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1. Project Data

Project ID Project Name 
P102376 KM-Economic Governance TAL

Country Practice Area(Lead) Additional Financing
Comoros Governance P144381,P144381

L/C/TF Number(s) Closing Date (Original) Total Project Cost (USD)
IDA-H6460,IDA-H8870 31-Dec-2013 1,800,000.00

Bank Approval Date Closing Date (Actual)
31-Jan-2011 31-Dec-2016

IBRD/IDA (USD) Grants (USD)

Original Commitment 1,800,000.00 0.00

Revised Commitment 5,256,805.25 0.00

Actual 5,078,527.29 0.00

Prepared by Reviewed by ICR Review Coordinator Group
Judyth L. Twigg Robert Mark Lacey Malathi S. Jayawickrama IEGEC (Unit 1)

2. Project Objectives and Components

a. Objectives
According to the Financing Agreement (p. 4), the project's objectives were "to increase the efficiency, 
accountability and transparency of public financial management, and to improve the management of civil 
service human resources and wages."
 
The objectives were not revised.  One key outcome target was modified at a November 2013 Additional 
Financing (AF); however, both the original and revised targets for that indicator were achieved, and therefore 
a split rating is not performed.
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b. Were the project objectives/key associated outcome targets revised during implementation?
Yes

Did the Board approve the revised objectives/key associated outcome targets?
Yes

Date of Board Approval
12-Nov-2013

c. Will a split evaluation be undertaken?
PHEVALUNDERTAKENLBL

No

d. Components
The project contained four components:
 
1. Rationalizing public financial management (PFM) institutional frameworks and processes (appraisal, 
US$ 0.8 million; AF, US$ 2.3 million; actual, US$ 3.1 million).  This component was to build capacity for 
implementing PFM reform by clarifying the legal and institutional framework of public finances, rationalizing 
some aspects in the preparation and execution of the budget, and promoting computerization of the 
expenditure chain.
 
2. Supporting civil service reforms, including wage bill management (appraisal, US$ 0.2 million; AF, US$ 
0.4 million; actual, US$ 0.6 million).  This component was to empower decision makers with the information 
and tools needed to control effectively the civil service wage bill and rethink human resources deployment 
and management, through a physical census of civil servants, support for new staffing plans, and 
computerization of wage bill management.
 
3. Demand-driven facility (appraisal, US$ 0.1 million; AF, US$ 0.2 million; actual, US$ 0.3 million).  This 
component was to finance change management activities to broaden the space for reforms and strengthen 
communities of practice, and to make resources available to support demand-driven initiatives that may not 
have been foreseen in project design.  Access to the demand-driven funds (RRIs, rapid-results initiatives) 
was to be strictly limited to interventions fully aligned with the project's thematic focus, and activities were 
to be governed by a results framework and a detailed costing and feasibility assessment.
 
4. Project management (appraisal, US$ 0.3 million; AF, US$ 0.6 million; actual, US$ 0.9 million).  This 
component was to support the overall coordination, management, and monitoring functions of the project 
by a Project Implementation Unit (PIU).
 
At the November 2013 AF, the second component was expanded to enhance support for wage bill 
management, the human resource inventory, and the computerized system for human resource 
management, and to provide support for preparation of a comprehensive civil service management reform 
strategy.  Overall, according to the Project Paper for the restructuring (p. 3), the additional resources were 
required to continue support for computerization of public finances and to address initial underestimation of 
costs for an Integrated Financial Management Information System (IFMIS).
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e. Comments on Project Cost, Financing, Borrower Contribution, and Dates
Project Cost: Total project costs were initially estimated at US$ 1.8 million.  With the activities supported 
by the AF, actual project costs were US$ 5.3 million.
 
Financing: The project was financed initially by a US$ 1.8 million Technical Assistance Grant.  
An Additional IDA Grant of US$ 3.5 million was approved in November 2013.  There were no other 
sources of external financing.
 
Borrower Contribution: No recipient contribution was planned or made.
 
Dates:
                

•  November 12, 2013: the AF was approved; the closing date was first extended from December 31, 
2013 to June 30, 2016; and the results framework was updated and consolidated (including the upward 
revision of one outcome target). 
•  April 8, 2016: the closing date was further extended to December 31, 2016, and the results framework 
was amended to drop some indicators and add others.

