa catchment areas are the primary source of potable water for the Metro Manila (approximately 97% of the total), with groundwater wells providing the balance, particularly for the peripheral areas. Manila Water's allocation of potable water (40% of the total available) from the catchment areas is now at the maximum (1600Ml/d). Additional water to meet the obligations of the concession will come from redistribution of the allocations from the existing sources, provision of new sources outside the present catchment areas by constructing new groundwater wells and new water treatment plants, and the continuing reduction in non-revenue water. These initiatives will meet the water supply needs over the next five years. 

The hydraulic capacities of the existing aqueducts, treatment plants and primary distribution lines are at their maximum. A new aqueduct and primary distribution mains will be constructed together with an additional treatment plant. New groundwater sources will be developed together with expansion and extension of the water distribution networks, including the provision of strategically placed reservoirs and pumping stations.

A continued aggressive approach to reduce non-revenue water will support and limit the development of new water sources. This approach will involve pipe replacement (especially asbestos cement pipes), pipe relining, pressure control & meter replacement.

Along with others, MWCI is also participating in the La Mesa Watershed reforestation project to prevent soil erosion and reduce evaporation thereby ultimately ensuring that sufficient quantities and quality of raw water remain available to meet present and future customer demands. To date, approximately 100 hectares of forest has been replanted with over 60,000 native hardwood trees, with the ultimate aim to plant 125,000.

Upon completion of these initiatives over the five-year period 2002 to 2006, Manila Water anticipates that the water supply and pressure will meet the standards laid down in the Concession Agreement.

Beyond 2010 there is considerable uncertainty over resources, with the future Laiban/Agos dam system the only identified option at this time. Future dam and reservoir sites have been preliminarily identified by MWSS, although there is no guarantee that these will be developed. Surface water yields are vulnerable to the El Nino phenomena, although the impact is impossible to quantify. Water supply from underground sources is not considered a long term sustainable strategy owing to limited availability and rapid saline intrusion.

Potable Water Treatment Technology and Finished Water Quality
Overall, raw surface water quality from all of the surface water resources is acceptable, and capable of being treated to normal potable standards by conventional water treatment systems. MWCI's potable water treatment plants employ a conventional process of flocculation, sedimentation, and filtration, and disinfection, and are producing good quality drinking water in terms of color, iron, total coliforms, faecal coliforms and plate counts. Records show that the finished water complies with Philippine National Standards and WHO guidelines, and the plants should be able to continue to produce water complying with these and other international standards, such as the EU drinking water standards, as long as they are operated within the limits of their capacity.

Wastewater Management and Water Quality Impacts
Currently, the existing sewerage facilities collect less than 5% of the sewage generated within the system. Only a small fraction of this is treated prior to discharge into the Pasig River or to the numerous tributary streams that flow through the urban and suburban areas of the City. Manila Water's Concession Agreement (CA) with MWSS sets targets on sewerage service. Notwithstanding the fact that 85% of Metro Manila's residential wastewater is managed via household or communal septic tank systems which discharge into various surface drainage features and waterways emptying into Manila Bay, the CA envisions the construction of huge, centralized sewage treatment plants (STPs) targeting large populations. However, there are numerous constraints to building such systems: 

· the unavailability of appropriate open land for STP sites; 

· the congestion in Metro Manila roads which will hinder massive sewer network layout; 

· the high capital, operations and maintenance costs; and 

· the question of the customers' capacity and willingness to pay for sewerage services. 

On the other hand, many of the existing septic tanks are poorly maintained and insufficient for treating the flow they receive. Inadequately treated sewage from these septic tanks finds its way into the ground, the tributary streams, or the Pasig River. Many of the City's poorest residents also live along the banks of the tributary streams and the raw sewage from these households, together with the pollution load from septic tank sewage, has resulted in severe degradation of the water quality of these streams. This lack of wastewater collection and treatment has become the major source of pollution of the Pasig River. The assimilative capacity of the River has been surpassed due to blatant disregard to the environment.

