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Each year, we aim to improve impact 
reporting based on investor feedback 
and by enhancing our process, 
communication, and use of data.

The impact report was designed with World Bank 
(International Bank for Reconstruction and Development, 
IBRD) bond investors in mind. It shows how World Bank 
bond proceeds support the financing of sustainable 
development in IBRD member countries and contribute 
to the Sustainable Development Goals (SDGs). 

This fiscal 2021 (FY21: July 1, 2020 - June 30, 2021) World 
Bank impact report benefits from feedback received from 
investors as well as advancements in data collection and 
analysis and enhanced cooperation and communication 
among treasury, operations, accounting, and results and 
operations policy staff at the World Bank. The report 
presents highlights of the Sustainable Development 
Bond (SDB) issuance program including a summary of 
commitment, allocation, and results information for a 
mix of green and social projects financed by IBRD. For 
the first time, we present the Green Bond program’s 
results metrics and issuance highlights alongside the SDB 
issuance program as World Bank Green Bonds are a subset 
of the overall World Bank SDB issuance program. This 
means that SDB issuance, commitment and allocation 
figures include green bond issuance. Commitments 
and allocations tables are presented separately, and 
each program has a distinct bond framework, which 
explains how the bonds align to market practice. 

Project dataset. To create a link between the data sets 
used for corporate financial reporting and the impact 
report, we updated the criteria for when a project 
may be included in the SDB dataset from “after first 
disbursement” to simply, “after a project is approved,” 
even if the project has not yet begun disbursing funds in 
the fiscal year of reporting. For the Green Bond program, 
which has been in operation since 2008, the process has 
not changed: new projects are added to the green bond 
project portfolio only after disbursements have begun. 
This is to provide continuity to green bond investors.1

About the Report

¹ “Green bond projects” (or “Green bond project portfolio”) and “SDB projects” (or “SDB project portfolio”), refer to IBRD funded projects, the financing of which, is supported by green bonds or SDBs respectively, 
and references to projects “included in” or “contained in” green bond or SDB programs must be interpreted accordingly.

 

Results. We present two sets of results: aggregated 
projected results, where possible, across the 101 new 
projects added to the SDB project portfolio in FY21 and 
aggregated actual results generated by projects in the 
portfolio during the fiscal year using World Bank “Tier 
2” Corporate Scorecard indicators, which reflect results 
reported by countries implementing IBRD-supported 
operations. In some cases, the results presented are ex-
ante estimates of project results such as net greenhouse 
gas emissions (GHG) reduction, energy generation 
capacity, and lifetime energy/fuel savings rather than 
actual results. These results represent a subset of all 
results, which we can aggregate. A more complete set of 
project results can be found in the project-level detail. 

Project-level detail. This year we chose to publish the 
detailed project-by-project tables on the World Bank 
website instead of in the PDF version of the impact report. 
Investors can download the tables in PDF or request 
the Excel spreadsheets directly on the website’s impact 
reporting page. For the first time, we report the percentage 
of climate finance or “climate co-benefits” for projects 
approved from fiscal 2011-2021. We also extended SDG 
mapping from newly added projects to the entire portfolio 
of over 700 projects. This is available in the project tables.

Sustainable Development Goals. For a second year, 
we have partnered with the Stockholm Environment 
Institute (SEI), an independent research and policy non-
profit, to map World Bank projects to the SDGs. We 
present new SDG mapping visualizations covering the 
entire portfolio of projects and in doing so showcase the 
interconnectedness of the SDGs and the need to view these 
connections with a holistic approach, especially when 
considering cross-cutting topics such as gender equality. 

The report is an integral part of the World Bank’s 
sustainability reporting and will continue to evolve 
based on feedback and as data management, 
collection and aggregation improve and as standards 
for impact reporting evolve. More information on 
World Bank results and sustainability reporting 
is in the Resources section of the report. 
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All smiles from a group of children from Bilaspur, Chhattisgarh, India                            Photo: Gyan-Shahane / Unsplash
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Impact Reporting 
What Does It Take?

After years of relying on individual projects stories and 
newsletters, complemented by the World Bank operations 
project database to report on impact to investors, the 
World Bank started full-fledged impact reporting for 
its Green Bond issuance program in 2015, applying the 
harmonized green bond reporting standards the World 
Bank first established in March 2015, in collaboration with 
other issuers. We extended impact reporting to the entire 
issuance program in 2020. In 2021, we combined reporting 
in one report for both the Sustainable Development Bond 
and Green Bond issuance programs.  

The World Bank undertakes an extensive impact reporting 
process involving multiple teams. Today, the World Bank 
Treasury Investor Relations and Sustainable Finance 
team prepares the annual impact report, beginning after 
the World Bank’s annual report is published, spending 
five to six months on data collection, validation and 
analysis, research, consultation and drafting content. 
We work closely with accounting to validate the data 
set; our results team to collect and validate results 
metrics; our climate change experts to verify project-
level climate data and metrics such as GHG emissions; 
and project teams to verify and understand project 
results, conversion calculations, and metrics.

3-4 months 2-3 months 2 weeks

Data Collection
 
 
1. Download project loans 
and operations datasets 
from World Bank systems 
2. Receive aggregated  
results data

Data Validation 
and Analysis
 
1. Validate datasets
2. Validate aggregated  
results metrics
3. Transform datasets into 
investor-friendly format 

Consultation 
 
 
1. Select themes and 
projects to showcase
2. Communicate with 
experts to validate content
3. Final data and 
results validation

Drafting and 
Design

Review and 
Revision

Publication

IT, operations results team Accounting, operations 
results team, results 
indicator focal points, 
project leaders

Project leaders, climate 
change, subject matter 
experts, communications

Climate change, 
corporate sustainability, 
subject matter experts, 
communications

Treasury, accounting, 
operations results 
and policy teams, 
climate change, 
communications, legal

Treasury,  
communications

Our Process

The World Bank Treasury is responsible for investor impact reporting in collaboration with teams across the World Bank–from 
treasury operations to IT, accounting, operations policy teams, and climate change for data collection and validation to task 
team leaders, legal, finance, corporate sustainability, and communications colleagues for building and clarifying the narrative.
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Toward a Holistic Approach
 
IBRD bonds tagged with sustainability indicator on 
Bloomberg 

In April 2021, after extenisve engagement with the World Bank, 
Bloomberg began tagging IBRD Sustainable Development 
Bonds with the "sustainability instrument indicator" shown by 
the yellow sun icon. The sustainbility tag applies to all IBRD 
Sustainable Development Bonds issued starting from July 1, 
2018 when IBRD published it frst impact report covering all 
bond issuance.

 
1st Green Bond 

Newsletter

 
1st Green Bond 
Impact Report

 
1st Sustainable 
Development  

Bond
Impact Report 

World Bank 
issues 1st 

Green Bond

2008 2022

Covers entire
IBRD project

portfolio

Aggregated
impact

highlights

Results
aligned with  
World Bank

Corporate
Scorecard

SDG
mapping 

added for 
new projects

Combined
issuance

allocation
summaries

SDG
mapping 

expanded to 
entire project 

portfolio

4 pages

3 project examples

Harmonized
Framework  
for Impact  
Reporting

Detailed  
project
tables

20152009 2020 2021
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List of Abbreviations

AM Accountability Mechanism 

AUD Australian dollar

CAD Canadian dollar

CCAP Climate Change Action Plan

CCDR Country Climate and Development Report

CICERO Center for International Climate and 
 Environmental Research at the University  
 of Oslo

CNH Chinese yuan

COP Colombian peso 

DRS Dispute Resolution Service

ESG Environmental, social, and governance

EUR Euro

GBP Pound sterling

GHG greenhouse gas

GIA Group Internal Audit

GRS Grievance Redress Service

GWh gigawatt-hour

Ha hectare

IBRD World Bank (International Bank for  
 Reconstruction and Development)

ICMA International Capital Market Association

IDA International Development Association

IEG Independent Evaluation Group

IFC International Finance Corporation

INT Integrity Vice Presidency

IPN Inspection Panel

Km kilometer

m3  cubic meter

MIGA Multilateral Investment Guarantee Agency

MJ megajoules

MW megawatt

MWh megawatt-hour

NOK Norwegian krone

NZD New Zealand dollar

PM particulate matter

SDB Sustainable Development Bond

SDGs Sustainable Development Goals 

SEI Stockholm Environment Institute

SEK Swedish krona

SSA sovereign, supranational and agency

tCO2eq. tons of carbon dioxide equivalent

US$ US dollar

US$eq. US dollar equivalent
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A Message from Anshula Kant, 
Managing Director and World 
Bank Group Chief Financial 
Officer

As we begin to emerge from the pandemic – back to the office 
or school in many places – we are finding a new and different 
path forward colored by our experiences of the last two plus 
years. At the World Bank, we have been reconnecting in 
person with client countries and investors. Overshadowing 
these activities and meetings is the increasingly complex 
global situation, but we are motivated now more than ever to 
work together with our member countries to create a greener, 
more inclusive and resilient future, particularly for the poor 
and vulnerable.  

As we recover from the pandemic, we are faced with 
numerous challenges. Low vaccination rates in low-income 
countries are increasing the risk of new variants. Inflation 
and rising interest rates add to the uncertainty, and 
more than half of low-income countries are experiencing 
debt distress. In addition to the growing human and 
economic costs, the war in Ukraine is adding to the factors 
slowing global growth, fragmenting trade, increasing 

"As a leader in sustainable finance, we are 
contributing to initiatives that increase 
transparency through global sustainable 
finance and reporting standards, and working 
with partners to help maximize finance from 
capital markets to sustainable activities."

inflationary pressures, roiling energy and commodity 
prices, and threatening the food security of millions. 
 
We will continue to put the full force of the World Bank 
balance sheet to work as we support member countries 
in facing these challenges. This means connecting private 
capital to development challenges using our bond issuance 
program and guiding the power of investment toward 
sustainable development. It also means we will continue to 
innovate and develop new financial structures. And we will 
manage our resources to preserve our financial strength and 
ensure we can continue creating value for member countries. 
 
At the same time, we will continue promoting the 
development of sustainable capital markets necessary 
to channel funds to sustainable purposes both by 
expanding the transparency and disclosure around our 
bond issuance programs and by leveraging technology and 
partnerships to improve reporting through automation. 
As a leader in sustainable finance, we are contributing 
to initiatives that increase transparency through 
global sustainable finance and reporting standards, 
and working with partners to help maximize finance 
from capital markets to sustainable activities.   
  

Anshula Kant
Managing Director and World Bank Group Chief 
Financial Officer
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A Message from Jorge Familiar, 
Vice President and Treasurer

I am pleased to share our third annual impact report 
covering all World Bank (IBRD) bond issuances. The 
report is an important tool to update investors on their 
investments in World Bank Sustainable Development 
Bonds and Green Bonds. It also allows us to communicate 
the World Bank’s development strategy and goals 
and how we are supporting member countries amid 
multiple, unprecedented challenges – conflict, fragility, 
climate change, food insecurity, pandemic, rising 
debt levels and inflation. The issuance of World Bank 
bonds along with the transparency around the use of 
proceeds is central to channeling finance to sustainable 
development activities that support the poor and 
vulnerable, particularly in these complex times.  

In 2015, we began systematically explaining how we use 
IBRD bond proceeds to support sustainable development 
in member countries and in 2018 began applying the 
same level of disclosure to all bonds we issue as we 
were doing with World Bank Green Bonds. If we are to 
make progress toward the Sustainable Development 
Goals and support our member countries toward the 
goals of the Paris Agreement, especially in the face of 
development setbacks and crises, we need a holistic 
view that looks at all investments to ensure we integrate 
climate actions across the balance sheet. We cannot 
separate green from social and vice-versa. We need to 
understand not only the value, but also the risks and 

impact of all financing if we are to meet these global 
goals and channel financing where it is needed most. 

This holistic approach can be applied not just to 
organizations and economies. It can and should be 
brought to the capital markets to make sure that all 
capital flows align with sustainable objectives. We have 
gone further toward our whole-of-market approach to 
sustainability, by capturing the power of capital markets 
through our Sustainable Development Bonds. We issued 
US$68 billion in Sustainable Development Bonds in FY21. 
Sustainability is at the core of what we do at the World 
Bank. The sustainability bond label reflects our global work 
in development, but also the fact that all our bonds meet 
the strictest standards of sustainability in our member 
countries, supporting positive impact around the globe. 

The gravity of the situation at hand means we must act 
holistically – as people, communities, and organizations, 
all sharing one planet. If we think climate can only be 
addressed by investments in traditional climate sectors, 
or in one slice of the capital markets, we are not seeing 
the full picture. Climate action must be integrated into 
everything we do, and we will continue to play our role in 
bringing sustainable development and financial markets 
closer together. The task at hand is urgent and for all. 