                            

3. Relevance of Objectives & Design

a. Relevance of Objectives

At appraisal, within the context of momentum and enthusiasm for PFM reforms, there were important 
challenges because of the country's "very low starting point" (ICR, p. 4).  Major weaknesses existed in budget 
preparation, execution, and reporting: non-participatory budgeting, limited scope for using the budget as a tool 
for resource allocation, few links between the budget and the Government's policy priorities, and an outdated 
and poorly understood legal and procedural framework for implementation.  Key public accounts documents 
were not being produced.  PFM information systems and financial control mechanisms were rudimentary and 
obsolete.  The civil service roster had grown by 100% between 1999 and 2008, absorbing a large share of 
Government resources while delivering poor quality services to the population.  The objectives were highly 
relevant to this country context, and they remained relevant to this context at closing.
 
The project's objectives were also strongly aligned with the Government's PFM strategy for 2010-2019, which 
was organized around four pillars: modernizing the legislative and regulatory framework and strengthening 
institutional capacity, rationalizing budget preparation, strengthening budget execution, and increasing 
transparency through improved internal and external controls.  The objectives are also highly relevant to the 
World Bank's Country Partnership Strategy (CPS) at closing (FY 2014-2017).  One of the two pillars of the 
CPS focuses on improved public sector capacity, with Results Areas in public financial management and civil 
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service reform.  The ICR (p. 17) speculates, however, that the objectives may come into diminished relevance 
to government strategy following the victory of an opposition political party after the 2016 presidential 
elections; this new Government has yet to fully articulate its official development priorities and strategies.

Rating Revised Rating
Substantial ---

b. Relevance of Design

The project's lending instrument and activities were designed directly to support a World Bank Development 
Policy Operation (DPO), approved in June 2010.  The planned activities were logically and plausibly connected 
to expected outcomes; for example, increased efficiency of public financial management was to result from 
strengthening the institutions and processes responsible for budget processing and incorporating 
effective information technology into those processes.  Exogenous factors, particularly the country's fragile 
political environment, were adequately assessed (PAD, p. 32). However, sequencing issues were not 
considered in project design.  In particular, there was inadequate initial planning for clarification of the civil 
service legal framework, leading to later implementation challenges.  In addition, there was significant 
underestimation of the cost, time, and implementation capacities required for implementation of the IFMIS.

Rating Revised Rating
Modest ---

4. Achievement of Objectives (Efficacy)

PHEFFICACYTBL

Objective 1
Objective
Increase the efficiency of public financial management

Rationale
Outputs:  A new budget law was passed and implemented in 2014-2017.  A new budget preparation 
timetable was completed in 2015.  An audit and recommendation of a three-year strategic plan for public 
procurement entities was completed in October 2014.  The IFMIS became operational in January 2017, with 
users still at the beginning of the learning curve, and parallel accounting with the old system still taking place 
in some cases.  An interface between budget and accounting software (SIMBA) and the government human 
resources management information system (GISE) has been developed but is not yet fully deployed; there is 
still a backlog of transactions that have to be entered to match manual records.  Several RRIs were 
implemented related to integration of expenditure and revenue data in SIMBA and recording daily 
transactions in real time.
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Outcomes: Full utilization of SIMBA as an instrument of computerized PFM is still hampered by the lack of a 
legal basis to enforce its use to capture all critical budget transactions, most importantly with banks on 
electronic payments and data reconciliation.  The level of enhanced computerization of budget management 
and reporting has not reached targets.  The Public Expenditure and Financial Accountability (PEFA) PI-24 
rating, on quality and timeliness of in-year budget reports, was rated D in October 2016, not achieving the 
target of a B rating.  (PEFA indicators were used due to low government capacity to collect reliable data; see 
Section 10.)  Public procurement processes are not functioning effectively (see discussion under Objective 
3, Transparency).

Rating
Modest

PHREVDELTBL

PHEFFICACYTBL

Objective 2
Objective
Increase the accountability of public financial management

Rationale
Outputs: Structuring activities were implemented to overhaul the PFM framework.  Roles of various 
accountants and their reporting relationships were redefined.  As described above, the IFMIS was put in 
place.
 