Given the above constraints and consistent with ongoing World Bank and Asian Development Bank (ADB) funded programs, the sanitation strategy for Metro Manila and the MWCI concession is to radically expand the septage management program in concert with the rehabilitation and new construction of small conventional sewage treatment plants serving medium and high-rise housing establishments, which are the current trend in the housing industry. Following this strategy, Manila Water will expand its sanitation services so that all cities and municipalities in the concession area will be 100% covered with either sewerage and/or sanitation. The World Bank and the ADB are also integrally involved in implementing this strategy through their Manila Second Sewage Project (MSSP) and the Pasig River Rehabilitation Project (PRRP), respectively.

Started in 1998 and expected to be completed by the end of 2002, the World Bank's MSSP activities in the MWCI area involve the following: 

· An improved septage collection and disposal system, which includes the provision of septage desludging trucks and construction of two centralized septage treatment plants within the concession area; The septage collected before the treatment plants are completed (i.e., until 2004) is being temporarily disposed at a sea dumping site designated by the Philippine Coast Guard, and in accordance with the 1972 London Convention on Prevention of Marine Pollution by Dumping of Waste and Other Matter. The 1994 EIA for the project was approved by the DENR. Ongoing World Bank and Philippine government environmental monitoring of the 2,300 meter deep site in the South China Sea located 110 kilometers from Metro Manila confirm impacts are insignificant, and that the project is complying with the Bank's environmental and social safeguard policies. 

· Rehabilitation of the Makati sewerage system and of the Magallanes STP; and 

· Construction of 40 compact STPs for individual housing developments in Quezon City currently served by communal septic tanks.

The ADB's PRRP includes a wide range of measures to improve the water quality in the Pasig River and environmental conditions in the vicinity. Activities to be completed by 2004 include construction of a third septage treatment plant and provision of over 30 additional septic tank desludging tankers.

Recognizing the need to protect and preserve the environment, the government and key agencies are in the process of enacting the Clean Water Act. Principal provisions of the Act include requiring new developments to put up their own sewage treatment facilities. Connection to existing sewer systems will be mandatory, as stated in the Sanitation Code of the Philippines. Standards on discharges to water bodies will be made more stringent. Regulations prohibit the discharge of industrial effluent to public sewers, including those maintained by MWCI. Industrial dischargers are required to install their own treatment facilities, and these are policed by the Department of Environment and Natural Resources (DENR). The "polluter pays" principle and the charging of environmental user fees are being refined for implementation by the Laguna Lake Development Authority.

In sum, the overall impact of the wastewater management program being implemented by MWCI will be positive because: 

· More septic tanks will be regularly and properly desludged, helping to ensure that performance and effluent quality will improve; 

· More septage in the MWCI area will be treated to DENR discharge standards; and 

· More domestic sewage in the sewered areas of the concession will be treated to DENR descharge standards.

Nevertheless, it is likely that the overall improvement in urban river water quality will be moderate and the pollutant loads from septic tanks, MWCI-operated sewage treatment plants and industrial discharges will still be more than many of the watercourses can accept without degradation of water quality.

Sludge Management and Disposal
Sludges produced from the existing potable water treatment plants are currently discharged to local water courses. The discharges from the settlement basins are seasonal as the desludging of the basins is done over a three-month period from January to March, whereas the filter backwash water is discharged at a fairly low solid content on a daily basis. These activities may be leading to localized problems with sediment build-up and increasing turbidity levels in the receiving watercourses. MWCI will construct an intercepting lagoon to mitigate the effect that these sludge disposal practices have on the local watercourses.

Wastewater screenings from the sewage treatment plants are disposed to landfill and the dried sludge cake produced from the Magallanes Sewage Treatment Plant is used by the local community as soil conditioner. Owing to the lack of industrial discharges to the sewer system, the sludges are relatively free of toxic contaminants and are suitable for this end use.

Experimental trials are ongoing in conjunction with the Philippine Fertilizer and Pesticide Authority to assess the utilization of septage treatment plant sludge and dried sludge from sewage treatment plants as soil conditioners for selected crops, as well as with lahar (volcanic ash) to produce a medium that will produce commercially saleable crops.