We are at an inflection point in sustainable 
finance where disclosure and transparency play 
a crucial role. I am pleased to present this report 
aimed to show our contributions toward building 
a more resilient and sustainable future.

Jorge Familiar
Vice President & Treasurer

"We must act holistically – as people, 
communities, and organizations, all sharing one 
planet. Climate action must be integrated into 
everything we do, and we will continue to play 
our role in bringing sustainable development 
and financial markets closer together."
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Introduction

World Bank Headquarters, Washington, DC
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²	 The	World	Bank	Group	consists	of	five	organizations:	International	Bank	for	Reconstruction	and	Development	(IBRD),	International	Development	Association	(IDA),	International	Finance	Corporation,	Multilateral	
Investment	Guarantee	Agency	and	International	Centre	for	Settlement	of	Investment	Disputes. 

About the World Bank  
Mission & Strategy 

The International Bank for Reconstruction and 
Development (IBRD) was established in 1944 and is 
the original member of the World Bank Group. IBRD is 
an international organization and global development 
institution owned by 189 member countries. As the largest 
development bank in the world, it supports the mission of 
the World Bank Group2 by providing loans, guarantees, risk 
management products, and advisory services to middle-
income and creditworthy low-income countries. This report 
focuses on IBRD bond issuance, projects, and results.

The World Bank Group’s overarching mission 
is a world free of poverty. It aims to end extreme 
poverty by reducing the share of the global population 
living on less than US$1.90 a day and to promote shared 
prosperity by increasing the incomes of the poorest 
40 percent of people, all in a sustainable manner. 

To deliver on these goals as well as support the SDGs, the 
World Bank Group’s management and shareholders have 
agreed on three main priorities to guide our work with 

countries: helping create sustainable economic growth, 
investing in people, and building resilience to shocks 
and threats that can roll back decades of progress.

Climate action is fundamental to alleviating 
poverty and boosting shared prosperity. Good 
development outcomes are at risk from the climate crisis; 
and conversely, acting on climate can unlock significant 
economic opportunities for all countries. The World Bank 
Group Climate Change Action Plan guides our support to 
countries and private sector clients to address climate 
and development challenges together. It represents a 
paradigm shift for the World Bank Group to advance 
development in a green, resilient, and inclusive way. 

The World Bank Group is committed to bringing together 
the international community in the urgent task of 
achieving these goals. They can be reached only through 
the collaboration of all partners, including countries, 
other institutions, civil society, and the private sector.

7
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Translating Ambition into Action 
World Bank's Commitment to  
Climate Action

Bernice Van Bronkhorst 
Global Director, Climate Change

The World Bank is committed to helping countries 
integrate and deliver on climate and development. As the 
largest financier of climate investments in developing 
countries we are applying this approach throughout 
our operations and across all sectors. In FY21, over 95 
percent of projects financed by IBRD integrated dedicated 
components targeting climate, with an emphasis 
on climate adaptation and resilience. These climate 
components totaled over US$10 billion representing 
one-third of all IBRD’s commitments by value. 

All World Bank projects are screened for climate risk and 
benefit from robust environmental, social and governance 
policies. By mainstreaming climate considerations into 
World Bank operations, we help confront the toughest 
climate problems affecting people, communities, and 
countries, ranging from natural disasters to loss of forests 
and related livelihoods, to climate-induced migration, 
and ensuring that the low-carbon transition is just. We 
bring finance and development expertise together with 
practical climate solutions that reduce GHG emissions. 
Investments in World Bank bonds support the financing 
of these projects integrating climate considerations and 
development to build greener, more sustainable economies.

A core element of the World Bank Group’s recent Climate 
Change Action Plan (2021-2025) is the commitment to 
align financing with the Paris Agreement. For the World 

Bank, all new operations starting July 1, 2023, will meet 
this criterion. In practical terms, this will mean that all 
operations actively advance or do not hinder attainment 
of these goals. Each operation will be assessed to ensure 
it can deliver its development impacts in the most low-
carbon way possible and that these development impacts 
are protected against climate change, taking into account 
the technical, technological, and affordable options in each 
country. In effect, this applies a climate lens to all sectors, 
including in areas like education, health, or social protection, 
which are not traditionally associated with climate action. 

At the same time, we know that the financing required is 
much more than a single institution or country can deliver. 
Financing the low-carbon transition at scale will require 
both public finances to be deployed much more effectively 
and with much greater involvement from the private sector. 
In order to help put climate at the center of all investment 
decisions a country makes, the World Bank has developed a 
new diagnostic tool – the Country Climate and Development 
Reports (CCDRs) that will help inform policy and institutional 
reforms, as well as public and private investments for 
high-impact climate action. These CCDRs will be firmly 
anchored in a country’s development goals and will analyze 
how these can be achieved while also mitigating against 
and adapting to climate change. They will seek to put 
people at the core of policies, looking at how climate risk 
affects communities, how addressing poverty can also build 
resilience, and the distributional and job impacts of climate 
change and climate policies. And they will be made public 
so that other multilateral or bilateral financiers and private 
companies can also use them to guide their investments.

8
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Highlights of the World Bank Group 
Climate Change Action Plan 2021-2025
Increasing climate finance to an average of 35 percent of total World Bank Group 
financing over the duration of the Plan. At least 50 percent of IBRD and IDA 
climate finance will support adaptation. 

Aligning financing flows with the Paris Agreement: All new IBRD and IDA 
operations will be aligned starting July 1, 2023. 

Introducing new analytics, the Country Climate and Development Report, to help 
countries align climate action and development efforts and identify priorities that 
can drive investments. 

Boosting support to countries for implementing and updating their nationally 
determined contributions and long-term strategies; and adjusting incentives by 
reducing subsidies for and increasing taxation of GHG emissions. 

Catalyzing and mobilizing private capital for climate action; stepped up efforts to 
develop carbon credit markets, green bonds and loan markets in countries; and 
support for global public goods in the poorest countries through IDA funds as well 
as other sources. 

Prioritizing action in key systems—energy; agriculture, food, water, and land; cities; 
transport; and manufacturing—that must be transformed to address climate 
change, achieve a resilient and low-carbon future, and support the protection 
of natural capital and biodiversity. The Action Plan places a strong emphasis on 
supporting a “just transition” out of coal. 
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Woman feeds her cows in Jodhpur, India                 Photo: Unsplash / @Monthaye

Sustainable Development 
Goals: Impact & Engagement 



3	 The	IBRD	Sustainable	Development	Bond	project	portfolio	includes	635	active	projects	and	88	projects	which	closed	during	FY21.
4	 The	results	presented	above	include	selected	outcomes	and	outputs	of	World	Bank	(IBRD)-supported	activities	achieved	by	client	countries	during	the	fiscal	year.	Results	are	reported	for	active	operations	
and	those	that	closed	within	the	reporting	period.	These	results	represent	a	subset	of	results	and	are	dynamic	from	year	to	year.	Annual	data	may	fluctuate	significantly	due	to	the	size	or	number	of	projects	
reporting	data	during	a	given	fiscal	year.	These	“Tier	2”	World	Bank	results	are	mainly	drawn	from	Core	Results	Indicators	(CRIs),	which	are	sector	outcome	or	output	indicators	that	can	be	measured	and	
monitored	at	the	project	level	and	aggregated	across	operations	and	countries.	CRIs	are	integrated	in	the	results	frameworks	of	individual	operations.	CRIs	can	be	supplemented	by	customized,	project-specific	
results	indicators.	More	information	on	the	definition	of	each	“Tier	2”	indicator	can	be	found	at	https://scorecard.worldbank.org/. 

FY21 Results Highlights
 
In FY21 Sustainable Development Bonds supported the financing of 723 IBRD projects3 
helping member countries make progress toward national priorities and the SDGs.

Highlights4 include:

Million
People7

covered by social 
safety net programs

2.20 x 107
MWh// 

7.92x1010
MJ 

of energy // fuel saved 
Million
People4.4

provided with essential 
health, nutrition, and 
population services

Million
People3.4

benefited from improved 
urban living conditions

Million
tCO2eq.-3.5

net GHG emissions 
annually

Teachers 
recruited/trained

493,200

5,464 GWh
of renewable power 
generation expanded 
annually

People 

and  

450,000

10,000  
Businesses  
benefited from financial 
services
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Heike Reichelt
 Head of Investor Relations & Sustainable Finance 
 

What is the World Bank’s approach to issuing 
sustainable bonds and how has it evolved? 

I think it’s useful to start by saying that the World Bank 
(IBRD) is a cooperative organization owned by 189 member 
countries and our purpose is a social one, focused on impact. 
By working with our member countries, we aim to create a 
greener and more inclusive and resilient future. We operate 
based on the World Bank’s development mandate and twin 
goals of eliminating extreme poverty and promoting shared 
prosperity when we provide loans, guarantees, and advisory 
services to middle-income and other member countries. 

To finance our lending, we issue bonds and use two types 
of labels: green bonds and sustainability bonds, which 
we call Sustainable Development Bonds. We issued 
the first labeled green bond in the market in 2008. 
That bond helped to establish the blueprint for future 
green bonds, social bonds, and sustainability bonds. 

We take a holistic approach and apply the same focus 
on disclosure to all the bonds we issue. Everything the 
World Bank finances with bond proceeds i.e., all loans we 
make to our member countries, support a combination of 
social and green projects that are designed for positive 
social and environmental impact. In 2015, as we were 
increasingly engaging with investors about what the entire 

IBRD balance sheet supports, we started labeling bonds as 
“Sustainable Development Bonds.” We explain the sustainable 
development purpose of the institution and our extensive 
internal review process, which integrates sustainability 
policies and environmental and social requirements. 

How are conversations you are having with investors 
and their investment approach changing?

We see that investor behavior is changing. I’d like to highlight 
our effort to engage with investors in the fall of 2021, about 
how we mainstream climate considerations in all World Bank 
lending. They really welcomed hearing about our approach, 
which considers climate change in all projects. As bond 
investors, they are also moving towards a more holistic 
perspective, and are increasingly looking to understand the 
environmental, social, and governance (ESG) impacts of 
all their investments, with many taking an issuer-focused 
approach. Overall, investors are looking at ESG considerations 
across all investments and moving beyond a narrow, risk-
based approach towards seeking greater opportunities 
for positive impact – even beyond labeled bonds. Their 
motivations vary. Having started with green bonds, many 
investors are embracing a more holistic view of sustainability. 
Green bonds are often an entry point for investors when 
setting up an investment process that requires transparency 
around ESG aspects. From there, many investors broaden 
their approach to incorporate social criteria, moving to a 
mix of both green and social. Other investors also analyze 
the climate and sustainability impacts of the entire 

A Conversation with Heike Reichelt

"Investors are looking at ESG 
considerations across all investments 
and moving beyond a narrow, risk-
based approach towards seeking 
greater opportunities for positive 
impact – even beyond labeled bonds.

Member of a passionfruit producers' alliance near Buga, Colombia                                    Photo: © Charlotte Kesl / World Bank
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issuer, not just their labeled offerings, and for their entire 
portfolio, not just bonds from issuers of labeled bonds.  

The World Bank spearheaded sustainable finance in the 
capital markets with the first labeled green bond, then by 
applying the same approach to its entire issuance program 
with Sustainable Development Bonds, and more recently 
with innovative transactions like the Wildlife Conservation 
Bond. What can investors expect going forward?

Today, we use our Sustainable Development Bond issuance 
program to engage investors on specific development 
themes using the SDGs and World Bank project examples 
to illustrate how our programs support member countries 
in addressing critical development challenges. Investors can 
also see how these projects are mapped to the SDGs through 
the work we are doing with the Stockholm Environment 
Institute (SEI). Themes have included gender equality, food 
loss and waste, sustainable cities, and climate action. And 
we see growing interest in biodiversity and ecosystem 
services. Our holistic approach means that the World Bank is 
tackling challenges like nature loss in an integrated way as 
we mainstream climate action. We support client countries 
with policy responses and investments that tackle the 
climate and biodiversity crises in tandem. This approach 
emphasizes the essential role of natural capital in climate 
action as nature-based solutions contribute to climate 
change mitigation and adaptation, and conserving nature. 

We also see potential to do more outcome-based transactions 
like the Wildlife Conservation Bond linked to other 

development challenges beyond species conservation. That 
transaction supports conservation and local communities 
through targeted conservation investment payments that 
help protect and increase black rhino populations in South 
Africa. It is a truly unique, “double” impact transaction 
that combines a Sustainable Development Bond, with 
an outcome-based mechanism that provides funding for 
conservation activities. Going forward, we are looking at 
potential opportunities from energy to natural landscapes 
to traditional development topics like nutrition.

The world is confronting unprecedented challenges 
as consequences of the pandemic, wars, geopolitical 
instability, and climate change. How do investors in 
World Bank bonds support the institution’s response? 

