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The World Bank Group (WBG) envisions a world in which no one lives 
in extreme poverty and everyone shares in its prosperity. Trust funds are a 
powerful tool for driving progress toward this vision. 

Trust funds provide timely financial resources that complement and scale 
up impact in WBG-funded operations. They contribute to the knowledge 
agenda and leverage the WBG’s convening power and global and local 
presence to contribute to country, regional, and global development. Trust 
funds help countries move the needle on their development agendas and 
take steps toward achieving the Sustainable Development Goals.

Furthermore, IBRD/IDA and IFC trust funds—with $13 billion of  funds 
held in trust—provide predictable multi-year funding that helps deliver 
smarter and customizable development solutions for our clients and 

partners. From enhancing community access to digital financial services in Ghana to mobilizing investment 
in the Solomon Island’s first utility-scale hydropower facility to scaling up market-based clean cooking 
programs across the world, WBG trust funds complement Bank resources and empower innovations in 
projects and programs worldwide.

Similarly, the Bank’s portfolio of  financial intermediary funds (FIFs)—with $24.2 billion of  funds held in 
trust—enable the international community to provide a direct and coordinated response to global priorities. 
Their innovative financing and governance arrangements as well as their flexible designs allow funds to be 
raised from multiple sources, both sovereign and private. 

We are living in a time marked by the unprecedented challenges of  the global COVID-19 pandemic. As 
its health, social, and economic impacts have reverberated around the world, WBG trust funds and FIFs 
have contributed to and worked alongside our global response, bringing targeted support to vulnerable 
communities around the world and extending the Bank’s reach. Now more than ever, the trust fund reforms 
we have embarked upon will ensure a resilient future for the clients we serve. 

The 2020 annual report highlights trends in the WBG trust fund portfolio over the past five years, including 
development partners’ contributions, disbursements, and work across key sectors and thematic areas, as well 
as a range of  financial and management aspects of  trust funds. In the past fiscal year, we have advanced 
the IBRD/IDA trust fund reform, moving toward fewer, larger Umbrella 2.0 Programs. The consolidation 
is improving strategic alignment, efficiency, and oversight, with the end goal of  delivering transformative 
solutions for our client countries and providing the best value to development partners. In addition, the 
updated Management Framework for Partnership Programs and FIFs was adopted in 2019 to strengthen the 
selectivity criteria for these programs and ensure a more systematic approach to their life cycle management. 

The successes recorded by WBG trust funds and FIFs can only be upheld with the support of  partners 
and friends. We thank our development partners, implementing partners, and client countries for their 
engagement, collaboration, and dedication to a shared mission and vision. We look forward to working 
together in the critical months and years ahead. 

Akihiko Nishio
Vice President
Development Finance, World Bank Group
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EXECUTIVE SUMMARY:  
MOVING THE NEEDLE FOR GREATER IMPACT

ii

The World Bank Group (WBG) uses trust funds strategically to complement core funding from the 
International Bank for Reconstruction and Development (IBRD), the International Development 
Association (IDA) and the International Finance Corporation (IFC), and to support the achievement of  
the WBG’s goals by providing sizable financial resources to specific development priorities, regions, and 
thematic focus areas. 

The 2020 Trust Fund Annual Report provides an overview of  the WBG’s trust funds and financial 
intermediary funds (FIFs) with a focus on key results and impact, financial trends, and reforms. It covers 
fiscal year 2020 (July 1, 2019 to June 30, 2020) with specific chapters on the IBRD/IDA trust fund reform, 
country outcomes, IFC trust funds, FIFs, the Bank’s trust fund services, and detailed financial trends in all 
types of  WBG trust funds and FIFs. 

