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MESSAGE FROM THE MANAGING PARTNER 

 

2015 has been an exciting year, with 9 renewable energy projects under construction in Thailand 

and the Philippines, representing over 66MW of installed capacity.  Managing environmental, 

social and governance (ESG) during development and construction has been critical in fulfilling 

our investment policy and philosophy.   

For each of the projects which we have developed, there has been an environmental and social 

pre-screen, due diligence and corrective action plan put in place.  Whilst national regulatory 

purposes only require high level environmental and social impact assessments, all our portfolio 

companies have engaged third-party consultants to help them complete assessments which 

meets the requirements of the IFC Performance Standards.  During construction, we have 

monitored the implementation of ESG activities through regular site visits by the team and 

constant communication with project developers.  

We hope that you enjoy our third sustainability report covering the period 1 January 2015 to 31 

December 2015.  We have included some case studies of stakeholder engagement activities, CSR 

programs which have been implemented, and local ceremonies and festivities which have taken 

place to celebrate the development of these projects.   We conclude by reporting back on the 

goals which we set ourselves in 2015 and setting ourselves goals for 2016. 

 

 

 

 

 

Andrew Affleck, Managing Partner, Armstrong Asset Management Pte Ltd 
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EXECUTIVE SUMMARY 

Armstrong Asset Management is an independent clean energy asset manager, committed to investing into clean 

energy infrastructure assets that leave a long-term positive impact on society and the natural environment. 

Based in Singapore, Armstrong has an investment mandate dedicated to developing countries in Southeast 

Asia. The first fund which Armstrong manages is the Armstrong South East Asia Clean Energy Fund L.P. 

The Fund has a geographic focus on Thailand, Philippines, Indonesia, Vietnam and Malaysia.  Sector focus 

includes solar, hydro, wind, off-grid power generation and waste utilisation. 

ESG is an integral part of our risk management system.  We believe we have a role to play in creating 

sustainable value. Our Fund’s Social and Environmental Management System is based on the IFC Performance 

Standards of 2012.  We work closely with investee companies to implement ESG best practices. 

 

2015 HIGHLIGHTS  

 During 2015, Armstrong funded the development and construction of 9 renewable energy projects in 

Southeast Asia, representing the installation of over 66MW of renewable energy. 6 of these projects 

were completed in 2015, 3 have been completed in early 2016. 

 

 We continued to work closely with the project developers to ensure international environmental and 

social best practices were implemented.  Armstrong was awarded a US$182,500 grant from SECO (the 

Swiss government, see page 5) to help project developers with the elevated costs of completing 

Environmental and Social Impact Assessments to the requirements of the IFC Performance Standards. 

 

 Our internal capacity to manage ESG was strengthened through the attendance of ESG training events 

in 2015 organised by IFC in Bangkok, Thailand and the CDC Group in London. 

 

2015 PERFORMANCE INDICATORS  

 

*based on projects completed in 2015  
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OUR PORTFOLIO COMPANIES 

As at 31 December 2015, the investment portfolio of the Fund is as follows: 

 

 

In 2013, Armstrong Asset Management entered into a strategic 

cooperation with the energy developer Symbior Solar Siam, a subsidiary 

of Hong Kong based energy company Symbior Energy, to develop and 

operate a portfolio of solar power generation projects in central and 

northern Thailand.   

Armstrong invested in 5 projects developed by Symbior in 2015. 

 The Fund invested in The Blue Circle in Q2 2014.  The Blue Circle is a solar 

and wind energy developer, operating in Thailand, Vietnam and 

Cambodia. Armstrong won “Deal of the Year 2014” from Acquisition 

International for its investment in to the company.   

The Blue Circle developed its pipeline of projects in 2015.  No projects 

were constructed during the year. 

 

 

Armstrong Asset Management committed to provide US$29 million to 

fund the construction of a pipeline of solar power projects in the 

Philippines being developed by the development company, nv vogt 

Singapore. 

Armstrong invested in 3 projects developed by nv vogt in 2015.  One of 

these projects was completed in 2015, the additional two were 

completed in 2016. 