Going forward, MWCI will ensure that adequate environmental and health safeguards are in place to protect those transporting and using the sludges, and , in coordination with the local authorities, that consumers are protected through restrictions on the types of crops treated with sludge (i.e., root crops or crops which are always cooked) and the method of application.

Hazardous Materials Management and Emergency Response
MWCI stores and uses significant amounts of chlorine (approximately 1250 tons annually) at the water supply treatment plants. Although unlikely, an accidental release of chlorine gas could present a high risk to adjacent communities. Manila Water has recognized the potential danger to its own employees and the surrounding neighborhood and is embarking on a project to enclose the existing chlorine store and provide a neutralizing system which will incorporate the latest design features to minimize the impact of an emergency. For other chemicals and fuel used within the treatment facilities, the protection systems are adequate and in line with normal industry practice. All water treatment chemicals are strictly controlled to comply with the Philippine Pollution Control Law.

MWCI has established a number of emergency response procedures to cover foreseeable eventualities relating to their business and to external security. The procedures cover: preparedness and response principles; communications with local authorities and emergency response bodies; medical aspects and first aid; incident reporting and investigation; employee training; and a community involvement component that addresses appropriate behavior and safety measures to be implemented in the event of a chlorine release beyond the plant boundaries. 

Employee Health and Safety 
MWCI has an established employee health and safety policy which conforms with normal water and sanitation industry practice. The intention is to comply with all national standards, and to aim to meet best international practice. Employees and contractors receive regular training, information and instruction to raise awareness of the risks to which they may be exposed. Each employee has an annual health screening exam. All appropriate safety equipment and protective clothing is made available. MWCI has a network of health and safety committees which regularly report on health and safety matters to the Corporate H&S Committee chaired by President of the Company.

MWCI's accident statistics indicate that accident rates have been consistently reduced since 1998, and are comparable to developed country construction industry experience.

Land Acquisition and Resettlement
There has been no involuntary resettlement or temporary dislocation of residents for any past CAPEX projects. Whenever possible MWCI selects sites which avoid or minimize permanent relocation and resettlement. MWCI have an internal process documented for relocating squatters which is in compliance with existing Philippine Law. It is possible that during the course of completing the future CAPEX program, MWCI may have to temporarily or permanently displace residents or businesses from the right of way or sites where main water and sewer lines will eventually be constructed. IFC has asked that MWCI adopt a more comprehensive Framework for Resettlement based on IFC's policy OD 4.30 Involuntary Resettlement. This framework will discuss in more detail the principles and objectives governing resettlement in project areas, describe the process and responsibilities (MWCI and various Government Agencies) for preparing, approving and implementing resettlement plans tied to specific construction activities. The Framework should also address the criteria for compensation and assistance to be provided to various categories of displaced people, consultation and the monitoring and evaluation of the process. MWCI will also monitor the status of any new Philippine legislation concerning land acquisition and resettlement.

Affordability and Willingness to Pay
In general MWCI tariffs are low in comparison to other regional utilities. Manila Water's tariffs are affordable for low-income households, who spend an estimated 1% of their household income on water and waste water services. This is in line with suggested benchmarks. Future tariff increases will maintain this approach of recognizing the need to keep water and wastewater services at an affordable level for low-income families.

Community Development
Manila Water has implemented a number of schemes under its Tubig Para Sa Barangay (TPSB – Water For The Urban Poor) program to enable lower income households to connect to the pipe water system at a reduced cost. Prior to this initiative people living in poor depressed communities had to get their water from contaminated sources or pay hefty premiums to water vendors. The schemes allow poor families residing in depressed areas to share the cost and use of meters and receive fully treated, safe drinking water. MWCI works through the community leaders to create a partnership with the neighbourhood and assists them to form a water cooperative to manage its own water system. As part of the process MWCI's local managers attend community meetings to explain the company's services and pricing, health and other benefits of piped water, the cost and quality implications of leaks and illegal tapping, and the payment and maintenance obligations of the users. Considerable effort and consultation with communities and local leaders takes place throughout the implementation and continues throughout the operation of the scheme. Connected households pay a tariff of around PhP 6 per cubic meter compared to the PhP 200 per cubic meter charged by water vendors. This program has now benefited some 306,000 people since its inception in 1998 and is due to be expanded to a further 350,000 residents by 2003. 