Proceeds from the issuance of sustainable development 
bonds support the financing of World Bank projects. 
These investments in social protection, agriculture, trade 
education, health, nutrition, and clean energy, among 
other sectors, have become even more critical considering 
overlapping crises. To address the social and economic 
impacts that have been exacerbated by the pandemic 
and wars, the World Bank is making large amounts of 
financing available from its own resources and raising 
other funds to be able to contribute even more. The focus 
will remain on protecting the poor and vulnerable while 
helping our developing country clients with rapid response, 
and at the same time helping to restore momentum 
towards achieving the sustainable development goals.

Pictured here is a Black Rhino on a nature preserve

13

https://www.worldbank.org/en/news/press-release/2022/03/23/wildlife-conservation-bond-boosts-south-africa-s-efforts-to-protect-black-rhinos-and-support-local-communities


THE WORLD BANK SUSTAINABLE DEVELOPMENT BONDS & GREEN BONDS

We use our Sustainable Development Bond 
issuance program to engage investors on 
the World Bank’s development mandate, 
explain how the use of bond proceeds 
supports the financing of sustainable 
development activities, and describe how 
these activities contribute to the SDGs. We 
also innovate using structured transactions 
by leveraging the World Bank’s issuance 
program to help countries build resilience and 
to address global development challenges.

All Sustainable Development Bonds are issued while 
raising awareness for specific themes or SDGs under 
the World Bank’s Sustainable Development Bond 
Framework unless labeled as a green bond. Below are 
highlights of the themes and a selection of transactions 
executed from July 1, 2020 to April 30, 2022.5

Nutrition
Good nutrition is critical to building human 
capital – a central driver of sustainable growth 
and poverty reduction. COVID-19 has 
exacerbated nutrition vulnerability and 

intensified the need to ensure that the world’s poor have 
access to the knowledge, resources, and services to achieve 
optimal nutrition and enhance resilience against future crises. 
The IBRD and IDA nutrition program includes nearly US$7 
billion in projects, of which US$2 billion are in IBRD countries, 
helping address both undernutrition and obesity. 

 AUD 10-year and 15-year bonds 

Spotlight on 
Innovation 

UNICEF Bond
US$100 million 5-year bond which 
supports the financing of IBRD’s 
ongoing sustainable development and 
COVID-19 activities and adds a new 

feature to support similar efforts by UNICEF.

Catastrophe Bond for Jamaica
US$185 million catastrophe bond 
provides financial protection to the 
government of Jamaica for losses 
from named storm events for three 

hurricane seasons ending in December 2023.

Wildlife Conservation Bond
US$150 million first-of-its-kind, 
outcome-based bond supports the 
financing of investments to achieve 
conservation outcomes – measured in 

this case by an increase in black rhino populations 
in South Africa - while providing important social 
benefits to local communities.

Engaging With Investors on the 
Sustainable Development Goals

5 The net proceeds from the sale of any World Bank bonds are not committed or earmarked for the lending to, or financing of, any particular projects, programs or activities. Returns on World Bank bonds are not 
linked to the performance of any particular projects, programs or activities. 
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Man cycling in Negril, Jamacia                            Photo: Rock-Staar-gkse / Unsplash
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Gender Equality
Protecting and investing in girls and women is 
necessary to build green, productive, and 
inclusive societies. The COVID-19 pandemic is 
exacerbating many gender gaps, threatening a 

reversal of gains for women and girls in areas like human 
capital, economic empowerment, and voice and agency. The 
World Bank is helping countries address the pandemic’s 
health, social, and economic impacts – especially those that 
particularly affect women and girls – and make their 
economies more inclusive and resilient as they rebuild. In 
January 2022, the World Bank Group launched a year-long 
#AccelerateEquality initiative to reflect on 10 years of 
progress and lessons learned in closing gender gaps, 
promoting girls’ and women’s empowerment and driving 
transformative change.   

 CAD 5-year benchmark, NOK 5-year floating rate 
benchmark, CAD 5-year bond, NOK- & SEK bonds, CNH bond

Education 
Education is a human right, a powerful driver  
of development, and one of the strongest 
instruments for reducing poverty and improving 
health, gender equality, peace, and stability.  

It drives long-term economic growth, spurs innovation, 
strengthens institutions, and fosters social cohesion. The 
World Bank’s support to countries covers the entire learning 
cycle to help shape resilient, equitable, and inclusive 
education systems that ensure learning happens for 
everyone during and after COVID-19. The World Bank is the 
largest source of external financing for education in 
developing countries; in FY21-22, IBRD and IDA committed 
about US$7 billion, of which US$3 billion for IBRD countries, 
for education programs, technical assistance, and other 
projects.

 US$ 20-year bond

Clean Water & Marine Resources
The COVID-19 pandemic poses 
additional threats to water and 
oceans as difficult short-term 
choices between health and the 

environment result in an increased use of single-use plastics 
and increased production of medical waste, which can end up 
in the oceans. The World Bank, as the largest multilateral 
funder for ocean and water projects in developing countries, 

is committed to ensuring access to safe and clean water and 
the sustainable use of ocean and marine resources. The 
active World Bank oceans economy portfolio for FY21 
includes over US$7 billion in projects, of which US$3 billion are 
in IBRD countries, with a focus on the Blue Economy, defined 
as the integrated and sustainable development of oceanic 
sectors in healthy oceans. The IBRD and IDA water program 
includes over US$24 billion in projects, of which, US$6 billion 
are in IBRD countries, helping to improve water and 
sanitation. 

 COP 5-year bond; EUR 30-year callable bond

Food Loss & Waste
Reductions in food loss and waste can deliver 
diverse dividends, including combatting hunger, 
supporting sustainable food production, diets 
and consumption, and ultimately in addressing 

climate change, given that losses and waste generate 8 
percent of annual global greenhouse gas emissions. The 
pandemic and other global crises have increased the urgency 
and imperative to tackle food loss and waste locally to help 
reduce food insecurity, in addition to raising awareness of the 
challenge globally. IBRD lending of over US$7 billion is helping 
middle-income countries address food loss and waste from 
farm to fork, with investments in infrastructure, access to 
markets and logistics, and waste management. 

 NOK & SEK benchmarks, CNH 2-year bond,  
AUD 10-year bond

Climate Change
In the lead-up to COP26 in Glasgow, Scotland, 
the World Bank launched an initiative to raise 
awareness with investors about its activities to 
mainstream climate action. This included 

explaining how the World Bank integrates climate and 
sustainability throughout all its operations and sectors. In 
FY21, 95% of all IBRD projects had climate financing, 
representing 33% of all IBRD commitments by dollar value. 
The World Bank executed several transactions raising over 
US$12 billion equivalent to over 300 investor orders. This 
funding forms part of the World Bank’s Sustainable 
Development Bond issuance program for FY22.

 AUD 800 million dual tranche bond, AUD & NZD 
green club deal, EUR 25-year benchmark, US$ 
10-year fixed rate benchmark, US$ 7-year SOFR-
linked benchmark, AUD 8-year club deal

The projects featured here are for illustrative purposes only. No assurance can be provided that disbursements for projects with these or similar characteristics will 
be made by the World Bank in the future. The net proceeds from the sale of any World Bank bonds are not committed or earmarked for the lending to, or financing of, 
any particular projects, programs or activities. Returns on World Bank bonds are not linked to the performance of any particular projects, programs or activities.
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Spotlight on Food Loss & Waste   
 

Food loss and waste was one of the first Sustainable Development Bond themes the World 
Bank introduced in March 2019. The theme resonated with investors globally, attracted 
to the link between food loss and waste and climate change. With around one-third of all 
food produced never reaching the table, if food loss and waste were a country, it would be 
the third largest emitter of greenhouse gases in the world. The G20 and the Africa Union 
have recognized that we cannot meet Paris climate commitments without addressing this 
challenge. IBRD bond investors have helped elevate the topic: Sustainable Development 
Bonds issued while raising awareness for food loss and waste total about US$3 billion 
across 40 transactions. The importance of the agenda has also gained prominence in the 
World Bank with the portfolio of agriculture projects with food loss and waste components 
increasing by 50% from almost US$5 billion in 2019 to over US$7 billion in 2022.

Millions of tons of food grown or produced for human consumption go to waste globally
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For the second year, the World Bank has collaborated with the Stockholm Environment Institute 
(SEI) to map projects financed by the World Bank to the SDGs. 

Looking at the FY21 Project 
Portfolio Through an SDG Lens
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Figure 1: Portfolio-Level Mapping by Frequency of SDG Connections 

This graph uses frequency values per goal expressed in percentages and aggregated, instead of absolute frequencies per project as these 
may vary broadly, to allow for a more accurate view of which SDGs are more predominant in the portfolio. The size of the circle shows the 
aggregated value of all percentages connecting to that SDG; a large circle shows a high aggregated value and vice versa. The position of 
the SDG within the graph depicts how connected that SDG is to all projects: a centrally-positioned SDG reflects that it is connected to a 
greater number of projects and with high percentages.
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6	 The	methodology	applies	automated	text	mining	software	to	match	each	project	to	SDG	targets.	To	do	this,	SEI	developed	a	set	of	keywords	related	to	the	topics	of	all	169	SDG	targets.	Then,	using	the	KH coder 
software, SEI recorded the occurrence of SDG keywords in the World Bank project details – if one or more SDG keywords appear in the text, then that project is mapped to the related SDG. 
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Figure 2: Projects Mapped to Gender-Sensitive Targets 

The graph compares the number of projects connected to gender-sensitive targets by goal compared to those that are not connected to 
this type of targets. The yellow bars show the number of projects connected to at least one gender-sensitive target within the goal. 

Our collaboration has expanded from developing a 
methodology6 to mapping the 100 projects added to 
the IBRD project portfolio in FY20 to the SDGs, to this 
year, applying the methodology to all IBRD-financed 
projects – roughly 700 projects. The aim of this work is to 
provide a lens through which investors can see indicative 
contributions of IBRD-financed projects to the SDGs and to 
share these results to support other issuers and investors 
in connecting projects or investments to the SDGs. 

The visualizations present selected mapping results of 
IBRD-financed projects in FY21 to the SDGs. The results 
are presented at the goal level. These visualizations 
highlight the inherently interconnected nature of the 
SDGs and suggest that a holistic view is useful when 
examining the connections identified, particularly for 
cross-cutting across topics such as gender equality. 

Figure 1 showcases the interconnectedness of the SDGs 
using frequencies, which refer to the number of times the 
keywords for each SDG produce a match to a project: the 
higher the number of frequencies, the higher the number of 
times the concerning keywords appear in the text, indicating 
which SDG is more dominant in the analyzed project. The 
resulting network graph shows which SDGs are dominant in 
the FY21 portfolio using this methodology. Figure 2 focuses 
on gender equality as an example of a topic that intersects 
many SDGs, rather than simply SDG 5. The graph shows 
the proportion of projects connected to at least one gender-
sensitive target, grouped by goal. This analysis is based on 
binary data, which shows how many projects are mapped to 
an SDG, regardless of the frequency; binary data can provide 
a view of which SDGs are more transversal in the portfolio.

Notes:	Selected	gender-sensitive	targets,	apart	from	those	under	SDG	5,	include	targets	that	explicitly	mention	women	empowerment	and	equity	
issues	and	those	related	to	girls	and	women	well-being.	The	gender-sensitive	targets	selected	for	the	analysis	are:	1.2,	1.4,	1.b,	2.2,	2.3,	3.1,	3.2,	3.7,	4.1,	
4.2,	4.3,	4.5,	4.7,	5.1,	5.2,	5.3,	5.4,	5.5,	5.6,	5.a,	5.b,	5.c,	6.2,	8.5,	8.8,	10.2,	11.2,	11.7,	13.b,	16.1
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Issuance Programs 

Sugarcane harvesting  São Paulo, Brazil
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US$68
in bonds issued in FY21. Of which, 
US$1.6 billion eq. were in green 
bonds7 in 13 currencies 

189
Transactions 

Annual Issuance
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Currencies 

5%   GBP  

12%   EUR  

15%   Other  

68%   US$  

Breakdown by Currency

supported the 
financing of sustainable  
development projects 
in IBRD member countries 
and their progress
toward national 
priorities and the SDGs.  

In FY21 (July 1, 2020-June 30, 2021), IBRD mobilized record lending volumes: 

US$31 billion
in new commitments 

and    US$24 billion  
in disbursements

billion

7    Approximately	US$eq.	8	billion	in	World	Bank	Green	Bonds	were	outstanding	as	of	June	30,	2021.	Since	2008,	the	World	Bank	has	issued	over	US$16	billion	with	185	green	bonds	in	23	currencies.	An	amount	equal	
to the net proceeds of the issue of the Notes is credited to a special account that supports IBRD’s lending for Eligible Projects. So long as the Notes remain outstanding and the special account has a positive 
balance,	periodically	and	at	least	at	the	end	of	every	fiscal	quarter,	funds	are	deducted	from	the	special	account	and	added	to	IBRD’s	lending	pool	in	an	amount	equal	to	all	disbursements	from	that	pool	made	
during	such	quarter	in	respect	of	Eligible	Projects.  
 