 

 
 

In 2015, Armstrong Asset Management signed an investment agreement 

to invest into a 15-25MW solar pv project in the Philippines developed by 

Cleantech Global Renewables Inc.  

In 2015, Armstrong invested in the solar pv project developed by 

Cleantech Global Renewables Inc.  Project construction was completed in 

2016. 

 In 2014, Armstrong Asset Management entered into a partnership with 

PT Inti Duta Energi (IDE). IDE is the mini-hydro development subsidiary of 

Jakarta-listed construction company PT Nusa Konstruksi Enjiniring Tbk 

(NKE).  The developer has over 50MW of mini-hydro projects in various 

stages of development. 

IDE developed its pipeline of projects in 2015.  No projects were 

constructed during the year. 
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OUR ESG APPROACH 

We follow the ESG process from pre-investment to exit.  By working with investee companies throughout 

the investment cycle, we are better able to identify potential ESG issues.  We provide ESG training to 

investee companies and where necessary provide further resources. 

 

 

 

In 2015, we invested in Category B projects, using the World Bank (WB) categorisation method.  

Category B projects have impacts which are site-specific, few if any of them are irreversible; and in most 

cases mitigatory measures can be designed to reduce impacts.   

We also use the 2012 IFC Performance Standards (PS) to assess the environmental and social risks 

and impacts of our investments.  The IFC PS are as follows: 

PS1:  Assessment and Management of Environmental and Social Risks and Impacts 

PS2:  Labour and Working Conditions 

PS3:  Resource Efficiency and Pollution Prevention 

PS4:  Community Health, Safety and Security 

PS5:  Land Acquisition and Involuntary Resettlement 

PS6:  Biodiversity Conservation and Sustainable Management of Living Natural Resources 

PS7:  Indigenous Peoples 

PS8:  Cultural Heritage 
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MANAGING ENVIRONMENTAL AND SOCIAL IMPACTS 

Environmental and social impact assessments (“ESIAs”) completed for national regulatory purposes in 

Southeast Asia are typically high-level and not to the detail and rigour required by the IFC Performance 

Standards.  For example, assessments required for national requirements often limit the project scope 

and do not take account of ancillary components, such as the transmission line and access road.  In 

addition, the use of primary data for baseline studies is generally limited and environmental standards 

and acceptable limits are as per local regulations rather than internationally acceptable standards which 

are often stricter. 

ESIAs which are completed to international standards have a more detailed Environmental and Social 

Management Plan which clearly outlines practical actions including timing and requirements.  This 

makes it easier for parties such as construction companies and contractors to follow and implement 

environmental and social measures. 

Whilst project developers recognise the benefits of having ESIAs completed to international standards, 

it is an added layer of cost beyond what they are required to do under national regulations.  As a result 

there can be some reluctance by development companies to incur these additional costs.  

Recognising this gap, Armstrong approached the State Secretariat for Economic Affairs of Switzerland 

(“SECO”) to see if we could manage a technical assistance facility to support project developers 

complete these assessments to the requirements of the IFC Performance Standards. In 2015, we were 

awarded a facility of US$182,500 by SECO to help project developers.  The facility covers up to 50% of 

the cost of the ESIA (and the Environmental and Social Management Plan), the other 50% is covered 

by the project developer. As part of the assistance, the project developer receives training on the 

implementation of the Environmental and Social Management Plan. 
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SYMBIOR ENERGY 

 

Investment in Symbior Elements Pte Ltd 

The Fund acquired a majority equity interest in Symbior Elements Pte. Ltd. in 2013.  The investment 

includes the ownership of a special purpose vehicle established to own and operate a 1MW solar PV 

power plant (Nong No Plant) located in Thailand’s north eastern province of Khon Khaen.   

The investment also included the development rights for additional solar PV power plants totalling 

29MW. 

Highlights of 2015 

In 2015, the Ministry of Energy’s Renewable Energy Managing Committee approved Symbior’s 29MW.  

Consequently, Symbior obtained a power purchase agreement for each projects and these projects 

were constructed during the year. 