Outcomes:
                

•  An organic PFM law was adopted in 2012, and the financial administration was reorganized to reflect 
this law with the creation of the Directorate for Public Accounting and Treasury and Directorate of 
Financial Control, and the preparation and implementation of a communication on the creation of an 
Economic and Financial Reforms Unit.
•  The PEFA PI-11 indicator on orderliness and participation in the annual budget process, including 
existence of and adherence to a fixed budget calendar, clarity/comprehensiveness of and political 
involvement in the guidance on the preparation of budget submissions, and timely budget approval by the 
legislature, improved from D+ in 2010 to B in October 2016, meeting the target.
•  The PEFA PI-16 indicator on predictability in the availability of funds for commitment of expenditures, 
including the extent to which cash flows are forecast and monitored, reliability and horizon of periodic in-
year information on ministries, departments, and agencies (MDAs) on ceilings for expenditure 
commitment, and frequency and transparency of adjustments to budget allocations that are decided above 
the level of management of MDAs, improved from D in 2010 to C+ in October 2016, meeting the target.
•  The ICR credits the PEFA outcomes "notably" to the introduction of the IFMIS, but it is unclear how this 
could have been the case, given that the system began to be implemented only in January 2017.  It is 
more likely that the achieved gains are attributable to the adoption of the new public financial management 
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law and related administrative changes.
                            

Rating
Substantial

PHREVDELTBL

PHEFFICACYTBL

Objective 3
Objective
Increase the transparency of public financial management

Rationale
Outputs: None of the planned outputs (including the publication and accessibility to the public of at least 
three key budget document elements, and the publication of 90% of public tender procurement notices for 
any procurement financed by the national budget or by donors) was implemented.  The project provided 
some support, beginning in August 2016, to the Citizen Initiative of Budget Transparency (a consortium of 
civil society organizations) as well as civil society training to encourage bottom-up demand for transparency, 
financed under the demand-driven facility component (RRIs).
 
Outcomes: The administration does not make accessible any of the six elements of PEFA indicator PI-10, 
covering public access to annual budget documentation, in-year budget execution reports, year-end financial 
statements, external audit reports, contract awards, or resources available to primary service units.  This 
indicator was scored "D" in October 2016.  Public tenders are not systematically published; even the public 
procurement regulatory body does not have access to the comprehensive list of public tenders of line 
ministries.  The Ministry of Finance web site does make available some budget execution reports and 
finance laws.

Rating
Negligible

PHREVDELTBL

PHEFFICACYTBL

Objective 4
Objective
Improve the management of civil service human resources

Rationale
Outputs: A physical census of civil servants was completed in 2011, as was a comprehensive review of 
each administration's organization framework.  That census has not been updated with more recent data.  A 
human resources management strategy was formulated, but it was adopted just seven months prior to the 
project's closing date, and no effective oversight body is in place.  The ICR (p. 20) questions the new 
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Government's interest in, and ownership of, the strategy. 
 
Outcomes: None reported.

Rating
Negligible

PHREVDELTBL

PHEFFICACYTBL

Objective 5
Objective
Improve the management of civil service wages

Rationale
Outputs: GISE has been operational since January 2016 as an integrated personnel and payroll 
management system for the entire country, capturing 100% of civil servants.  A user manual has been 
developed.  Several RRIs were implemented in 2015-2016 related to payment of civil servants through 
GISE.
 
Outcomes: At appraisal, payrolls were established largely on a manual basis with limited automated control 
mechanisms.  The share of civil servants paid through the automated payroll system reached 99% as of 
August 2016, exceeding the original target of 50% and the revised target of 95%.  The wage bill clean-up 
enabled the Government to identify 572 "ghost workers" out of the 12,883 civil servants on payroll (4.4%).  
However, there is still no legal basis to enforce the use of GISE for all salary payments, a lack of verification 
for salary payments, and an inadequate number of IT specialists to manage the system.  As a result, the 
October 2016 rating on the PEFA PI-18 indicator (effectiveness of payroll controls) was D+, not reaching the 
target of B+.