 

Issuance Highlights 
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At the World Bank, we place a strong focus on engaging with 
investors and capital market participants to promote the 
importance of the private sector in financing sustainable 
development activities and developing sustainable capital 
markets. We are a founding member of the executive 
committee of the Green, Social, and Sustainability Bond 
Principles coordinated by the International Capital Market 
Association (ICMA) and an active member of its working 
groups. Through this engagement we are closely watching 
global developments in sustainable finance regulation and 
related standards and taxonomies as they take shape.  

We are an observer in the Network for Greening the 
Financial Sector and seek partnerships with organizations 
like SEI to create models for transparency and disclosure 
to support sustainable capital market development. 

In 2021, we joined conversations and shared our experience on 
what it takes to build sustainable capital markets, as well as on 
mainstreaming climate finance, and the emerging sustainable 
finance landscape. We were also recognized for our efforts to 
promote sustainable capital markets by developing innovative 
products and holistic approaches to sustainable finance. 

Capital Markets Engagement
& Acknowledgements
Capital Markets Engagement
& Acknowledgements

Awards & Recognition

CMD Portal

• Best ESG Bond Issuer 2021

• Best GBP Bond Issuer 2021

• Top Deal 2021: NOK 5 Billion ESG Bond

• Top Deal 2022 Q1: Wildlife Conservation Bond

Environmental Finance (2022)

• Green Bond of the Year (supranational): “Japanese Life 
Insurance Companies Collaborate on Climate Action” 

• Sustainability Bond of the Year (supranational): 
Dual tranche US$3 billion 2-year due April 2023 
and US$5 billion 7-year due April 2028

GlobalCapital

• Most Innovative SSA Issuer

• Most Impressive SSA MTN Issuer

• Most Impressive Supranational Funding Official: Andrea Dore 
 
International Financial Law Review

• Deal of the Year: IBRD-UNICEF bond

KangaNews

• Kauri Bond Deal of the Year: NZD 1.5 
billion 2.875% November 2026

Trading Risk

• Closing the Protection Gap Initiative of the Year: US$185 
million catastrophe bond sponsored by Jamaica 
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https://www.worldbank.org/en/news/press-release/2021/01/07/world-bank-prices-nok-5-billion-sustainable-development-bond-while-raising-awareness-for-health-and-gender-equality
https://www.worldbank.org/en/news/press-release/2022/03/31/investors-join-landmark-wildlife-conservation-bond-to-support-black-rhinos-and-local-communities-in-south-africa
https://www.worldbank.org/en/news/press-release/2021/09/30/japanese-life-insurance-companies-collaborate-to-support-climate-action-through-world-bank-aud-and-nzd-bonds
https://www.worldbank.org/en/news/press-release/2021/09/30/japanese-life-insurance-companies-collaborate-to-support-climate-action-through-world-bank-aud-and-nzd-bonds
https://www.worldbank.org/en/news/press-release/2021/04/13/world-bank-prices-dual-tranche-2-year-and-7-year-benchmarks-catering-to-a-wide-range-of-investors
https://www.worldbank.org/en/news/press-release/2021/04/13/world-bank-prices-dual-tranche-2-year-and-7-year-benchmarks-catering-to-a-wide-range-of-investors
https://www.worldbank.org/en/about/people/a/andrea-dore
https://www.worldbank.org/en/news/press-release/2021/03/04/world-bank-bond-expands-support-to-covid-19-resilience-through-the-united-nations-childrens-fund-unicef
https://www.worldbank.org/en/news/press-release/2021/11/18/world-bank-prices-record-nzd-1-5-billion-5-year-sustainable-development-bond
https://www.worldbank.org/en/news/press-release/2021/11/18/world-bank-prices-record-nzd-1-5-billion-5-year-sustainable-development-bond
https://www.worldbank.org/en/news/press-release/2021/07/19/world-bank-catastrophe-bond-provides-jamaica-185-million-in-storm-protection
https://www.worldbank.org/en/news/press-release/2021/07/19/world-bank-catastrophe-bond-provides-jamaica-185-million-in-storm-protection
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Events & Podcasts
• Bloomberg Live, Canadian Fixed Income Conference, September 2021 and SEB’s NextGen Finance podcast, 

December 2021: Heike Reichelt talks about the World Bank’s holistic approach to sustainable finance. 

• Kanga News, SSAs Lead by Example: Andrea Dore talks about market developments and the COVID pandemic. 

•  Environmental Finance Global Developments for GSSS Bonds Conference and Swedbank Annual ESG Conference: Colleen 
Keenan explains how IBRD bonds are contributing to a sustainable recovery amid an evolving regulatory landscape for ESG.

Publications 

• ESGInvesting, “What You Need to Know About Sustainable Development Bonds,” 2021

• The International Debt Capital Markets Handbook 2022, 25th Ed., “The appeal of 
fixed income markets in China for foreign investors,” Euromoney 

• Sustainabonds, “World Bank connects investors with impact amid Covid-19,” July 2021

Heike Reichelt, World Bank

Bloomberg Canadian Fixed Income 2021      I       

Heike Reichelt, Head of Investor Relations and Sustainable Finance, World Bank Treasury 
discussed building sustainable financial initiatives with Bloomberg’s Kait Bolongaro, 
Canadian Government Reporter.

World Bank's Colleen Keenan, Senior Financial Officer, Investor Relations & Sustainable 
Finance Team at IBRD, explains how IBRD bonds are contributing to a sustainable recovery 
amid an evolving regulatory landscape for ESG at the Swedbank Annual ESG conference 2021. 

Colleen Keenan, World Bank
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https://www.youtube.com/watch?v=B-M1_m9cndk
https://open.spotify.com/show/02NySXx0Apvyn6NQFTOE9L
https://www.worldbank.org/en/about/people/h/heike-reichelt
https://www.kanganews.com/news/14542-ssas-lead-by-example
https://www.worldbank.org/en/about/people/a/andrea-dore
https://vimeo.com/638590520/2cb340d0e8
https://swedbank-live.creo.se/211110/swedbanks_annual_esg_conference_2021
https://www.worldbank.org/en/about/people/c/colleen-e-keenan
https://www.worldbank.org/en/about/people/c/colleen-e-keenan
https://thedocs.worldbank.org/en/doc/cdcec216f70d173b46bd2e8b8b47da25-0340022021/original/ESG-Investing-What-You-Need-to-Know-About-Sustainable-Development-Bonds.pdf
https://thedocs.worldbank.org/en/doc/22e06e884886711badc898a77e23085b-0340022021/original/The-International-Debt-Capital-Markets-Handbook-2022.pdf
https://thedocs.worldbank.org/en/doc/22e06e884886711badc898a77e23085b-0340022021/original/The-International-Debt-Capital-Markets-Handbook-2022.pdf
https://thedocs.worldbank.org/en/doc/ef74bb9293c8a331f4425e445d9ec031-0340022021/original/Sustainabonds-World-Bank-Heike-Rechelt-interview-July-2021.pdf
https://www.youtube.com/watch?v=B-M1_m9cndk
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Commitments by Sector

Sustainable Development Bonds 
Commitments & Allocations

a	 Committed	Amount	indicates	the	World	Bank	(IBRD)	aggregate	loan	amount	net	of	cancellations	in	US$	equivalent	billion.	Loans	denominated	in	other	currencies	are	converted	to	
US$	equivalents	using	the	exchange	rate	as	of	the	month	end	prior	to	the	negotiation	date.	Similarly,	cancellations	of	loans	denominated	in	other	currencies	are	converted	to	US$	
equivalents	using	the	exchange	rate	on	the	value	date	of	the	cancellation.

US$eq. Billion

Sectors Committeda Allocatedb

Agriculture, Fishing & Forestry 9.0 3.4

Education 9.4 3.0

Energy & Extractives 19.9 11.2

Financial Sector 11.5 7.0

Health 12.2 5.1

Industry, Trade & Services 10.8 4.2

Information & Communications Technologies 1.1 0.7

Public Administration 22.4 11.6

Social Protection 15.5 9.6

Transportation 24.7 15.9

Water, Sanitation & Waste Management 16.8 7.5

Total 153.2 79.2

Commitments & Allocations by Sector

Notes:	Amounts	may	not	add	up	due	to	rounding.	
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US$eq. Billion

Regions Committeda Allocatedb

Africa (AFR) 10.0 5.5

East Asia & Pacific (EAP) 29.2 14.0

Europe & Central Asia (ECA) 29.4 15.4

Latin America & Caribbean (LCR) 36.8 21.4

Middle East & North Africa (MNA) 20.9 11.1

South Asia (SAR) 26.8 11.7

Total 153.2 79.2

Commitments & Allocations by Region

Commitments by Region

Notes:	Amounts	may	not	add	up	due	to	rounding.	

b	 Allocated	Amount	indicates	the	total	World	Bank	(IBRD)	bond	proceeds	in	US$	equivalent	billion	allocated	to	support	the	financing	of	disbursements	to	eligible	projects.	
Disbursements	of	loans	denominated	in	other	currencies	are	converted	to	US$	equivalents	using	the	exchange	rate	on	the	value	date	of	the	transactions	under	the	loan.	
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US$18 billion has been committed across 115 projects9 since 2008 accounting for  
US$12.5 billion allocated net of repayments through FY21 across 32 countries.

Green Bonds 
Commitments & Allocations8

8	 These	figures	represent	the	commitments	and	allocations	of	the	current	Green	Bond	portfolio.	Project	P110849,	has	been	fully	repaid	and	was	therefore	removed	from	current	
commitments	and	allocations	figures	and	the	current	Green	Bond	portfolio.

9	 The	historic	number	of	projects	in	the	World	Bank	Green	Bond	program	is	116.	This	is	equivalent	to	an	historic	amount	of	US$18.5	billion	committed	to	Green	Bond	projects	since	2008,	
including	project	P110849,	which	was	fully	repaid	and	then	removed	from	the	portfolio	of	projects.

Commitments by Sector

Committed US$eq. Billiona
Allocated & 

Outstanding 
US$eq. BillionbSectors Mitigation Adaptation Total

1. Renewable Energy and Energy Efficiency 6.7 0.1 6.8 4.7

2. Clean Transportation 4.3 0.2 4.5 3.7

3. Water and Wastewater 0.3 1.5 1.8 0.8

4. Solid Waste Management 0.1 0.0 0.1 0.1

5. Biodiversity 0.3 0.6 0.9 0.6

6. Agriculture, Land Use, Forests, and Ecological Resources 0.6 1.9 2.6 1.3

7. Resilient Infrastructure, Built Environment and Other 0.5 0.9 1.4 1.2

Total 12.9 5.1 18.0 12.5

Percentage 72% 28% 100%

Commitments & Allocations by Sector
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Commitments by Region

20%
LCR

7%
MNA

22%
SAR

1%
AFR

17%
ECA

33%
EAP

US$eq. Billion

Regions

Committed
US$eq. Billiona

Allocated & 
Outstanding 

US$eq. Billionb

Africa (AFR) 0.2 0.0

East Asia & Pacific (EAP) 5.9 4.3

Europe & Central Asia (ECA) 3.0 1.8

Latin America & Caribbean (LCR) 3.7 3.2

Middle East & North Africa (MNA) 1.3 0.9

South Asia (SAR) 4.0 2.3

Total 18.0 12.5

Commitments & Allocations by Region

Notes:	Amounts	may	not	add	up	due	to	rounding.	

a	 Aggregate	committed	amount	net	of	cancellations	for	eligible	projects	for	which	the	loans	are	disbursing.
b	 Total	green	bond	proceeds	allocated	to	support	financing	of	disbursements	to	eligible	projects	net	of	loan	repayments.	Not	adjusted	for	matured	bonds	that	were	not	replaced	with	

new green bonds.
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Man carrying bundle of rice—Macalelon, Quezon, Philippines





Projected Results
 101 new projects  
added to the Sustainable Development Bond project portfolio10 in FY21 are expected11 to:

10		“Added	to	the	Sustainable	Development	Bond	project	portfolio”	indicates	new	projects	approved	in	FY21	(July	1,	2020	–	June	30,	2021).	The	101	new	projects	stated	above	differs	from	the	125	new	operations	
reported	in	IBRD’s	Management	Discussion	and	Analysis	(June	30,	2021)	because	guarantees	(1)	are	not	included	and	Additional	Financing	operations	(23)	are	included	under	the	related	existing	parent	project	
in this report.