The 29MW was built across 5 sites in the Prachinburi and Samut Sakhon Provinces, with plant capacity 

ranging between 3MW and 8MW.  Commercial operation date was achieved for 26MW at the end of 

December 2015.  The Thai Provincial Electricity Authority will buy power from these plants under 25-

year power purchase agreements at a tariff of THB 5.66 per kWh (approximately US$ 0.16/kWh) as part 

of the Very Small Power Producer Program. The solar PV power plants will collectively power 

approximately 18,000 households with clean solar-generated electricity in the first year of operations 

In November 2015, Symbior closed project financing of THB 1.45 billion (US$40.5 million) with Krung 

Thai Bank Public Co Ltd (“KTP”), Thailand’s largest lender by assets.    

 

  

Date of Investment September 2013 WB Categorisation B 

Geography Thailand IFC PS applicable 1,2,3,4 

Technology Solar SEMS Officer Florian Bennhold 

Website www.symbiorenergy.com   

http://www.symbiorenergy.com/


8 
 

KEY PERFORMANCE INDICATORS - SYMBIOR 

Renewable Energy Installation (MW) 

 

GWh sold to the grid1 

 

Carbon abatement2 

 

Assuming a 25 year economic life, the total amount of energy expected to be generated by Symbior’s projects 

is 943GWh. 

                                                           
1 The projects which was constructed in 2015 started to sell power at the end of December 2015.  As a result the graph 

represents data from the 1MW site only.   
2 As above. 
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ESG ACTIVITIES 

Engaging with the community 

Prior to project construction, Symbior spent time visiting the communities surrounding the project area to give 

information to the community leaders, villagers and other stakeholder project information.  Subsequently, in 

May 2015, a formal public participation meeting was held inviting all stakeholder such as local government 

agencies, local administration organisations, village headmen, villagers and other interested persons to 

participate in the meeting.    

Issues and concerns during the public hearing were captured during the stakeholder engagement activities 

were incorporated into the development of the ESIA.   For each project, the attitude of the stakeholders was 

generally very positive and in favour of the project developments.  

 

Photos: Public hearing process of Symbior’s projects in Thailand. 

During the construction period, low skilled workers were employed as much as possible from the local 

provinces, resulting in a positive impact to the economic conditions of nearby communities. As part of the 

company’s CSR pledge, it has seeked to hire local workforce for the operational positions.  Appropriate 

training and knowledge has been provided including basic knowledge on electricity, PV module maintenance, 

health and safety and operational training.   

Symbior’s ESG team also discussed the power outage which would occur during connection of the project 

to the grid with the local authority and pre-notified the community of the disruption date and time. In order to 

minimise any during this period, Symbior provided a small generator to supply power disturbance to 

neighbours.   

Symbior has pledged to donate 1% of installed capacity of each plant to local public buildings (e.g. temples, 

schools and libraries).  For the 1MW Nong No project, Symbior together with its partners installed two 4-5kW 

solar systems at two schools in Khon Kaen province.  Symbior is currently reviewing potential recipients for 

solar installations in public buildings near the projects which were constructed during 2015. 

Impact Assessment 

The projects complied with Thai environmental and social regulations in preparing the Environmental and 

Safety Assessment (ESA), Initial Environmental Examination (IEE) report and public participation 

requirements.   

However given that there are gaps between the impact assessment required for national regulatory purposes 

and the IFC Performance Standards, a third-party consultant was engaged to address the additional work. 

Grant funding from SECO assisted with this additional work.  The result of the ESIA was an Environmental and 

Social Management and Monitoring Plan which was implemented during construction and is now being 

followed during the operational phase of each of the projects. 
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Health and Safety 

As with any construction site, there are occupational hazards with project construction.  The Contractor put in 

place a Health and Safety Plan prior to commencing work, including an emergency preparedness and 

response plan. Health and safety training was provided to all new employees, and health and safety toolbox 

meetings were held daily. 

Photos: Health and Safety Toolbox meeting and training for new employees  

 

Commercial Operation 

All sites have achieved mechanical completion.  At the commercial operation of each project, members of the 

community have been invited to the opening ceremony. 