Rating
Modest

PHREVDELTBL

PHREVISEDTBL

5. Efficiency

No economic analysis was performed at the time of project design, and no economic justification was included 
in the PAD.  At the time of the AF in 2013, it was estimated that project-supported activities could yield savings 
between 0.75% and 3% (US$ 1.2 million to US$ 4.8 million) in public expenditures, sufficient to achieve an 
undiscounted "payback" by the end of the project (ICR, p. 20).  These efficiency gains were estimated to 
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accrue from the implementation of unified PFM procedures, better budget discipline, improved cash 
management, and closer monitoring of the wage bill.  However, there is no evidence that these anticipated 
efficiency gains materialized, in part because project-supported information systems were not implemented in 
time to generate savings.  The ICR does not provide a formal economic analysis.  In addition, there were 
significant implementation inefficiencies stemming from inconsistent Government leadership/staffing and 
challenging IT implementation issues.  An independent evaluator (ICR, p. 42) noted that unit training costs per 
participant were relatively high.

Efficiency Rating
Negligible

a. If available, enter the Economic Rate of Return (ERR) and/or Financial Rate of Return (FRR) at appraisal 
and the re-estimated value at evaluation:

Rate Available? Point value (%) *Coverage/Scope (%)

Appraisal 0 0
Not Applicable

ICR Estimate 0 0
Not Applicable

* Refers to percent of total project cost for which ERR/FRR was calculated.

6. Outcome

Relevance of objectives is rated Substantial, based on alignment with country conditions, Government strategy, 
and Bank strategy, although there are lingering questions about continued relevance under a new 
administration.  Relevance of design is rated Modest, given reasonable and plausible connections between the 
project's planned activities and anticipated outcomes, but inadequate planning for clarification of the civil service 
legal framework, and underestimation of time, cost, and capacity challenges related to information technology 
procurements.  There was Substantial achievement of only one of the project's five objectives -- increasing the 
accountability of PFM -- through adoption of the PFM law and meeting of targets for orderliness and 
predictability in annual budget processing.  Two objectives -- improved efficiency of PFM and improved 
management of civil service wages -- were Modestly achieved.  There was no evidence of activity or progress 
along the remaining two objectives -- increased transparency of PFM and improved management of civil service 
human resources -- resulting in Negligible ratings.  Overall, the project's main outputs -- the IFMIS and GISE -- 
appear to have been implemented too late in the project period to have produced most anticipated results, and 
there are serious questions about support for their administration and maintenance moving forward.  Project 
efficiency is rated Negligible, with no formal analysis performed either in the PAD or in the ICR, no indications of 
achieved cost savings, and limited evidence of implementation efficiency.  Taken together, these ratings are 
indicative of major shortcomings in the project's preparation and implementation, producing an Outcome rating 
of Unsatisfactory.
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a. Outcome Rating
Unsatisfactory

7. Rationale for Risk to Development Outcome Rating

The ICR (p. 21) reports that the core agencies responsible for civil service and PFM reforms were strengthened, 
especially in the areas of budget preparation and reporting.  Moreover, support to the ICBT has created 
demand for transparency from civil society, although its ongoing funding sources are unclear.  Achieved gains, 
however, remain dependent on continued financial and political support, which was largely not forthcoming as 
of the time of the ICR's writing in March 2017 (ICR, p. 17).  One exception is that the African Development Bank 
is planning to provide additional support on the IFMIS.  The Government has not yet committed financing to 
support the operations of the data centers, network connections, maintenance of system databases, salaries of 
IT specialists, and other relevant training to build necessary capacity to support the IFMIS, particularly at the 
island levels.  Continuing computerization of the entire PFM system is funded by an array of donors, risking a 
piecemeal approach that "could lead to donor-driven fragmentation in the absence of strong ownership by the 
Government" (ICR, p. 23).  In addition, the ICR speculates (p. 17) that the Government lacks commitment to 
pursue continued PFM and civil service reforms (particularly following the 2016 presidential elections), and that 
progress on PEFA indicators is very quickly reversible if reform momentum, resources, and political will are not 
sustained.