Financial Snapshot

The amount of  WBG funds held in trust increased from $35 billion at the end of  FY2019 to $37.2 billion 
at the end of  FY2020, with FIFs accounting for the largest share (65 percent), followed by IBRD/IDA 
trust funds (30 percent) and IFC trust funds (2 percent). IBRD/IDA trust funds finance about 60 percent 
of  the World Bank’s advisory services and analytics and augment the Bank’s ability to serve its clients, with 
about 74 percent ($14.1 billion) of  total disbursements going to recipient-executed activities over FY2016–
FY2020. Of  this amount, over $11.6 billion have been disbursed to IDA and blend countries. 

IFC trust funds provide funding to IFC’s advisory solutions for private sector clients, especially in IDA 
countries, which constituted 57 percent of  the advisory program in FY2020. IFC’s advisory portfolio has 
799 projects spanning 100 countries and has disbursed approximately $1.3 billion over the past five years. 
Between FY2016 and FY2020 WBG trust funds received $17.8 billion in contributions—$16.1 billion to 
IBRD/IDA trust funds and $1.6 billion to IFC trust funds.

Transitioning to Umbrella 2.0 Programs

The IBRD/IDA trust fund reform aims to reduce fragmentation by consolidating the portfolio into a limited 
number of  Umbrella 2.0 Programs. They are designed to be strongly aligned with the World Bank’s priorities 
and enhance leverage of  development resources by strengthening integration with the Bank’s institutional 
strategy, planning, budgeting, and staffing processes. They will also contribute to reducing transactions costs 
for the Bank, development partners, and clients to achieve greater development outcomes. So far, 27 of  70 
identified Umbrellas have been created, and nine early movers offer important lessons and observations that 
can help guide the continuing transition process. 



iii

Umbrella 2.0 Programs and Country Outcomes

The transition of  the IBRD/IDA trust fund portfolio to fewer, larger Umbrella 2.0 Programs enables 
the Bank to mobilize resources more efficiently and effectively to help client countries achieve their 
development objectives, including the 17 Sustainable Development Goals (SDGs). It upholds the Bank’s 
country-based, demand-driven delivery model and takes advantage of  recent corporate realignment that 
deepens coordination between World Bank Regions and Global Practices. Results stories featured in this 
chapter illustrate the broad range of  support that newly consolidated Umbrellas offer countries to reach 
their development goals. 

IFC: Creating Markets and Working Upstream through Partnerships

Trust funds underpin IFC’s holistic approach to creating markets and mobilizing private sector investment 
for development. Its trust fund portfolio provides funding to support sector transformation, capacity building, 
and analysis to identify the bottlenecks to and opportunities for private sector investment that can create 
sustainable and broad-based economic growth and opportunity. Results stories in this chapter showcase how 
dedicated IFC trust funds and joint WBG initiatives are making a difference in-country.

The World Bank’s Contributions to Financial Intermediary Funds

FIFs provide the global development community with independently governed, multidonor collaboration 
platforms and innovative financing mechanisms that channel large-scale grant and concessional financing 
for critical development issues. The World Bank administers a diverse portfolio of  27 FIFs, providing special 
financial services that boost the impact of  donor contributions, enhance coordination across multilateral 
development banks (MDBs) and UN agencies, and ensure alignment with Bank priorities and the SDGs. 
The Bank is implementing a new management framework to reduce fragmentation and risks within the FIF 
portfolio and increase oversight and communication. 

Serving All Clients with Cutting-Edge Services

The WBG provides cutting-edge trust fund services to all its clients, from development partners who 
contribute to the trust funds to client countries who benefit from them. The Bank provides best-in-class 
administrative services, niche investment management services with solid investment returns consistently 
surpassing industry benchmarks, robust fiduciary and internal controls, and digital innovations to fulfill 
fiduciary obligations and meet the growing reporting demands of  contributing development partners. Trust 
funds also offer opportunities for the WBG to serve the development community with global and regional 
convening activities.
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Chapter 1      1

The Trust Fund Annual Report provides an 
overview of  the World Bank Group’s (WBG) 
trust funds and financial intermediary funds, and 
highlights key results and impacts, financial trends, 
and reforms. This year’s report covers fiscal year 
2020 (FY2020), which spans July 1, 2019 to June 
30, 2020. Its theme, “Moving the Needle for 
Greater Impact,” speaks to the WBG’s endeavor to 
serve its clients better and address global priorities 
more efficiently by transforming its portfolio 
of  trust funds under the International Bank for 
Reconstruction and Development (IBRD) and the 
International Development Association (IDA) into 
a smaller number of  Umbrella 2.0 Programs. 