The Company recently completed its biggest TPSB project to date, the Manggahan Floodway Water Supply project, which entailed laying over 18,000 kilometers of pipeline to provide water to over 200,000 illegal squatters along the east and west banks of the floodway.

Cultural Heritage
Currently MWCI is working with the local community and other private and public sector entities to rehabilitate and restore the historic Balara area, as part of the Balara Community Development Plan. The area has a amphitheatre, botanical garden, windmill park, pool, children's play area and the rehabilitation will include a reforestation project with jogging trails, a forest and plant nursery area and museum. It is an ambitious project which the government hopes will give poorer residents another leisure activity within the city.

Labour Issues
Manila Water has reduced the number of employees, from 2165 to 1530 over the first five years of the Concession, through a successful voluntary retirement program. The program included a consultative process in which employees were given the choice of continuing employment or accepting compensation to retire. As part of the early retirement package, Manila Water instigated a 'Soft Landing Program' whereby employees under voluntary separation were encouraged to form co-operative companies to provide third party leakage repairs. An Employee Stock Option Plan was granted to all employees who were absorbed upon privatization. Union leaders and affected employees have been satisfied with the compensation they received, and there are no outstanding disputes or unresolved issues. MWCI has conducted several training programs in customer service, technical areas, and management and as a result has been able to reduce its expatriate managers significantly through this internal capacity building.

Community Relations
Prior to starting projects that may disrupt traffic or inconvenience residents, the company broadcasts "water advisories" on its website and over the radio. Local managers typically also go door to door in the affected neighborhood to alert residents of the proposed work. Where appropriate, traffic disruption is minimized with the use of steel plates to cover work-in-progress and by concentrating on one traffic lane at a time. MWCI maintains a 24-hour call center for reporting of service difficulties and complaints.

Corporate Citizenship
Another initiative of MWCI, the Sagip-Buhay or Life Saving programme, promotes employee volunteerism, and includes blood drives, outreach and educational book and toy distribution, medical missions and life saving training for employees. This programme has fostered good community relations and a strong sense of volunteerism, social responsibility and commitment within MWCI's employees.

Environmental and Social Management Systems
MWCI's management structure, philosophy and procedures allow it to successfully manage and enhance environmental and social performance. The Company has an awareness of the issues and the willingness to address them as demonstrated by assigning appropriate resources and motivating staff. Staff have adequate capabilities to ensure that issues and solutions are understood and proper procedures followed. For the most part, appropriate organizational structure and procedures are in place as evidenced by their success in meeting current environmental obligations, as well as implementation of the TPSB program.

	

	Conclusion

	Accordingly, IFC concludes that the proposed project will meet the applicable World Bank/IFC environmental and social policies and the environmental, health and safety guidelines upon successful implementation of the agreed mitigation measures.

	

	Monitoring and compliance

	IFC will evaluate the project's compliance with the applicable environmental and social requirements during the lifetime of the project by reviewing the annual monitoring reports (AMRs) prepared for the project covering: (i) the status of implementation of mitigation measures, and (ii) ongoing performance of project-specific environmental, health and safety and social activities as reflected in the results of periodic and quantitative sampling and measuring programs. Periodic site supervision visits will also be conducted.

	

	Environmental and Social Documentation

	

	

	This Environmental Review Summary is prepared and distributed in advance of the IFC Board of Directors' consideration of the proposed transaction. Its purpose is to enhance the transparency of IFC's activities, and this document should not be construed as presuming the outcome of the Board decision. 
Any documentation which is attached to this Environmental Review Summary has been prepared by the sponsor and authorization has been given for public release. IFC has reviewed this documentation and considers that it is of adequate quality to be released to the public but does not endorse the content.