a. Risk to Development Outcome Rating
Substantial

8. Assessment of Bank Performance

a. Quality-at-Entry
Project activities were designed in direct support of policy reforms that had been agreed by the Government 
in the International Monetary Fund's three-year Extended Credit Facility-supported program (2009), the 
June 2010 World Bank DPO, and a Highly Indebted Poor Countries (HIPC) decision point document 
(completion point in December 2012).  Lessons learned in other fragile country contexts were observed 
(PAD, pp. 11-12): the benefits of mutual reinforcement with DPOs; the importance of setting limited and 
modest objectives with a small set of core components; the benefits of establishing short operations with 
limited funding; and the importance of flexibility, with precise criteria established for resource allocation to 
allow for any needed modifications.  Implementation arrangements incorporated a PIU to account for the 
inadequate capacity of the Comorian administration, and there was appropriate coordination with the 
African Development Bank's Institutional Capacity Building Project.
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However, there were significant shortcomings.  It is not clear that all of the lessons reflected in the PAD 
were taken into account.  Project design did not adequately incorporate political economy analysis, 
especially with regard to political complications around human resources management reform, procurement 
transparency, and internal controls.  Timing and sequencing issues, as well as cost and implementation 
factors related to the IFMIS, were not taken into account during project design.  The PAD did not contain an 
economic analysis.  The results framework was not adequate to capture progress in a limited-capacity 
environment, and the indicators had important shortcomings (see Section 10a).

Quality-at-Entry Rating
Moderately Unsatisfactory

b. Quality of supervision
Supervision missions were regular and appropriately timed.  The project task team leader (TTL) in the early 
months of implementation was also the DPO TTL, which helped with aligning priorities.  Two mid-term 
reviews, in 2012 and 2015, led to adjustments.  In early 2013, the Bank agreed to prepare an AF in 
response to an identified funding gap related to the IFMIS (the Bank financed budget and accounting 
software), while the African Development Bank financed information technology equipment and necessary 
upgrades to buildings.  The two task teams maintained close contact and communicated effectively on an 
ongoing basis.  The Bank repeatedly attempted to manage and mitigate the impact of political economy 
factors on project implementation, beginning with a Cabinet Retreat in September 2013, and including 
support for an anthropological study (to help understand the role the civil service, as the country's main 
employer, had traditionally played as a social safety net rather than service provider) and a Fragility 
Assessment.  According to the ICR (p. 14), however, these interventions occurred "a little too late in the 
project cycle."  During the last eight months of the project, key activities -- especially around implementation 
of the IFMIS -- were delivered through demand-driven RRIs, with support from the Bank's Collaborative 
Leadership for Development team.  Results indicators were not adequately updated at the AF (see Section 
10b).

Quality of Supervision Rating 
Moderately Satisfactory

Overall Bank Performance Rating
Moderately Unsatisfactory

9. Assessment of Borrower Performance

a. Government Performance
The Government was initially committed to the project, especially due to the incentive provided by the 
Bank's parallel DPO and HIPC completion point.  However, momentum declined in 2014 after the signing of 
the AF and achievement of the HIPC completion point.  Political considerations surrounding the status of 
the civil service as the country's main employer caused delays in the project's human resource component.  
Lack of leadership and commitment by Government authorities also negatively impacted activities around 
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procurement reform and budget transparency.  The project experienced implementation challenges cause 
by politically motivated personnel changes (including the firing of the entire IT team following 2016 
elections). 

Government Performance Rating
Unsatisfactory

b. Implementing Agency Performance
The Ministry of Finance was responsible for daily implementation of the project, and the PIU was in 
charge of overall management.  The Economic and Financial Reforms Unit (CREF) of the Comité 
Budgétaire was assigned specific responsibility for the first component, and the High Authority of Civil 
Service (HAFOP) for the second.
 
HAFOP never became operational, largely for political reasons.  The PIU performed adequately during 
the first two years of implementation.  However, changes in PIU management and resulting staffing 
problems produced delays in 2014, and procurement was similarly slowed in 2014-2015 while specialists 
were hired.  However, the implementation rating returned to Moderately Satisfactory by the end of 
the project period.  The Bank's Integrity Vice Presidential Unit investigated the PIU for procurement 
issues related to a different Bank project; the ICR (p. 24) suggests that these issues negatively affected 
project performance.  Fiduciary ratings were Satisfactory or Moderately Satisfactory throughout 
implementation, with the exception of a brief period in 2014.