The report showcases progress toward this 
transition to fewer and larger programs that 
augment leverage of  development partner 
resources and illustrates how the trust-funded 
operations of  the WBG are helping client 
countries achieve greater development outcomes 
in line with the Sustainable Development Goals 
(SDG). The report reviews salient trends in the 
trust fund portfolio, including funds held in trust, 
development partner contributions, disbursements, 
and work across key regions, sectors and thematic 
areas, as well as emphasizing a range of  financial 
and management aspects of  trust funds. 

The report is organized into seven chapters, 
beginning with this short introduction and 
continuing with an update on trust fund reforms 
in Chapter 2. This is followed by a cross-section 
of  results stories in Chapter 3 that highlight how 
different types of  trust-funded activities are helping 
countries achieve the SDGs. Chapters 4 and 5 focus 
on the International Finance Corporation’s (IFC) 
trust funds and financial intermediary funds (FIF), 
respectively, highlighting the progress on IFC and 
FIF reforms and their contributions to country 
outcomes and the SDGs. Chapter 6 surveys the 

cutting-edge trust fund services that the World 
Bank provides to all clients. Chapter 7 completes 
the report with a detailed survey of  key financial 
trends across all WBG trust funds and FIFs.

1.1 MOVING THE NEEDLE FOR 
GREATER IMPACT

Trust funds are an integral part of  the aid 
architecture. These flexible and customizable 
instruments support country, regional, and global 
development priorities, and leverage the WBG’s 
convening power and global and local presence. 
The WBG uses trust funds strategically to 
complement core funding from IBRD, IDA, and 
IFC, and to support the achievement of  the WBG’s 
goals by providing sizable financial resources 
to specific development priorities, regions, and 
thematic focus areas.

The 32 results stories spread throughout this report 
demonstrate how the WBG has been able to help 
its clients achieve greater outcomes and impacts 
through trust-funded operations over the past five 
years. Nonetheless, an analysis of  the portfolio 
of  IBRD/IDA trust funds in 2018 revealed 
significant fragmentation, with over 500 trust fund 
accounts and customized governance, reporting, 
and other implementation arrangements. About 
70 percent of  the trust fund accounts contributed 
to only around 7 percent of  the overall trust fund 
resources—the case of  the long tail of  small 
accounts. The price of  fragmentation was higher 
transactions costs and administrative burden for 
the World Bank and its development partners, and 
adverse effects on the quality of  delivery to client 
countries. This also led to inadvertent duplication 
or overlap of  efforts resulting in inefficient use 
of  development resources with sub-optimal 
development outcomes.
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contributions more closely with IFC’s Creating 
Markets Strategy and increase the impact of  
private sector solutions. IFC expects to complete 
its FNA by December 2020, which will also address 
funding needs to support IFC’s response to the 
COVID-19 pandemic. Through fewer, larger, and 
more targeted trust funds, WBG clients will see an 
improved alignment of  trust fund resources with 
country priorities and increased complementarity 
with IBRD, IDA, and IFC operations.

1.2 KEY FINANCIAL 
SNAPSHOTS 

During FY2020, the amount of  funds held in 
trust (FHIT) increased from $35.0 billion at 
the end of  FY2019 to $37.18 billion at the end 
of  FY2020 (Table 1.1). Financial intermediary 
funds (FIFs) continued to account for the largest 
share (65 percent), followed by IBRD/IDA trust 
funds (30 percent), and IFC trust funds (2 percent).