Photo: Opening Ceremony of Samut Sakhon projects.  
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THE BLUE CIRCLE 

Date of Investment May 2014 WB Categorisation B 

Geography Mekong Region IFC PS applicable 1-8 

Technology Wind and solar SEMS Officer Jeff Peron 

Website www.thebluecircle.sg    

 

Investment in The Blue Circle 

In 2014, the Fund invested in The Blue Circle, a vertically integrated wind energy developer operating in 

South East Asia.  The Fund also made a commitment to invest US$40 million equity in projects developed 

by The Blue Circle. 

The Singapore based company looks to bridge the gap in project development in the region by bringing 

international project development experience, financial expertise and capabilities together with local market 

understanding. Its growth strategy is twofold: through the development of its own projects and through 

partnership with local developers.  

Highlights of 2015 

The Blue Circle continues its strategy in the developing and investing in utility scale wind projects in 

Southeast Asia.  The company has been focusing on commercially viable and feasible projects through a 

vertically integrated structure.  The company’s headquarters are in Singapore with subsidiary offices in 

Vietnam and Thailand.  As of 31 December 2015, The Blue Circle increased the size of team to 18 

employees. 

The Blue Circle has been developing a pipeline of over 300 MW wind energy projects in Thailand.  The 

Company expects these projects to be ready to apply for power purchase agreements in 2016 or early 

2017 when the new FIT programme is launched. Regionally, the company has installed their 6th wind met 

mast.  

In Vietnam, the company is waiting for the approval of investment certificates which will enable them to 

proceed with an initial 40MW wind farm. 

ESG Activities 

The Blue Circle appoints a reputable third-party 

consultant to conduct all ESIAs, including 

preliminary assessments at the early stages of 

project development. 

When The Blue Circle installs met masts, it does so 

in line with the International Energy Agency 

recommendations, and The Blue Circle’s 

specifications, including working at height during 

construction and maintenance.  To follow local 

customs, a Buddhist ceremony takes place with the 

local community prior to the installation of a mast. 

 

Photos: Buddhist ceremony prior to installation of met 

mast, soil test prior to installation of met mast. 

  

http://www.thebluecircle.sg/
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For their projects in Thailand, The Blue Circle has organized stakeholder engagement meetings to provide 

information on potential projects and obtain permission from locals to allow the company to access areas 

to study and develop wind power projects.    

The company supported the Natural Resources and Environmental Protection Volunteer Network in June 

2015 in the organisation of a woodland ordination ceremony at Bann Muang sub-district, Thailand, which 

was held in the presence of the local governor and local authorities.  

 

Photos: Company participation in the Natural Resources and Environmental Protection Volunteer Network. 
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NV VOGT 

Date of Investment August 2014 WB Categorisation B 

Geography Philippines IFC PS applicable 1,2,3,4 

Technology Solar SEMS Officer Reynaldo Casas 

Website www.nv-vogt.com   

 

Background to the Investment 

The Fund signed an investment agreement in August 2014 committing up to USD 29 million to fund the 

construction of a pipeline of ground-mounted solar power projects in the Philippines being developed by 

the development company, nv vogt Singapore (“nv vogt”).  

nv vogt is focused on developing, designing, financing, constructing and operating solar power plants in 

Asia. The founders of nv vogt are pioneers of the solar industry with extensive experience in constructing 

and operating solar power plants in Europe and Asia. 

Highlights of 2015 

The first project developed by nv vogt, is a 6.25 MW ground-mounted solar pv project in South Cotabato, 

Mindanao, Philippines. Mindanao is a region in the Philippines with severe power shortages. This is the 

largest operating solar plant in Mindanao and includes 23,520 solar panels. In 2015, the Mindanao project 

sold 871,400kWh of power to the grid, representing 447 tonnes of carbon emissions offset. 

The project has been visited by local and foreign visitors from diverse industries. The Local Provincial 

Government initiated moves to include the solar project as part of the designated Provincial Tourist site of 

South Cotabato Province.  

The company also started developing an additional two solar projects of under 10MW in Central Luzon, 

Philippines at the end of 2015 which were completed in early 2016. 