Implementing Agency Performance Rating 
Moderately Satisfactory

Overall Borrower Performance Rating 
Moderately Unsatisfactory

10. M&E Design, Implementation, & Utilization

a. M&E Design
According to the PAD (p. 14), the PIU was to be responsible for tracking and reporting on results 
indicators.  The PAD acknowledged weak Government capacity to collect reliable data, and therefore the 
results framework was focused largely on PEFA indicators.  Overall, however, these indicators were too 
broad and imprecise, and targets were overly ambitious given country context and capacity.  Some of the 
PDOs -- increased efficiency of public financial management, and improvements in human resources 
management -- did not have related indicators to measure progress.

b. M&E Implementation
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The results framework was updated and consolidated at the AF, but "the team could have been more 
thorough in updating in order to facilitate monitoring of results," as some objectives still lacked specific 
indicators (ICR, p. 16).  The M&E team was able to measure the project's existing indicators, and the 2016 
PEFA assessment allowed for additional measurement of achievement.  The Government completed an end-
of-project evaluation in December 2016.

c. M&E Utilization
The ICR does not provide information on use of M&E data or analysis for guidance of project implementation 
or post-project planning.

M&E Quality Rating
Modest

11. Other Issues

a. Safeguards
The project was rated Environmental Category C.  No safeguard policies were triggered. 

b. Fiduciary Compliance
According to the ICR (p. 16), financial management and procurement activities were considered Satisfactory 
or Moderately Satisfactory throughout most of the implementation period.  Financial reports and audits were 
on time and of acceptable quality. The ICR (p. 16) reports that the auditor’s opinions in the last external 
audit, dated December 2016, were unqualified. Hands-on support from the Bank team resolved some 
procurement management system challenges in late 2014 and early 2015.  As of the end of the project 
period, the contract management system was functioning, with contract deadlines being broadly met.

c. Unintended impacts (Positive or Negative)
None reported.

d. Other
---
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12. Ratings

Ratings ICR IEG Reason for 
Disagreements/Comment

Outcome Unsatisfactory Unsatisfactory ---
Risk to Development 
Outcome Substantial Substantial ---

Bank Performance Moderately 
Satisfactory

Moderately 
Unsatisfactory

According to IEG/OPCS 
guidelines, when there is a 
difference between the Quality 
at Entry and Supervision 
ratings (as is the case in both 
the ICR and in this Review), 
the overall rating is 
determined by the Outcome 
rating.

Borrower Performance Moderately 
Unsatisfactory

Moderately 
Unsatisfactory ---

Quality of ICR Modest ---

Note
When insufficient information is provided by the Bank for IEG to arrive at a clear rating, IEG will downgrade the 
relevant ratings as warranted beginning July 1, 2006.
The "Reason for Disagreement/Comments" column could cross-reference other sections of the ICR Review, as 
appropriate.

13. Lessons

The ICR (pp. 25-28) provides several important and widely applicable lessons, including:
 
In a fragile, post-conflict, and complex small-state context, attention to political economy drivers is key 
to ensuring that projects are appropriately fit and able to adapt to changing environments.  In this case, 
the project was well aligned with an early dynamic of political support, but changes in government required 
adaptability and acute analysis of non-technical bottlenecks to sustain ownership and support.
 
Attention to broader government financial incentives can help sustain government support even in 
challenging contexts.  During the first years of this project's implementation, positive reinforcement from the 
parallel DPO and African Development Bank-financed project was useful for maximizing complementarity, 
coherence, continuity, and perhaps most importantly, commitment.
 
For low-income countries and fragile states where capacity is limited, it is important to set realistic 
objectives, time frames, budget envelopes, and indicators.  Ambitious objectives may obscure the 
importance of focus on fundamental building blocks.  Also, in this case, while the PEFA framework may have 
been appropriate as an entry point for dialogue and for setting the country down the right path, the specific 
indicators were far too ambitious.
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Full implementation of complex IT systems takes time.  World Bank experience shows a 7.5-year average 
time to complete full installation and operationalization of an integrated financial management information 
system.  This project needed more time and resources than were planned, and in such a low-capacity 
environment, adaptable off-the-shelf solutions may have been preferable.

 

14. Assessment Recommended?

No

15. Comments on Quality of ICR

The ICR's argument is clear, with a very useful Executive Summary, and its lessons are unusually detailed 
and well derived from project experience.  However, there are important shortcomings.  The discussion of 
efficacy (pp. 18-20) makes only cursory reference to the project's formal indicators; the match between the 
indicator labeling in the text and in the Data Sheet is imprecise, making it difficult to ascertain what indicators 
are being referenced in the text.  Full understanding of measurement of achievement requires frequent 
shifting between the Data Sheet, main text, and Annexes, and the main text does not provide clear guidance 
for navigating among these sources of information.  There is no formal efficiency analysis.

a. Quality of ICR Rating
Modest