Cash contributions to FIFs were $8.83 
billion in FY2020 and cash transfers to 
implementing entities were $6.75 billion,1 for a net 
inflow of  $2.08 billion. Cash contributions to 
IBRD/IDA trust funds were $3.67 billion and 
disbursements were $3.50 billion, for a net inflow 
of  $0.17 billion. Cash contributions to IFC trust 
funds were $0.27 billion and disbursements were 
$0.27 billion.

IBRD/IDA trust funds support both World Bank-
executed and recipient-executed activities. For 
Bank-executed trust funds (BETFs), the Bank is 
responsible for implementing the agreed activities. 
For recipient-executed trust funds (RETFs), 
the Bank channels the trust fund resources to 
recipients who implement the agreed activities. 
Hence, RETFs are comparable to IBRD and 
IDA financing. The Bank normally appraises 
and supervises recipient-executed activities, and 
rarely implements them directly. Recipients are 
mostly sovereign governments or their agencies, 

1  As explained in Table 1.1, cash transfers of  $6.75 million from FIFs to implementing entities do not include transfers to  
IBRD/IDA trust funds as implementing entities, since this would result in double-counting: counting cash transfers to and  
disbursements from IBRD/IDA trust funds twice.

WBG trust fund reforms aim to 
help client countries move the 
needle on their development 
agenda and achieving the  
SDGs by providing timely  
and sizable financial resources 
along with smarter and more 
impactful solutions, both  
locally and globally.

The World Bank has embarked on a reform of  its 
IBRD/IDA trust fund portfolio that aims to deliver 
transformative solutions for client countries and 
provide the best value for development partners 
through decreased fragmentation, improved 
strategic alignment, increased efficiency, and 
enhanced oversight. Fewer and larger “umbrella” 
programs that are more strategically aligned 
with Bank priorities are expected to increase the 
leverage of  development partner contributions 
to achieve better results and greater outcomes for 
client countries. Thanks to lessons learned from 
early Umbrella 1.0 pilot programs and close, 
ongoing collaboration among Bank business units 
and development partners, the current trust fund 
reform has taken shape and significant progress 
has been made consolidating the IBRD/IDA trust 
funds into larger, more effective Umbrella 2.0 
Programs. While some Umbrella 2.0 Programs are 
largely a continuation of  existing programmatic 
trust funds, others represent a redesign, rebranding, 
or combination of  existing programs, while still 
others are completely new programs.

IFC’s Corporate Funding Needs Assessment (FNA) 
is also expected to align IFC’s development partner 
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and sometimes include UN agencies or non-
governmental organizations. Overall, RETFs 
accounted for around 70 percent ($2.43 billion) of  
total disbursements from IBRD/IDA trust funds 
and BETFs represented the balance of  30 percent 
($1.06 billion) during FY2020.

IFC advisory trust funds mainly finance projects 
for private sector development and are directly 
executed by IFC, like BETFs. The majority of  IFC 
disbursements (57 percent) were made to projects 
in IDA countries. 

Cash transfers from FIFs to implementing 
entities cover multiple purposes, including project 
preparation, supervision, implementation costs, 
and secretariat costs. In FY2020, about 88 percent 
of  cash transfers were made to implementing 

Funds Held in  
Trust /a

Cash  
Contributions /b

Cash Transfers / 
Disbursements /c

FIFs 24.15 8.83 6.75

IBRD/IDA TFs /d 11.31 3.67 3.50

of which: BETFs 1.06

RETFs 2.43

IFC Advisory 
Trust Funds 0.83 0.27 0.27

Others /e 0.89

Total 37.18 12.77 10.52

Notes:

a.  FHIT comprise cash, investments, and promissory notes receivable at the end of  the fiscal year. This includes transfers from FIFs to IBRD/IDA 
trust funds as the implementing entity.

b.  Cash contributions include encashment of  promissory notes and cash receipts from donors and do not include transfers from FIFs to trust funds of
the WBG as the implementing entity.