ESG Activities 

A third-party consultant was engaged to complete an ESIA for all projects using the IFC Performance 

Standards. Nv vogt was recipient to the SECO technical assistance facility for the studies of the two projects 

in Central Luzon.   

Nv vogt is committed to the local community, chiefly through priority employment of local labour for both 

construction and operational phases of each project (70% of workers were from the local district).   

During construction, health and safety measures 

were implemented, including training, 

implementation of an emergency preparedness 

and response plan, daily health and safety toolbox 

meetings. As in our other projects, a workers 

grievance mechanism was put in place. 

To thank workers and the community for their 

support of the two projects in Central Luzon, a 

celebratory party was organized for each project at 

the end of construction. 

  

  

http://www.nv-vogt.com/
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CSR Activities 

In Mindanao, nv vogt donated wooden pallets and other recyclable materials which were used for the delivery 

of materials for their project. Together with their partners, these materials were converted for housing and 

furniture at local schools which have little or no furniture.  In addition, nv vogt together with its partners has 

been donating 2 sets of solar kits to 21 beneficiary schools in Mindanao, some of which currently have no 

access to power. 

Photos: School hut made using wooden pallets from delivery of solar panels.  Shelving for local schools.  

 

Opening Ceremony 

An opening ceremony took place for the Mindanao project which included the Governor, Mayor, Socoteco 1 

Board members and members of the community.  

Photo: Opening ceremony of 6.25MW project in Mindanao. 

At the end of 2015, the project in Mindanao sold 0.87GWh power to the grid, representing 419 tonnes of CO2 

abatement. Over the 25 year economic lifetime of the project, it is expected to generate 217GWh. The  two 

projects in Central Luzon are expected to generate over 590GWh over over the same lifetime.
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CLEANTECH GLOBAL (BULACAN SOLAR) 

Date of Investment June 2015 WB Categorisation B 

Geography Philippines IFC PS applicable 1,2,3,4 

Technology Solar SEMS Officer Romel Carlos 

Website Private  

 

Background to the Investment 

In June 2015, the Fund signed an investment agreement to invest into a 15MW solar PV project located in 

Bulacan, Philippines, developed by Cleantech Global Renewables Inc. Bulacan is a province in the 

Philippines located in the Central Luzaon Region in the island of Luzon.   

The project started construction in 2015 and was completed in the first quarter of 2016. 

ESG Activities 

An Environmental and Social Site Assessment was conducted by a third party prior to project development 

to identify any potentail environmental issues and risks at the site related to the natural setting of the site, 

current and historic use of the site, and areas adjacent and nearby to the sites.  The assessment was also 

conducted to evaluate any potential releases of hazardous substances on the site that might have led to 

contamination of soil and groundwater. 

Following the assessment, an ESIA was completed by Monsoon Carbon. Grant funding from the SECO 

facility assisted in the cost of the assessment. 

Local stakeholder consultation was managed in collaboration with the local government (barangay) 

authorities in May 2015.  Additional consultation took place in November 2015 as part of the ESIA process. 

During the consultation process, Cleantech informed the community of the need for local labour.   

Cleantech and the EPC providers are following an Environmental and Social Management and Mitigation 

Plan during the construction and operational phases of the project. 

 

 

Photos: 15MW Bulacan project in construction, community engagement. 

This project is expected to generate 503 GWh over a 25 year lifetime.  

http://www.nv-vogt.com/
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PT INTI DUTA ENERGI (IDE) 

Date of Investment July 2014 WB Categorisation B 

Geography Indonesia IFC PS applicable 1,2,3,4,6 

Technology Mini-hydro SEMS Officer Pak Djohan Halim 

Website www.nusakonstruksi.com  

 

Background to the Investment 

The Fund signed an investment agreement in June 2014 committing up to US$22.5 million to fund the 

construction of a portfolio of mini-hydro power generation projects in Indonesia being developed by PT Inti 

Duta Energi (IDE). 

The Fund is working closely with IDE to bring the first three projects (20 MW in total) to financial close in 2016. 