11			The	expected	results,	presented	above,	have	been	aggregated	where	possible	according	to	a	set	of	core	indicators	and	therefore	represent	a	subset	of	expected	results	from	the	101	new	projects	approved	in	
FY21	(July	1,	2020	-	June	30,	2021)	and	were	added	to	the	SDB	project	portfolio.	Detailed	information	on	these	projects	is	available	in	the	Project-by-Project	tables	which	can	be	downloaded	in	PDF	or	requested	in	
Excel	directly	on	the	website’s	impact	reporting.	For	information	on	the	composition	of	the	indicators	presented	above,	please	refer	to	the	World	Bank	Group	Corporate	Scorecards.

12			The	indicator	is	a	composite	indicator	and	in	addition	to	being	used	as	a	standalone	indicator	it	aggregates	values	from	following	CRIs	for	corporate	reporting: (i) farmers reached with agricultural assets and 
services; (ii) beneficiaries (individuals) of labor market programs (iii) teachers recruited or trained;	(iv)	students	benefiting	from	direct	interventions	to	enhance	learning	(TVET	&	tertiary	learning	only); and (v) 
beneficiaries (individuals and businesses) reached with financial services.

13			These	are	financial	services	specifically	focused	on	job	creation,	job	quality,	and	youth	employment.	Beneficiaries	include	both	individuals	and	businesses. 
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Save

1.00 x 106
MWh// 

3.6x109 
MJ 

of energy or fuel use 

equivalent to

the total electricity consumed 
in Malawi in 2019 **

Of which:

• 1 Million beneficiaries 
      of financial services13 

• 555,000 farmers 
      accessing agricultural  
      assets/services

• 11,200 people accessing  
 job opportunities

•    10,000 teachers recruited/ 
 trained

Million
Beneficiaries

Provide 

1.6
with job-focused 
interventions12  

People 
with improved sanitation 
services 

Provide

305,000

Million
People

Provide 

6.3
with access to improved 
water sources 

Million
People

Provide 

3.6
with new/improved 
electricity service 

renewable power  
generation annually

Expand by

33 GWh

equivalent to  

1.7   
charged *

Billion
Smartphones

Provide 

12
with direct 
interventions to 
enhance learning

Million
Students

Million
People

Cover 

9.5
with social safety  
net programs 

People 
with essential health, 
nutrition, and population 
services

Provide

128,600

Farmers 
in adopting improved  
agricultural technology

Support

41,000

https://scorecard.worldbank.org/


31

COVID-19

14		These	results	are	also	included	in	the	results	reported	for	the	composite	indicator,	“beneficiaries	of	job-focused	interventions.” 
15		This	figure	is	included	in	9.5	million	people	benefiting	from	social	safety	nets.

					*	Source:	US	Environmental	Protection	Agency	Greenhouse	Gas	Equivalencies	Calculator,	CIA	The	World	Factbook.	
			**	Source:	US	Energy	Information	Administration
 

Provide 
 

1 Million
      People 

and 

18,800 
Businesses with  
financial services 14

Million
People

Provide  

2.5
with better access to 
transportation services

Provide  

1.2
with improved urban 
living conditions

Million
People
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People 
with new/enhanced access 
to broadband internet

Provide

300,000

Cover
 

9 Million
       People
with social safety net
programs through  
COVID-19 operations15 
 
 

Train
 

6,300  
health workers
in infection prevention 
and control 
 

Equip

25 laboratory 

 with COVID-19 diagnostic 
equipment,test kits, and 
reagents

 



16		The	IBRD	Sustainable	Development	Bond	project	portfolio	comprises	635	active	projects	and	88	projects	which	closed	during	FY21.
17		The	results	presented	above	include	outcomes	and	outputs	of	World	Bank	(IBRD)-supported	activities.	Results	are	reported	for	active	operations	and	those	that	closed	within	the	reporting	period.	The	results	
reported	are	those	achieved	by	client	countries,	with	support	from	the	World	Bank.	These	results	represent	a	subset	of	results	and	are	dynamic	from	year	to	year.	Annual	data	may	fluctuate	significantly	due	
to	the	size	or	number	of	projects	reporting	data	during	a	given	fiscal	year.	These	“Tier	2”	World	Bank	results	are	mainly	drawn	from	Core	Results	Indicators	(CRIs),	which	are	sector	outcome	or	output	indicators		
that	can	be	measured	and	monitored	at	the	project	level	and	aggregated	across	operations	and	countries.	CRIs	are	integrated	in	the	results	frameworks	of	individual	operations.	CRIs	can	be	supplemented	by		
customized,	project-specific	results	indicators.	More	information	on	the	definition	of	each	“Tier	2”	indicator	can	be	found	at	https://scorecard.worldbank.org/.

18		These	results	are	also	included	in	the	results	reported	for	students	under	the	composite	indicator,	“beneficiaries	of	job-focused	interventions.”
19			The	indicator	is	a	composite	indicator	and	in	addition	to	being	used	as	a	standalone	indicator	it	aggregates	values	from	following	CRIs	for	corporate	reporting:	(i)	farmers	reached	with	agricultural	assets	and	 
     services; (ii) beneficiaries (individuals) of labor market programs (iii) teachers recruited or trained; (iv) students benefiting from direct interventions to enhance learning (technical and vocational education and  
     training and tertiary learning only); and (v) beneficiaries (individuals and businesses) reached with financial services. 
20		Indicates	financial	services	specifically	focused	on	job	creation,	job	quality,	and	youth	employment.

Achieved Results
 
In FY21, Sustainable Development Bonds supported the financing of 723 IBRD 
projects16

 helping member countries make progress toward national priorities and the 
SDGs. Results achieved17 include:
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Million
People7

covered by social 
safety net programs

Farmers 
adopting improved  
agricultural technology

178,700

2.20 x 107
MWh// 

7.92x1010
MJ

of energy // fuel saved 

equivalent to  

the total electricity consumed  
in Ecuador in 2016**

 

Million
People2

with improved 
sanitation services

Million Students 
with direct interventions 
to enhance learning18 

169.7

ha 
with new/improved 
irrigation or drainage
services

130,500

Million
People4.4

with essential health, 
nutrition, and population 
services

Of which:

• 453,500 beneficiaries 
      of financial services20 

• 2 Million farmers 
      accessing agricultural  
      assets/services

• 493,200 teacher recruited/ 
 trained

•    960,000 beneficiaries of 
     job-focused  interventions

• 3 Million students   
 benefiting from direct 
 interventions to enhance  
 learning

• 468,400 people benefiting 
 from labor market programs

Million
Beneficiaries7.4

of job-focused interventions19

Million
People4.2

with access to improved 
water sources

Million
People1.8

with new/improved 
electricity service

208 GWh  
of conventional power and

5,464 GWh
of renewable power generation 
expanded annually

equivalent to

 Billion
Smartphones10.9 

charged 

and  

297,738 

homes' energy use 
for a year*

https://scorecard.worldbank.org/


21			These	results	are	also	included	in	the	results	reported	for	the	composite	indicator,	“beneficiaries	of	job-focused	interventions.”
22			The	current	World	Bank	Green	Bond	project	portfolio	comprises	115	projects	including	those	projects	that	have	closed.	To	date	there	are	52	active	projects	including	5	new	projects	added	in	FY21	and	63	closed	
projects	including	11	that	closed	in	FY21.	The	green	bond	project	results	presented	above	are	selected	cumulative	results	of	closed	projects	with	an	Implementation	Completion	Report	(ICR)	available	during	
the	reporting	period	(as	of	April	2022).	The	results	do	not	represent	all	countries	or	regions	where	the	World	Bank	supports	the	financing	of	projects	and	should	not	be	considered	a	comprehensive	accounting	
of	results.	Additional	project	results	are	presented	in	the	Project-by-Project	tables	which	can	be	downloaded	in	PDF	or	requested	in	Excel	directly	on	the	website’s	impact	reporting	and	the	full	set	of	project	
results can be found at http://projects.worldbank.org. 

		*	Source:	US	Environmental	Protection	Agency	Greenhouse	Gas	Equivalencies	Calculator,	CIA	The	World	Factbook.	
**	Source:	US	Energy	Information	Administration
 

Farmers 
adopting new technologies

In Peru: 

31,634

provided with new/improved 
irrigation and drainage 
services

In China:

102,497 ha

People 
with access to energy  
efficient cooking and  
heating

and 

195,697 MWh  
of annual energy savings

In Moldova:

95,063

Schools 
assessed for disaster risk

In the Dominican Republic:

1,050

of PM2.5 emissions
saved annually

In Colombia: 

7.64 tons

of cyclist infrastructure
implemented

In Ecuador: 

9.12 km

installed to monitor water quality; 

45 municipalities  
concluded disaster risk mapping

In Brazil's Sao Paulo metropolitan region: 

57 stations

additional passengers 
per year;

In China:

3.6 Million

17.3 km green corridors  
(pedestrian/cyclist) constructed

1,151,400 trips 
of pedestrian and cyclists per year 
in green corridor

People and 

10,000 
businesses benefiting 
from financial services21

450,000

Million
tCO2eq.-3.5

net GHG emissions 
annually  

equivalent to  

Million
People1.3

with new/enhanced access 
to broadband internet 

Million
People3.4

with improved urban living 
conditions

Million
People5.7

with improved access to 
transportation services

FY21 GREEN BOND PROJECT22  RESULTS
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Million
Acres3.8

of forests in the US in  
one year*

https://projects.worldbank.org/en/projects-operations/projects-home


 EGYPT 
Railway Improvement 
and Safety for Egypt

Lower ridership worsened by the COVID-19 
pandemic, unsustainable subsidies, and 
challenges in operations, maintenance, and 
customer services present critical obstacles 

to improving the passenger railway. Reliable public 
transport provides efficient access to employment and 
economic opportunities to disadvantaged populations. 
This project aims to enhance the safety and service 
quality of the Alexandria-Cairo-Nag Hammadi railway 
passenger corridor and contribute to climate change 
mitigation and adaptation for rural communities with a 
shift to better and more affordable public transport. 
Closing: 2027

  IBRD Commitment 

US$440 million

  Target Population 

Rural and disadvantaged communities

  Expected Results Include  

• 15% increase in punctuality of trains 
• 6.9% decrease in GHG emissions from transport 
• Decreased railway accident risk 

 ECUADOR 
 Territorial Economic 
Empowerment with 
Indigenous, Afro-
Ecuadorian, and 
Montubian Populations

Historically, in Ecuador social 
advances have not been 
shared equitably leading 
to persistent exclusion of 

Indigenous Peoples and Nationalities, Afro-Ecuadorians, 
and Montubians. These populations are particularly 
vulnerable to the impacts of COVID-19 because of lack 
of health care, water and sanitation, and pre-existing 
co-morbidities. The project will improve livelihoods 
and support COVID-19 recovery for these target 
populations, in accordance with their vision and priorities 
for development, including access to finance, higher 
education, and employment opportunities. Closing: 2026

  IBRD Commitment 

US$40 million 

  Target Population 

Indigenous Peoples and Nationalities,  
Afro-Ecuadorians, and Montubians

  Expected Results Include  

• 1,000,000 people reached directly by the project
• 1,000 people benefiting from formal financial services
• 200 new internships or jobs

Featured Projects 

https://projects.worldbank.org/en/projects-operations/project-detail/P175137?lang=en
https://www.worldbank.org/en/news/press-release/2021/03/05/egypt-new-project-will-support-railway-safety-and-efforts-to-enhance-service-quality
https://www.worldbank.org/en/news/press-release/2021/03/05/egypt-new-project-will-support-railway-safety-and-efforts-to-enhance-service-quality
https://projects.worldbank.org/en/projects-operations/project-detail/P173283
https://projects.worldbank.org/en/projects-operations/project-detail/P173283
https://projects.worldbank.org/en/projects-operations/project-detail/P173283
https://projects.worldbank.org/en/projects-operations/project-detail/P173283
https://projects.worldbank.org/en/projects-operations/project-detail/P173283
https://projects.worldbank.org/en/projects-operations/project-detail/P173283


 PAKISTAN 
Solid Waste Emergency 
and Efficiency

Karachi generates an estimated 
12,000 to 16,000 metric tons of 
municipal solid waste daily, which 
contributes to clogging of the 

drainage system in Karachi, resulting in recurrent flooding 
and contaminated water sources. The project will mitigate the 
impacts of flooding and COVID-19 emergencies and improve 
solid waste management services in Karachi by creating 
jobs and preventing the spread of COVID-19 from improper 
handling of contaminated waste. Closing: 2025

  IBRD Commitment 

US$100 million 

  Target Population 

Poor and vulnerable

  Expected Results Include  

• 100,000 people’s exposure to pathogens and flood risk 
reduced through cleanup of drainage channels

• 500,000 residents with improved urban living conditions 
due to better solid waste management 

• 5,000 metric tons daily of solid waste collected and 
safely disposed in Karachi 

 GEORGIA 
Log-in Georgia

High-quality broadband networks are limited 
in rural areas in Georgia. This contributes 
to economic dualism, dampening the ability 
of people and enterprises in rural areas to 

benefit from the full range of information, services, and 
markets available online in the country and globally. 
The project aims to connect people, enterprises, and 
institutions across rural Georgia to high-quality, affordable 
broadband internet, and promote the use of digital services, 
connecting more households and enterprises across 
rural areas to economic opportunities. Closing: 2025

  IBRD Commitment 

US$40 million

  Target Population 

Rural underserved communities

  Expected Results Include  

• 500,000 people provided with broadband internet 
coverage

• 50% reduction in unit price of broadband in connected 
rural settlements

• 5,000 km of fiber optic network cable deployed
 

https://projects.worldbank.org/en/projects-operations/project-detail/P173021
https://www.worldbank.org/en/news/press-release/2020/12/08/world-bank-announces-300-million-for-pakistan-to-build-resilience-to-natural-disasters-and-health-emergencies
https://www.worldbank.org/en/news/press-release/2020/12/08/world-bank-announces-300-million-for-pakistan-to-build-resilience-to-natural-disasters-and-health-emergencies
https://projects.worldbank.org/en/projects-operations/project-detail/P169698
https://projects.worldbank.org/en/projects-operations/project-detail/P169698
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Featured Projects 
GENDER EQUALITY 

A Focus on Gender  
at the World Bank
Gender equality is central to the World Bank 
Group’s twin goals of ending extreme poverty 
and boosting shared prosperity in a sustainable 
manner. In 2016 the World Bank Group launched a 
new system, including a gender tag, to strengthen 
features in projects that are designed to close 
gaps and include indicators to track progress 
earlier in the process of project preparation. 