c.  Cash transfers do not include transfers made to IBRD/IDA trust funds as a FIF implementing entity, since this would result in double-counting. 
Throughout this report, cash transfers only refer to transfers made to other internal and external organizations such as IFC, United Nations, 
and IMF. IBRD/IDA disbursements include disbursements made from IBRD/IDA trust funds as a FIF implementing entity. 

d.  IBRD/IDA trust funds include MIGA trust funds. At the end of  FY2020, MIGA had four trust funds with FHIT of  $95 million. During 
FY2020, there were no cash contributions to MIGA trust funds and negligible disbursements.

e.  Others include amounts held in escrow on behalf  of  ICSID, donor balance accounts, balances on administration accounts, 
and unapplied receipts 

entities external to the World Bank, and 12 percent 
to the World Bank itself. Cash transfers from FIFs 
to IBRD/IDA trust funds are almost exclusively 
for RETF grants to recipients, BETFs for project 
preparation and supervision by the Bank, and the 
costs of  secretariats housed in the Bank.

Over the last five years, the annual amount of  
BETF disbursements to finance Bank activities on 
knowledge generation, analytical activities, and 
project implementation support has remained 
stable at about $1.1 billion. Trust fund reforms 
will help the World Bank’s task teams focus more 
on delivering quality projects to client countries 
and maintaining technical coordination with 
local development partners, and less on trust fund 
fundraising, legal negotiations, and administration. 

Table 1.1. WBG Trust Funds and FIFs: Financial Snapshot, FY2020 ($ billions)
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a.  This includes funds received from the GFATM Secretariat. From FY2017, most contributors to GFATM have provided 
contributions directly to the GFATM Secretariat, and the WBG as trustee has received these funds as contributions from the 
GFATM Secretariat as a contributor.

Figure 1.1. WBG Trust Funds and FIFs, Cash Contributions by Donor Type, FY2020

Sovereign governments remain the largest contributors to WBG trust funds and FIFs, 
accounting for 59 percent of  total contributions received in FY2020, followed by private non-profit entities, 
which accounted for 35 percent (Figure 1.1). In terms of  disbursements, 49 percent of  IBRD/IDA trust 
funds disbursed to IDA countries, 20 percent to IBRD countries, 7 percent to blend countries, and 
the balance (24 percent) to global or regional activities (Figure 1.2).
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In FY2020, RETF disbursements accounted for approximately 6 percent of  the World Bank’s total project 
financing (Figure 1.3). The FIFs financed a significant proportion (24 percent) of  total RETF disbursements 
to projects supervised by the Bank (Figure 1.4).

Figure 1.3. Disbursements from IBRD, IDA, and RETFs, FY2020

a. The Global/regional/others category includes disbursements for regional and global activities and to non-members.

Figure 1.2. IBRD/IDA Trust Funds Disbursements by Country Eligibility, FY2020 
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Figure 1.4. RETF Disbursements by Funding Category, FY2020

RETF grants are an important financing source for investments and technical assistance in fragility, conflict 
and violence (FCV)-affected states. About 84 percent of  RETF disbursements to FCV-affected states are 
concentrated in five locations: Afghanistan, West Bank and Gaza, Democratic Republic of  Congo, Nigeria, 
and Lebanon. Afghanistan accounted for 57 percent of  disbursements to FCV-affected states, followed by 
West Bank and Gaza at 12 percent (Table 1.2).

Country $ Millions Share of  RETF 
Disbursements

Share of  FCV 
Disbursements

Afghanistan 661 27.2% 57%

West Bank and Gaza 138 5.7% 12%

Dem. Rep. of  the Congo 67 2.8% 6%

Nigeria 54 2.2% 5%

Lebanon 51 2.1% 4%

Other FCV States 185 7.6% 16%

All FCV States 1,156 47.5% 100%

Non FCV States 1,277 52.5%

Total 2,433 100.0%

Table 1.2. RETF Disbursements in FCV-Affected States, FY2020
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Trust funds cover the breadth of  the development agenda spectrum across geographical regions, sectors, 
and thematic areas. About two-thirds of  RETF disbursements (one-third each) have gone to two World 
Bank regions—Sub Saharan Africa and South Asia (Table 1.3). Sub Saharan Africa has also been the largest 
recipient of  BETF and IFC Advisory disbursements (21 percent and 31 percent, respectively), followed by 
East Asia and the Pacific Region (12 and 11 percent, respectively). About 40 percent of  BETF disbursements 
and one quarter of  IFC Advisory disbursements have gone to global activities.