ESG Activities 

For mini-hydro power projects in Indonesia with low potential environmental and social impact, an 

enviornmetnal monitoring and management plan (known as a UKL/ UPL) study is required – this is a high level 

impact assessment.   

IDE has been a recipient of the SECO grant.  EnviroSolutions & Consulting, an environmental consultancy 

with an office in Indonesia is assisting IDE in completing ESIAs to IFC Performance Standards. This includes 

completing environmental and social baseline studies which go beyond those required under Indonesian 

regulations but are typically completed for mini-hydro power projects in roder to meet international standards. 

IDE also follows a comprehensive stakeholder engagement process for each of its projects as part of the ESIA 

process. 

Photos: Location of future mini-hydro project, biotic sampling for ESIA.

http://nusakonstruksi.com/operation-subsidiaries-energy.php
http://www.nusakonstruksi.com/
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OUR ESG GOALS FOR 2015  

Our Goal How We Did 
Provide further training to our investment professionals 
on ESG issues related to our geographical and sectorial 
focus. 

2 members of our Investment Team attended IFC’s ESG training event held in Thailand 
in May 2015.  The ESG Officer attended CDC Group’s ESG training event held in London 
in September 2015. 

Continue engaging with companies on ESG issues, 
including supply chain sustainability issues. 
 

We have continued working extensively with our portfolio companies on ESG issues 
(including stakeholder engagement, implementing worker grievance mechanism, 
completing ESIAs, etc). 
 
Our investee companies have appointed international EPC providers and use Tier-1 
technologies. 

Identify further performance indicators which are 
applicable to our portfolio companies.  Encourage our 
portfolio companies to make their ESG policy and annual 
report publically available. 
 

We have debated using additional Performance Indicators but have concluded that the 
presentation of a select number of indicators is currently most representative.  We do 
not include employment numbers, as most employment is temporary and through 
service providers. 
 
Some of our portfolio companies, including The Blue Circle has made good progress in 
making a hard copy of their ESG policy and annual report available.  We will continue 
encouraging our other portfolio companies to do this in 2016. 

Collaborate with development finance institutions and 
consultants to develop outcome tracking indicators 
related to ESG performance in private equity investments. 

 

We supported the Climate Policy Initiative and LTS International in their work in the 
monitoring and evaluation process for the UK’s government investment in the Catalyst 
Fund. This included providing information on performance tracking indicators. 
 
We have also worked with other development finance institutions including Obviam 
and GEEREF in tracking performance indicators. 

Participate in at least two ESG round tables and 
conference in the region to share tools and opportunities 
for reporting 
 

We participated in the conferences, “Accessing Private Sector Financing for Renewable 
Energy and Energy Efficiency Projects” and “Enhancing Climate Action through 
Innovation Market-Based Mechanism and Mobilising Private Sector Financing”.   

Continue reporting on our ESG initiatives to our Limited 
Partners and in industry reporting initiatives such as UN 
PRI’s annual report 
 

As we now manage the SECO grant, we report to SECO on the deployment and 
implementation of ESG activities that the grant supports. 
We supported the United Nations Principles of Responsible Investment in calling on 
stock exchanges to put in place voluntary guidance for issuers on reporting ESG 
information by the end of 2016. 
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OUR ESG GOALS FOR 2016 

Our goals for 2016 will be based on the goals which we set ourselves for 2015.  We expect the porfolio 

in 2016 to include the construction of projects such as wind and hydropower and our goals for 2016 

reflect this. 

 Provide further training to our investment professionals on ESG issues related to our 

geographical and sectorial focus, particularly in the wind and hydropower sectors. 

 

 Continue engaging with our investee companies on environmental and social issues.  We will  

review each investee company Social and Environmental Management Systems and identify 

ways to improve them. 

 

 Encourage the implementation of community related projects (for our investee companies 

who have not to date implemented CSR projects). 

 

 We recognise that some of our investee companies have yet to make their environmental and 

social policy publically available.  We will continue working with them to make progress on 

this goal.  

 

 Contribution to the wider ESG community via attendance or participation of 3 ESG related 

events. 

 

 

 

 