Faced with the COVID-19 pandemic and its 
particular impact on women and girls, the World 
Bank Group strengthened its Gender Strategy 
to inform a smart recovery after COVID.

 ANGOLA 
Girls Empowerment 
and Learning for All

Angola’s adolescent pregnancy rate 
is the world’s third highest, with an 
increased number of girls dropping 
out of school. The project aims to 

empower the country’s youth, specifically girls, and improve 
learning quality for all by increasing acceptance and use of 
health services among girls, reducing drop-out rates, and 
improving distance learning programs while incorporating 
climate components. In response to COVID-19, the project 
includes scholarships to incentivize girls and boys to stay in 
school. Closing: 2025

  IBRD Commitment 

US$250 million 

  Target Population 

Adolescent girls and youth 

  Expected Results Include  

• 300,000 youth (180,000 girls) provided 
with adolescent health services

• 900,000 students have their education 
financed for 4 years 

• 18 schools serve as a shelter during natural hazards
• Climate change included in school curriculum
• Schools designed for energy efficiency and 

renewable energy (i.e., solar panels)
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https://openknowledge.worldbank.org/handle/10986/23425
https://www.worldbank.org/en/topic/gender/coronavirus
https://projects.worldbank.org/en/projects-operations/project-detail/P168699?lang=en
https://www.worldbank.org/en/news/press-release/2021/04/29/the-world-bank-provides-250-million-to-empower-angolan-girls-and-tackle-learning-poverty
https://www.worldbank.org/en/news/press-release/2021/04/29/the-world-bank-provides-250-million-to-empower-angolan-girls-and-tackle-learning-poverty
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 INDIA 
Resilient Kerala

The Kerala State Disaster 
Management Plan identifies 39 
natural hazard types that can 
turn disastrous without proper 

preparedness and risk reduction planning. The project will 
enhance the state’s resilience against the impacts of climate 
change and natural disasters, including disease outbreaks 
and pandemics, with a focus on women by improving 
their workforce participation in rural areas and financially 
empowering those from vulnerable and poor groups. 
Closing: 2026

  IBRD Commitment 

US$125 million

  Target Population 

Poor and vulnerable, women 

  Expected Results Include  

• 100,000 women benefiting from relief payments
• Women benefit from enhanced decision-making 

capabilities and financial literacy to facilitate social 
protection payments

• 20% increase in climate adaptation or mitigation 
investments by local government institutions 

• 4.8 million people benefiting from flood early warning 
services and flood protection interventions

 PHILIPPINES 
Beneficiaries FIRST 
Social Protection

The COVID-19 crisis resulted in 
the Philippines’ first economic 
contraction in over two decades, 
which is expected to undermine 

recent progress in poverty reduction. The project aims to 
mitigate the impacts of COVID-19 on the welfare of low-
income households and strengthen the social protection 
delivery systems to be adaptive and efficient, with a focus on 
women who often face challenges to access identification (ID), 
financial services, and social assistance programs.  
Closing: 2025

  IBRD Commitment 

US$600 million 

  Target Population 

Low-income women

  Expected Results Include  

• 4.4 million households benefiting from grants – with 
3.96 million female recipients/grantees

• Reduced from 121 to 40 minutes the travel and waiting 
time for women to withdraw cash benefits

• Promoting financial literacy education to women 
• Facilitating increased access to a foundational ID and 

social assistance programs for women
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https://projects.worldbank.org/en/projects-operations/project-detail/P174778
https://projects.worldbank.org/en/projects-operations/project-detail/P174778
https://www.worldbank.org/en/news/press-release/2021/06/24/world-bank-approves-125-million-program-to-support-a-green-and-resilient-kerala
https://projects.worldbank.org/en/projects-operations/project-deta
https://www.worldbank.org/en/news/press-release/2020/09/28/world-bank-approves-a-usd600-million-new-project-to-help-cushion-the-pandemics-impact-on-poor-households-in-the-philippines
https://www.worldbank.org/en/news/press-release/2020/09/28/world-bank-approves-a-usd600-million-new-project-to-help-cushion-the-pandemics-impact-on-poor-households-in-the-philippines
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Featured Projects 
GREEN BONDS 

 TURKEY 
Energy Efficiency in 
Public Buildings

Globally, buildings account for about 40 percent 
of energy use. Turkey is no exception, and 
substantial energy-efficiency improvements 
could be made  in about 175,000 public buildings 

around the country. The project aims to reduce energy use 
in central government buildings, schools and hospitals and 
to help develop a national program for energy efficiency in 
public buildings. The project will also support building-level 
renewable energy (e.g., rooftop solar), encourage deeper 
building renovations, and pilot near-zero energy buildings. 
Technical assistance will also help refine secondary 
legislation and build institutional and market capacity. 
Closing: 2025

  IBRD Commitment 

US$150 million 

  Expected Results Include  

• 225,000 tCO2eq. reduced annually
• 315 GWh annual energy savings
• 620 buildings renovated, benefiting 59,700 people

The city of João Pessoa, Brazil — located at the mouth of the Paraíba River
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https://projects.worldbank.org/en/projects-operations/project-detail/P162762
https://projects.worldbank.org/en/projects-operations/project-detail/P162762
https://www.worldbank.org/en/country/turkey/brief/turkey-boosting-energy-service-companies-to-increase-energy-efficiency-in-the-public-sector
https://www.worldbank.org/en/country/turkey/brief/turkey-boosting-energy-service-companies-to-increase-energy-efficiency-in-the-public-sector
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Notes: The projects featured here are for illustrative purposes only. No assurance can be provided that disbursements for projects with these or similar characteristics will be 
made by the World Bank in the future. The net proceeds from the sale of any World Bank bonds are not committed or earmarked for the lending to, or financing of, any particular 
projects, programs or activities. Returns on World Bank bonds are not linked to the performance of any particular projects, programs or activities. 

 BRAZIL 
Paraiba Improving Water 
Resources Management 
and Services Provision

Although Brazil is home to one-fifth of  the world’s 
freshwater resources, its contrasting climates, 
population densities, and development patterns 
result in wide differences in availability and 

demand for water. The state of Paraiba suffers from water 
scarcity in the interior, worsened by severe and sustained 
droughts. The project will increase the state’s resilience to 
extreme water-related climate events by providing water for 
human consumption from the São Francisco Water Transfer 
System. It will support water demand management through a 
comprehensive non-revenue water program in the metropolitan 
region of Joao Pessoa. This  will include sectorization and 
pressure control of the network helping reduce water 
pollution by expanding and modernizing the wastewater 
system, including through energy efficiency. Closing: 2026

  IBRD Commitment 

US$127 million

  Expected Results Include  

• 235,000 people provided with reliable water services
• 17,000,000 m3 per year of non-revenue water reduced
• 9,600 tons of annual reduction in the volume of 

pollution loads (BOD) discharges in water bodies 
• 835,380 tCO2eq. reduction in GHG emissions over the  

project life

 CHINA 
Forest Ecosystem 
Improvement in the 
Upper Reaches of Yangtze 
River Basin Program

China’s forest stock is the world’s 
largest and it sequesters the 
equivalent of 11 percent of the 
country’s annual GHG emissions. 

Given the potential of forests to mitigate or offset the 
country’s carbon emissions, the government is putting in 
place policy measures to encourage afforestation and forest 
quality improvement. The project will improve sustainable 
forest ecosystem management in support of the government’s 
Large-Scale Greening Sichuan Program by establishing 
institutional capacity, and supporting innovative new planting 
techniques and forest management practices. Closing: 2023

  IBRD Commitment 

US$150 million

  Expected Results Include  

• 23.52 million tCO2eq. sequestered over 30 years 
• 30,000 ha of mixed-species plantation established through 

afforestation and forest restoration 
• 100,000 ha of degraded and monoculture forests restored 

using a diversified forest structure
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https://projects.worldbank.org/en/projects-operations/project-detail/P165683
https://www.worldbank.org/en/news/press-release/2019/02/28/brazil-paraiba-increase-security-integrated-water-system
https://www.worldbank.org/en/news/press-release/2019/02/28/brazil-paraiba-increase-security-integrated-water-system
https://www.worldbank.org/en/news/press-release/2019/02/28/brazil-paraiba-increase-security-integrated-water-system
https://projects.worldbank.org/en/projects-operations/project-detail/P164047
https://www.worldbank.org/en/news/press-release/2019/12/19/china-improving-forest-ecosystem-management-and-resilience
https://www.worldbank.org/en/news/press-release/2019/12/19/china-improving-forest-ecosystem-management-and-resilience
https://www.worldbank.org/en/news/press-release/2019/12/19/china-improving-forest-ecosystem-management-and-resilience
https://www.worldbank.org/en/news/press-release/2019/12/19/china-improving-forest-ecosystem-management-and-resilience
https://www.worldbank.org/en/news/press-release/2019/12/19/china-improving-forest-ecosystem-management-and-resilience
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Pedestrian walkway in Mumbai train station
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Notes: Projects results should be read in conjunction with the Resources section of this report, which describes the reporting approach. 
The net proceeds from the sale of any World Bank bonds are not committed or earmarked for the lending to, or financing of, any particular projects, programs or activities.  
Returns on World Bank bonds are not linked to the performance of any particular projects, programs or activities.

This year we have moved detailed project reporting 
tables to the World Bank impact report website 
where investors can download tables as PDFs or 
request the Excel spreadsheets detailing project 
objective, results, and committed and allocated 
amounts among other details for the Sustainable 
Development Bond and Green Bond project portfolios.

It should be noted that there are some differences in 
how we report on projects and in the templates for 
impact reporting we use for Sustainable Development 
Bond and Green Bond issuance programs due to the 
differing sizes of the project portfolios and how long we 
have been doing impact reporting for the programs. 

For the Green Bond program, which contains just 
over 100 projects, we have been publishing an impact 
report since 2015. We use the Harmonized Framework 
for Impact Reporting and related green sector specific 
templates for reporting provided under the auspices 
of the Green Bond Principles and its Impact Reporting 
Working Group, of which the World Bank is a member. 

For the Sustainable Development Bond program, 
which contains 600-700 projects on average, we 
began impact reporting in 2019 and are gradually 
enhancing the features of the report. In the future, 
this may include adoption of sector-specific templates 
for impact reporting, for example. At present, we 
organize projects according to World Bank sector 
categories. All projects are mapped to the SDGs.

Project-Level Reporting
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https://treasury.worldbank.org/en/about/unit/treasury/impact/impact-report
https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf
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Construction worker for the Panama Canal expansion project
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The intention of impact reporting is to help investors 
develop a more detailed understanding of the results from 
World Bank-financed projects eligible for funding through 
World Bank Sustainable Development Bonds and Green 
Bonds. Key results indicators have been selected and, 
where possible, quantified, but it is important to appreciate 
the inherent limitations of data reported. The main 
considerations to adequately interpret results of the SDB 
program and the Green Bond program are described below:

Sustainable Development Bonds

RESULTS INDICATORS The indicators used in the project 
tables of this report have been selected from among 
other expected development results and are intended to 
illustrate the type and scale of expected results in a variety 
of sectors and country contexts. The results indicators 
presented for aggregated Impact Highlights are drawn from 
the World Bank Corporate Scorecard, Tier 2 results and 
Corporate Results Indicators. These are sector outcome 
or output indicators that can be measured and monitored 
at the project level and aggregated across operations and 
countries. More information on the definition of each “Tier 2” 
indicator can be found at https://scorecard.worldbank.org/.