RETFs BETFs IFC Advisory

$ Millions Share $ Millions Share $ Millions Share

East Asia & 
the Pacific 164 7% 123 12% 31 11%

Europe & 
Central Asia 193 8% 82 8% 28 10%

Latin America & 
the Caribbean 186 8% 63 6% 20 7%

Middle East & 
North Africa 292 12% 48 5% 17 6%

South Asia 789 32% 85 8% 21 8%

Sub Saharan Africa 803 33% 218 21% 84 31%

Global 6 0% 442 42% 70 26%

Total 2,433 100% 1,062 100% 271 100%

Table 1.3. Regional Distribution of  IBRD/IDA and IFC Disbursements, FY2020
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Figure 1.5. Sectoral Allocation of  RETF Disbursements, FY2020

The share of  BETF disbursements of  the World 
Bank’s administrative expenditures increased from 
23 percent in FY2016 to 25 percent in FY2020 
(Figure 1.6). Administrative expenses consist of  
expenses incurred toward preparation, appraisal 
and supervision activities necessary to administer 
the work program of  the World Bank, including 
IBRD/IDA trust-funded programs. 

A significant share (61 percent) of  the Bank’s 
advisory services and analytics (ASA) expenditures 
were financed by BETFs in FY2020 (Figure 
1.7). This large and growing share of  externally 
financed ASA provides opportunities for the World 
Bank to partner with development partners around 
the knowledge agenda. However, it also presents 
challenges for the Bank to plan and align its work 
program to its strategic priorities. These challenges 
are being addressed within ongoing trust fund and 
ASA reforms. 

Sector and thematic areas include gender equality, education, health and well-being, governance and 
institutional development, climate change, jobs and economic transformation, and innovative approaches 
using technology. Figure 1.5 shows the sectoral allocation of  RETF disbursements for FY2020.

Totals may not add up due to rounding.
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Figure 1.6. Share of  BETF Disbursements of  the World Bank’s Administrative 
Expenditures, FY2020

Figure 1.7. Distributions of  ASA Funding, FY2020

Totals may not add up due to rounding.

Totals may not add up due to rounding.
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1.3 RESPONDING TO COVID-19

The COVID-19 pandemic has created 
an unprecedented demand for immediate 
incremental financing from the WBG’s developing 
country clients. To meet this demand, the Bank 
Group is scaling up financing across regions, 
including from IBRD, IDA, IFC, the Multilateral 
Investment Guarantee Agency (MIGA), trust 
funds and portfolio allocations. WBG trust funds 
and FIFs are all contributing in accordance with 
their particular niches in the international aid 
response to COVID-19. Many development 
partners are making new contributions to trust 
funds and FIFs for these purposes, including  
repurposing of  existing donor balance accounts 
held by the WBG.2

IBRD/IDA trust funds are especially critical 
for countries that do not have access to IBRD/
IDA financing. These include countries in 
arrears (Eritrea, Sudan, Syria, and Zimbabwe), 
non-members (West Bank and Gaza), and non-
creditworthy IBRD countries (Equatorial Guinea, 
Libya, and Nauru). Syrian refugees in Lebanon 
and Jordan are another special case where trust 
funds can provide vital resources because access to 
IBRD/IDA resources is constrained. COVID-19 
is also exacerbating FCV risks in many countries 
receiving trust fund support.

The COVID-19 pandemic is shining a global 
spotlight on the financing gap in health funding and 
pandemic preparedness as critical issues in global 
health security. Four FIF-supported programs in 
the health sector—the Coalition for Epidemic 
Preparedness Innovations (CEPI), the Pandemic 
Emergency Financing Facility (PEF), Gavi, the 
Vaccine Alliance, and the Global Fund to Fight 
AIDS, Tuberculosis and Malaria (GFATM)—are 
playing important roles in multiple dimensions 
of  this crisis. Other FIF-supported programs 
in agriculture, education, environment, and 
infrastructure are also addressing some immediate 
socioeconomic effects of  the crisis and refocusing 
their strategies and portfolios to help countries 
build back better.

2  Donor Balance Account (DBAs) are administrative accounts that the Bank establishes on behalf  of  an individual donor agency to temporarily 
hold funds until such time as they are returned to the donor, transferred to another trust fund, or used for purposes as agreed with the donor. 
DBAs are established by donor agency, not by donor country. Snapshot of  financial situation of  DBAs as of  June 30, 2020 is provided in the 
Annex to this report.

These extraordinary times call 
for extraordinary measures, 
further strengthening the World 
Bank Group’s resolve to support 
countries and communities 
facing substantial challenges. 

Henitsoa Rafalia / World Bank

https://youtu.be/MR13FY7Niv0
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The overall WBG response, which also applies to 
trust funds and FIFs, is taking place across three 
stages. The relief stage involves emergency 
response to the health threat posed by COVID-19 
and its immediate socioeconomic and financial 
impacts. As countries strive to bring the 
pandemic under control and start re-opening 
their economies, the subsequent restructuring 
stage focuses on strengthening health systems for 
pandemic readiness; restoring human capital; and 
restructuring, resolving debt, and recapitalizing 
firms and financial institutions. The resilient 
recovery stage entails taking advantage of  new 
opportunities to build a more sustainable, inclusive, 
and resilient future in a world transformed by the 
pandemic.3 The following are some examples of  
trust funds and FIFs complementing the WBG 
COVID-19 responses in each area.

IBRD/IDA Trust Funds

In the past, the IBRD/IDA trust funds have 
contributed to helping client countries respond 
to the Avian Influenza4 epidemic after 2004 and 
Ebola5 epidemics after 2014. 

The World Bank Board of  Executive Directors 
approved a new Health Emergency 
Preparedness and Response Trust Fund 
(HEPRTF) in June 2020, with a projected size of  
$500 million, to serve as the anchor of  the new 
Health Preparedness and Response Umbrella 2.0 
Program. This will complement WBG support and 
extend vital aid on health emergency preparedness 
and response for COVID-19 and future epidemic 
outbreaks, including to member countries not 
in good standing with IDA, the West Bank and 
Gaza, and Jordan and Lebanon for the benefit of  

Syrian refugees. The HEPRTF plans to provide 
global and regional organizations working in 
health preparedness and response, including UN 
agencies and international relief  organizations, 
with recipient-executed grants to support 
countries and territories eligible for HEPRTF and 
associated trust fund financing. It is envisaged that 
the HEPRTF may, in exceptional cases, support 
countries eligible for IBRD financing, subject to 
discussion with the Partnership Council and the 
donors to such associated trust funds.

Several existing Umbrella 2.0 Programs have 
acted quickly to help finance countries’ emergency 
responses to the COVID-19 pandemic. The 
Global Financing Facility for Women, 
Children, and Adolescents (GFF) mobilized 
extensive support from the GFF Investors groups 
in late April 2020 to help protect essential health 
and nutrition services in GFF partner countries. 
It has approved, among other things, $5 million 
RETF grants to both Zambia and Zimbabwe in 
June 2020 to accelerate their pandemic responses. 
The GFF is also eligible to give grants to Eritrea 
and is working to add Syria to the list of  GFF-
eligible countries.

Global Tax Umbrella Program has created 
a new temporary pillar for a Program on Fiscal 
Policy Responses to the COVID-19 crisis, funded 
by three donors (France, Norway, and Switzerland) 
for $5 million. The program will provide just-in-
time advice to governments on fiscal policy strategy 
and detailed fiscal policy measures to address the 
social and economic impacts of  the pandemic, and 
by informing the design of  development policy 
financing and other forms of  budgetary support 
linked to the COVID-19 pandemic.