SCOPE OF RESULTS Unless otherwise indicated, reporting is 
based on ex-ante estimates of impacts at the time of project 
appraisal and mostly for direct project effects. The project 
Impact Highlights in this report include selected results 
that are aggregated where possible and do not represent 
all countries or regions where the World Bank supports 
the financing of projects. Project Impact Highlights should 
not be considered a comprehensive accounting of results. 
Additional project results are presented in the Project-
by-Project section of the report and the full set of project 
results can be found at http://projects.worldbank.org. 

UNCERTAINTY An important consideration in estimating 
impact indicators and projecting results is that they 
are based on assumptions. While technical experts aim 
to make sound and conservative assumptions that are 
reasonable based on the information available at the time, 

the actual impact of projects generally diverges from initial 
projections. In general, behavioral changes or shifts in 
baseline conditions can cause deviations from projections.

COMPARABILITY Caution should be taken in comparing 
projects, sectors, or whole project portfolios because 
baselines (and base years) and calculation methods 
may vary significantly. In addition, the cost structures 
between countries will also vary, so that developing 
cost-efficiency calculations (such as results per dollar 
invested) could, for example, place smaller countries with 
limited economies of scale at a disadvantage and will not 
take into consideration the country-specific context.

Omissions and Qualitative Results

Because the selected projects aim to provide social and 
developmental benefits as well as climate and environmental 
ones, they will have impacts across a much wider range 
of indicators than were captured in the previous section. 
Therefore, exclusively focusing on the reported indicators 
will leave out other important development impacts. Where 
quantitative data is unavailable, qualitative indicators have 
been included to illustrate other beneficial impacts. The 
intention of impact reporting is to help investors develop a 
more detailed understanding of the results from World Bank 
financed projects. Several key results indicators have been 
selected and, where possible, quantified, but it is important 
to appreciate the inherent limitations of data reported. 

PERIOD OF INCLUSION IN REPORT Projects are added 
to the impact report in the fiscal year of approval. Due 
to the size of the dataset, the detailed project tables 
are available on the World Bank Treasury website.

REPORTING FOR CO-FINANCED PROJECTS The 
World Bank often co-finances projects with the 
client country and/or other lenders. The results for 
the individual project are based on the total project 
including all financiers. The World Bank’s share of 
the total financing is included for each project.

Impact Reporting Approach
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AGGREGATIONS OF GHG ESTIMATES When reported in the 
“Project Appraisal,” “Implementation Status and Results,” 
and/or “Implementation Completion and Results” reports, 
the GHG emission reductions for projects are reported in 
tons of CO2 equivalent. The World Bank, in conjunction 
with other international finance institutions, developed a 
harmonized approach for GHG accounting. At the same 
time, the World Bank developed internally consistent GHG 
accounting methodologies to track ex-ante gross and net 
emissions in investment projects across relevant sectors 
and over their economic lifetime. Starting in FY19, the World 
Bank Group began reporting aggregated annual net GHG 
emissions reductions in the 2019 Corporate Scorecard. 
Given these recent developments in GHG accounting, the 
basis for estimating CO2 equivalent emission reductions 
for projects approved prior to FY19 may vary.

ALL REPORTED RESULTS ARE FROM PUBLICLY 
AVAILABLE SOURCES Reporting is based on publicly 
available impacts for the projects disclosed in “Project 
Appraisal,” “Implementation Status and Results,” and 
“Implementation Completion and Results” reports. To 
facilitate comparability of the reported results, the 
reporting units have been converted where such conversion 
is based on a standard conversion factor. For a broader 
country context on developmental impacts of projects, 
view the full set of project documentation available on the 
World Bank website at http://projects.worldbank.org. 

Green Bonds 

The World Bank issued its first Green Bond Impact Report 
in 2015, and impact reporting continues to evolve from year 
to year. The initial reporting template and set of indicators 
presented were the product of engagement with investors, 
which benefited from the efforts of multilateral development 
banks to harmonize metrics for GHG accounting23 and 
reporting on climate finance activities. The World Bank 
led a collaborative initiative with other issuers to create 
the first harmonized template with core indicators for the 
Renewable Energy and Energy Efficiency sectors which was 
published in March 2015. The template has since evolved 
and been adopted by many other issuers. This consultative 
process of developing harmonized impact reporting 
templates has advanced under the auspices of the Green 
Bond Principles and its working groups and continues to 
evolve to cover other indicators and relevant sectors.

The indicators for this report have been selected among 
other expected development results and are intended 
to illustrate the type and scale of expected results in a 

variety of sectors and country contexts. To better reflect 
individual country challenges, demands, and resources, 
the report focuses on presenting a diverse set of countries, 
projects and sectors rather than cumulative impacts. 

World Bank Green Bond Eligible Projects

This impact report is organized according to the sectors 
represented in the World Bank’s Green Bond eligible 
projects portfolio. Where projects cover multiple sectors, 
the project is included in the main sector only, but target 
results will include all components of the project.

•  Renewable Energy and Energy Efficiency

• Clean Transportation

• Water and Wastewater Management

• Solid Waste Management

• Biodiversity

•  Agriculture, Land Use, Forests   
and Ecological Resources

•  Resilient Infrastructure,   
Build Environment and Other

 
The reporting framework adopted identifies core 
indicators in the following sectors: (1) Renewable Energy 
and Energy Efficiency, (2) Clean Transportation, (3) 
Water and Wastewater, (4) Solid Waste Management, 
and (5) Biodiversity. Where information covering the 
proposed core indicators is publicly available, it is included. 
However, for some projects quantitative estimates 
for these indicators are either not available or not 
applicable. A few other indicators that are considered 
relevant for green bond investors are also provided.

The World Bank uses the Handbook: Harmonized 
Framework for Impact Reporting24 published by ICMA and 
related templates in its impact report. These templates, 
organized by sector, are designed for harmonization of 
impact reporting and the proposed indicators may not 
fully reflect the purpose of the World Bank-financed 
projects in the sectors presented above. It is important 
to view the “other indicators” offered. Moreover, as the 
consultative process for developing harmonized impact 
reporting templates advances, the core indicators 
might be subject to changes. Projects categorized 
in the remaining sectors are more heterogeneous. 
The report provides project-specific indicators based 
on available information on the scale of results. 

23	 See	the	Joint	Report	on	Multilateral	Development	Banks’	Climate	Finance	at	https://thedocs.worldbank.org/en/doc/9234bfc633439d0172f6a6eb8df1b881-0020012021/original/2020-
Joint-MDB-report-on-climate-finance-Report-final-web.pdf

24  https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Handbook-Harmonised-Framework-for-Impact-Reporting-June-2021-100621.pdf 
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25  As	part	of	the	World	Bank’s	due	diligence	in	monitoring	projects	included	in	its	Green	Bond	project	portfolio,	it	may	elect	to	remove	a	project.	Possible	reasons	for	removing	a	
project from the Green Bond project portfolio include, but are not limited to, cancellation of the project or significant implementation delays.

26	 For	more	information	on	the	harmonization	framework,	see	https://www.worldbank.org/content/dam/Worldbank/document/IFI_Framework_for_Harmonized_Approach%20to_
Greenhouse_Gas_Accounting.pdf

27  https://scorecard.worldbank.org/

Key Assumptions and Approach

The following key assumptions and approach 
were used in preparing this report.

EX-ANTE PROJECTIONS Quantitative estimates for 
target results represent ex-ante projections developed 
during project design mostly for direct project impacts 
once projects are at normal operating capacity. The 
target results include expected results for projects 
approved by the Board but still in the implementation 
phase. The impact report thus serves as an illustration 
of expected results made possible through Green Bond 
eligible projects, but it is not intended to and does not 
provide actual results achieved in a specific year or 
reporting period. Target results have been updated with 
actual results at project completion. Where the amounts 
are based on actual results, this is noted in the tables.

PERIOD OF INCLUSION IN THE REPORT Impact reporting 
will be provided for projects for so long as they are part of 
the World Bank Green Bond project portfolio. This means 
that projects are added to the impact report once Green 
Bond proceeds have been allocated to support the financing 
of disbursements to the project and removed once the 
client has repaid the respective loan. Projects may also be 
removed from future reports if the World Bank decides to 
remove a project from its Green Bond project portfolio25. 
In the latter case, any Green Bond proceeds previously 
allocated to support the financing of disbursements to 
that project will be credited back to the Special Account 
for Green Bond proceeds and allocated to support the 
financing of disbursements to other Green Bond eligible 
projects as part of the routine allocation process.

REPORTING FOR CO-FINANCED PROJECTS The 
World Bank often co-finances projects with the 

client country and/or other lenders. The results for 
the individual project are based on the total project 
including all financiers. The World Bank’s share of 
the total financing is included for each project.

PARTIAL PROJECT ELIGIBILITY In cases where a project 
is only partially Green Bond eligible, the committed 
amount reported reflects only that portion that is Green 
Bond eligible. Allocations to support disbursements 
to such projects are made on a pro rata basis.

AGGREGATION OF GHG ESTIMATES When reported in the 
“Project Appraisal,” “Implementation Status and Results,” 
and/or “Implementation Completion and Results” reports, 
the GHG emission reductions for projects are reported in 
tons of CO2 equivalent. The World Bank, in conjunction 
with other International Finance Institutions, developed a 
harmonized approach for GHG accounting26. At the same 
time, the World Bank developed internally consistent 
GHG accounting methodologies to track ex-ante gross 
and net emissions in investment projects across relevant 
sectors and over their economic lifetime. Starting in FY19, 
World Bank is reporting aggregated annual net GHG 
emissions reductions in the 2019 Corporate Scorecard27. 
Given these recent developments in GHG accounting, the 
basis for estimating CO2 equivalent emission reductions 
for projects approved prior to FY19 may vary. 

ALL REPORTED RESULTS ARE FROM PUBLICLY 
AVAILABLE SOURCES Reporting is based on publicly 
available impacts for the projects disclosed in “Project 
Appraisal,” “Implementation Status and Results,” and 
“Implementation Completion and Results” reports. 
To facilitate comparability of the reported results, 
the reporting units have been converted where such 
conversion is based on a standard conversion factor.
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Sustainable Development 
Bond Process 
World Bank Sustainable Development Bonds are consistent 
with the Sustainability Bond Guidelines,28 coordinated 
by the International Capital Market Association. 

Use of Proceeds 

All World Bank bonds support the financing of a combination 
of green and social, i.e., “sustainable development” 
projects, programs, and activities in IBRD member 
countries. Each project is designed to achieve both positive 
social and environmental impacts and outcomes in line 
with the World Bank Group’s twin goals of eliminating 
extreme poverty and promoting shared prosperity. 

The World Bank works in every major area of development 
in partnership with member governments to find 
sustainable solutions to local and global development 
challenges. The list below provides examples of projects 
that meet the eligibility criteria to be supported by 
the World Bank’s Sustainable Development Bonds and 
we have classified projects as social or green to show 
alignment with the Sustainability Bond Guidelines.

Examples of projects, programs and activities, that can be 
classified as “social projects” include, but are not limited to 
those which aim to: 

• Improve health care, nutrition, and 
childhood development 

• Improve equitable access to education, raise 
students’ retention and completion rates, 
improve learning conditions in schools, train 
teachers and improve their foundational skills 

• Advance food security

• Strengthen social security, pension, and legal systems

• Improve access for individuals and businesses 
to affordable financial products and services 

such as transactions and payment services, 
savings, credit, and insurance 

• Support and improve access to affordable 
housing through regulatory and policy 
reform and improving access to finance

• Create more and higher-quality jobs, and 
connect disadvantaged people to jobs by 
eliminating barriers and building skills 

• Improve the effectiveness of formal technical 
and vocational training, short-term skills 
development, and apprenticeship programs 

• Provide financial, technical and advisory support 
to countries that have decided to transition 
from coal to cleaner sources of energy

Examples of projects, programs and activities 
that can be classified as “green projects” include, 
but are not limited to those which aim to:

• Advance climate-smart agriculture, improve 
agricultural infrastructure and support services, 
strengthen food value chains, and increase 
market access for smallholder farmers

• Manage water holistically for sustained 
water resource utilization, improved delivery 
of services and building resilience

• Address biodiversity conservation and challenges 
of pollution and natural resource degradation 

• Help resource-rich developing countries benefit 
from the increasing demand for minerals and 
metals, while ensuring that mining is managed to 
minimize the environmental and climate footprint

• Prepare national plans and legislation to protect 
the environment and manage disaster risk

• Contribute to climate mitigation (solar and wind 
installations, new technologies that reduce GHG 
emissions, rehabilitation of power plants and 
transmission facilities to reduce emissions, clean 
transportation, sustainable waste management, 

28		https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/ 
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carbon reduction through reforestation and prevention 
of deforestation) and climate adaptation (protection 
against flooding, improvements in food security, 
climate-resilient agriculture, sustainable forest 
management, and prevention of deforestation). 

The foregoing classification of the examples as either 
social or green is for convenience only. Many of the 
projects, programs and activities described above 
include social and green components by design and will 
produce a mix of green and social outcomes. Additional 
examples of eligible projects, programs, and activities 
can be found at: https://www.worldbank.org/en/topic.

Target populations: 

World Bank-financed projects aim to protect and empower 
vulnerable groups, including women and girls, the poor, 
disabled people, and youth to reduce poverty, improve 
living standards, and raise income and productivity. 

Process for Evaluation & 
Selection of Eligible Operations 

All World Bank operations are designed to achieve positive 
environmental and social impacts and outcomes consistent 
with the World Bank Group’s twin goals. Operations are 
approved after an extensive internal review process which 
integrates sustainability policies and environmental and 
social requirements. This is complemented by comprehensive 
project disclosure, portfolio management and review 
processes that are designed to provide timely feedback to 
enhance, improve and, if necessary, adjust operations to 
achieve positive impacts in line with desired outcomes. 

Management of Proceeds

The proceeds of all World Bank bonds are invested in 
accordance with IBRD’s liquidity asset management 
investment policy. Disbursement requests for eligible 
operations take place in accordance with IBRD’s established 
policies and procedures. Disbursements are often made 
over a period of several years, depending on when each 
project/program milestone is reached. The use of the net 
proceeds is tracked by IBRD on a continuous basis and 
IBRD reports on the use of proceeds on an annual basis. 

Reporting 

The World Bank is committed to producing an annual 
impact report within one year following the close of 
the fiscal year (June 30) describing the operations 
supported by the financing generated by World Bank 
bonds issued during the previous fiscal year. This report 
provides information on allocation of bond proceeds 
and reports on results across a range of measurable 
outcomes, highlighting a selection of project development 
indicators. Impact reports are available on the World 
Bank Treasury website: http://treasury.worldbank.org. 

Green Bond Process 
World Bank Green Bonds are consistent with the Green 
Bond Principles,29 coordinated by the International 
Capital Market Association. The World Bank’s green 
bond eligibility criteria were independently reviewed by 
the Center for International Climate and Environmental 
Research at the University of Oslo (CICERO).

The World Bank Green Bonds are a subset of its Sustainable 
Development Bond Program. This means that Green Bonds 
follow the same rigorous process as all World Bank bonds and 
are subject to additional step to select green bond eligible 
projects that promote the transition to low-carbon and/
or climate resilient growth in World Bank client countries. 

Use of Proceeds 
World Bank Green Bonds support the funding of 
eligible projects that promote the transition to low-
carbon and climate resilient growth in IBRD member 
countries. Eligible projects may include those that target 
mitigation of climate change including investments 
in low-carbon and clean technology programs, such 
as energy efficiency and renewable energy programs 
and projects or adaptation to climate change, 
including investments in climate-resilient growth. 

Examples of climate mitigation projects 
include, without limitation: 

• Rehabilitation of power plants and transmission 
facilities to reduce greenhouse gas emissions 

• Solar and wind installations 

29		https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp 
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• Funding for new technologies that permit 
significant reductions in GHG emissions 

• Greater efficiency in transportation, including 
fuel switching and mass transport 

• Waste management (methane emission) and 
construction of energy-efficient buildings 

• Carbon reduction through reforestation 
and avoided deforestation 

Examples of climate adaptation projects 
include, without limitation: 

• Protection against flooding (including 
reforestation and watershed management) 

• Food security improvement and stress-resilient 
agricultural systems which slow down deforestation 

• Sustainable forest management 
and avoided deforestation

Process for Evaluation & 
Selection of Eligible Operations
Green Bond eligible projects – go through a rigorous 
review and approval process to ensure that they align 
with the World Bank Group’s mission and meet countries’ 
development priorities. The process includes: (i) screening 
to identify potential environmental or social impacts 
and designing policies and concrete actions to mitigate 
any such impacts; (ii) approval by the Board of Executive 
Directors – a resident Board with 25 chairs representing 
its member countries; and (iii) regular monitoring and 
evaluation. Additionally, World Bank environmental 

specialists screen all projects to assess climate co-benefits. 
This assessment is integral to identifying projects that 
meet World Bank Green Bond project eligibility criteria.

Management of Proceeds
Green Bond proceeds are credited to a special cash 
account and invested in accordance with IBRD’s liquidity 
asset management investment policy until used for 
the support of the World Bank’s financing of eligible 
Green Bond Projects. Disbursement requests for eligible 
projects take place in accordance with IBRD’s established 
policies and procedures. Disbursements are often made 
over a period of several years, depending on when 
each project milestone is reached. As disbursements 
are made for Green Bond Projects, corresponding 
amounts from the special account are allocated to the 
general lending pool at least on a quarterly basis.

Reporting
The World Bank has published an impact report since 
2015 and before that used its investor newsletter to report 
results. The World Bank is committed to producing an 
annual impact report within one year following the close 
of the fiscal year (June 30) describing the operations 
supported by the financing generated by World Bank Green 
Bonds issued during the previous fiscal year. This report 
provides information on allocation of bond proceeds and 
reports on results across a range of measurable outcomes, 
highlighting a selection of individual project development 
indicators. Impact reports are available on the World 
Bank Treasury website: http://treasury.worldbank.org.
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World Bank Annual & 
Sustainability Reporting

The Annual Report provides insights and financial data on the World Bank’s activities and 
contributions to development progress for the fiscal year. Information and results are presented 
thematically and by region and fiscal year data is presented separately for IBRD and IDA.

The Corporate Scorecard & Results Yearbook provide an overarching view of the 
results and performance indicators of three World Bank Group institutions: the 
World Bank (IBRD and IDA), the International Finance Corporation (IFC), and the 
Multilateral Investment Guarantee Agency (MIGA). The Scorecards, which should be 
read with the Data and Definitions supplement, are critical tools for monitoring the 
World Bank Group’s performance in key global and institutional priority areas. 

This 2021 World Bank GRI Index is an inventory of the sustainability considerations used 
in World Bank lending and analytical services as well as its corporate practices. This 
sustainability disclosure index was prepared in accordance with the Core option of the 
GRI Standards. The GRI Index covers activities carried out during fiscal year 2021 (July 1, 
2020, to June 30, 2021). The COVID-19 pandemic affected the World Bank’s operations and 
staff activities through reduced travel, an extended shutdown of its offices, and a shift in 
staff health services. Where significant, these impacts have been noted in the report.

The Sustainability Review 2021 provides insights into World Bank activities undertaken between 
July 1, 2019, and June 30, 2021, to manage the environmental, social, and economic impacts 
of internal business operations. The content and data in this document relate to IBRD and IDA, 
which together form the World Bank. This Review complements the World Bank GRI Index 2021.

More information on how the World Bank manages its internal operations to 
safeguard the wellbeing of staff, ecosystems, communities, and the economies in 
which we work is available on the World Bank’s corporate responsibility website. 
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Several key groups hold the World Bank accountable 
to its clients and shareholders, ensure the highest 
performance standards in development effectiveness, 
protect the integrity of the projects financed, and 
continually improve the efficacy of its internal operations. 

The Accountability Mechanism (AM) was established 
by the World Bank’s Board of Directors in 2020. It is 
independent from Bank management reporting directly 
to the Board, and houses both the Inspection Panel (IPN) 
and the new Dispute Resolution Service (DRS), which was 
also created in 2020. The Accountability Mechanism is 
headed by a Secretary, who is tasked with overseeing the 
processing of complaints, which may be addressed through 
a compliance investigation carried out by the Inspection 
Panel, or a dispute resolution process facilitated by the 
Dispute Resolution Service. The Accountability Mechanism 
provides an avenue for individuals and communities who 
believe that they have been or are likely to be harmed by a 
project funded by IBRD or IDA to express their concerns and 
have them reviewed and addressed. The Inspection Panel’s 
annual reports are available online at inspectionpanel.org.

The Independent Evaluation Group (IEG) aims to strengthen 
the World Bank Group’s development effectiveness 
through evaluations that assess results and performance 
and provide recommendations for improvements. IEG’s 
evaluations contribute to accountability and learning, 
helping inform the World Bank Group’s directions, policies 
and procedures, and country partnership frameworks. IEG 
reports are available online at ieg.worldbankgroup.org. 

The Integrity Vice Presidency (INT) investigates allegations 
of fraud, corruption, collusion, coercion, and obstruction 
in World Bank Group-financed projects, including those 
involving World Bank Group staff and corporate vendors. 

Accountability Mechanisms

INT’s annual report is available online at worldbank.
org/en/about/unit/integrity-vice-presidency. 

The Grievance Redress Service (GRS) is an avenue 
for individuals and communities to submit complaints 
directly to the World Bank management if they believe 
that a World Bank-supported project has or is likely to 
have adverse effects on themselves, their community, 
or their environment. The GRS enhances the World 
Bank’s responsiveness and accountability by enabling 
individuals and communities to engage with the World 
Bank and borrowing countries to address issues that 
have not been resolved by project-level grievance 
mechanisms. Its annual reports are available online at 
https://www.worldbank.org/en/projects-operations/
products-and-services/grievance-redress-service. 

The Group Internal Audit (GIA) provides independent, 
objective, and insightful risk-based assurance and advice 
to protect and enhance the value of the World Bank 
Group. GIA provides senior management and the Board 
with an independent view and reasonable assurance that 
processes for managing and controlling risks—as well as 
their overall governance—are adequately designed and 
functioning effectively. GIA’s annual and quarterly reports 
are available online at worldbank.org/internalaudit. 

The World Bank monitors IBRD’s operational 
performance through the World Bank Corporate 
Scorecard and regular opportunities to discuss 
progress on operations with the World Bank's Executive 
Directors. The World Bank Corporate Scorecard is 
available online at scorecard.worldbank.org. 

Boards of Directors' work programs, calendars, 
and meeting minutes are available at worldbank.
org/en/about/leadership/directors.
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Disclaimer

This document has been prepared by the World Bank 
(International Bank for Reconstruction and Development, 
IBRD) for information purposes only, and the World 
Bank makes no representation, warranty or assurance 
of any kind, express or implied, as to the accuracy or 
completeness of any of the information contained herein. 
It is prepared by staff based on reviews of the underlying 
project documentation. In the event of a discrepancy 
between the report and the underlying source (project or 
bond documentation, or other source), the latter prevails. 

This document is not an offer for sale of securities of 
the World Bank (International Bank for Reconstruction 
and Development, IBRD). Any offering of World Bank 
securities will take place solely on the basis of the relevant 
offering documentation including, but not limited to, the 
prospectus, term sheet and/or final terms, as applicable, 
prepared by the World Bank or on behalf of the World 
Bank, and is subject to restrictions under the laws of 
several countries. World Bank securities may not be 
offered or sold except in compliance with all such laws. 

Any examples provided in this document are provided 
for illustrative purposes only and no assurance can be 
provided that disbursements for projects with these 
specific characteristics will be made by the World Bank 
during the term of a specific World Bank bond. 

Net proceeds of a specific World Bank bond are not 
committed or earmarked for lending to, or financing of, 
any particular project, program, or activity and returns 
on a specific World Bank bond are not linked to the 
performance of any particular project, program, or activity. 

Each recipient of this report is deemed to acknowledge 
that this is a proprietary document of the World Bank 
and by receipt hereof agrees not to disclose it, or permit 
disclosure of it, to third parties without attributing the 
source or the prior written consent of the World Bank. 

This document contains or references links to websites 
operated by third parties (“Third Party Websites”). These 
links are provided for information purposes only. Third 
Party Websites are not under control of IBRD. IBRD is not 
responsible for the content of, or links contained in, any 
Third Party Website, and the inclusion of such links does 
not imply IBRD endorses, recommends, or accepts any 
responsibility for the content of such Third Party Website.

All content (including, without limitation, the graphics, icons, 
and overall appearance of the presentation and its content) 
are the property of the World Bank [unless otherwise noted]. 
The World Bank does not waive any of its proprietary rights 
therein including, but not limited to, copyrights, trademarks 
and other intellectual property rights. All photos, graphics 
and content are © World Bank, unless otherwise noted.
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