3  World Bank Group, June 2020, “Saving Lives, Scaling-up Impact and Getting Back on Track: World Bank Group COVID-19 Crisis Response 
Approach Paper, p. vii. 

4  The trust fund contribution included $126 million to the Avian and Human Influenza Facility (AHIF) and $27 million from Japan’s Policy and 
Human Resources Development (PHRD) fund. See Independent Evaluation Group, 2014, Responding to Global Public Bads: Learning from Evaluation 
of  the WB Experience with Avian Influenza 2006-2013.

5  The Ebola Recovery and Reconstruction Trust Fund (ERRTF) was launched in September 2014 following an emergency declared in July 2014. 
Contributions amounting to $53 million were received from seven development partners: Denmark, Japan, the Netherlands, Norway (two 
agencies), Russia, and the United Kingdom.
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The Debt Management Facility (DMF) has 
swiftly adapted its offerings to help public debt 
managers address the multiple challenges posed 
by the COVID-19 crisis. This includes preparing 
a Crisis-Response Framework for Debt Managers 
and introducing just-in-time technical assistance 
informed by this framework and delivered through 
immediate continuous remote support in areas such 
as temporary adjustments in the debt management 
strategy or revision of  market operations. It is 
also converting its existing trainings to a remote 
format and developing virtual trainings. The 
DMF has adapted peer-to-peer learning activities 
where possible, such as the pilot Parliamentarians 
Outreach Program delivered remotely to Kenya in 
June 2020.

The Extractive Global Programmatic 
Support (EGPS) Umbrella Program has 
established an emergency response structure to 
receive additional funding from its development 
partners (Switzerland, other donors expected) 
to address the effects of  the COVID-19 crisis on 
artisanal and small-scale mining communities. 
This will provide short-term and medium-term 
assistance to a range of  international, regional, 
national, and local organizations providing relief  
to artisanal and small-scale mining communities 
with respect to health, social protection, alternative 
livelihoods, and food security. 

Several single-country trust funds are providing 
support to FCV countries, including the following:

•  The Afghanistan Reconstruction
Trust Fund (ARTF) is providing $100
million of  co-financing alongside an IDA
grant of  $100 million for the Afghanistan
COVID-19 Response Development Policy
Grant, approved in June 2020, to support
policy actions linked to the government’s
relief  and recovery measures. The ARTF is
also providing $125 million of  co-financing
alongside an IDA grant of  $155 million for
the COVID-19 Relief  Effort for Afghan
Communities and Households (REACH)

project, approved in August 2020, to support 
selected households through communities in 
project areas.

•  The Jordan Inclusive Growth and
Economic Opportunities Multidonor
Trust Fund is contributing more than
$24 million from the UK Department for
International Development as a co-financing
loan for the $350 million IBRD Jordan
Emergency Cash Transfer COVID-19
Response Project, approved in June 2020.
This is providing cash support to poor and
near-poor households that are the most
vulnerable to COVID-19-triggered shocks
to labor income, remittances, and food
prices increases.

•  The Somalia Multi Partner Fund (SMPF)
has been the primary source of  financing for
the WBG’s early re-engagement in Somalia
since 2013. The World Bank’s country team is
currently restructuring the IDA pipeline, along
with additional resources from the SMPF, to
respond to the COVID-19 crisis in Somalia.

•  The World Bank has so far mobilized pledges
of  $480.7 million for a Sudan Transition
and Recovery Support Trust Fund
to support a nationally led social impact
mitigation program that will include, but is
not limited to, responding to COVID-19.

•  The Zimbabwe Reconstruction Fund
has been the immediate instrument of
World Bank engagement in Zimbabwe.
This is providing policy advice and technical
assistance toward Zimbabwe’s efforts to
mitigate COVID-19 impacts on the economy
and improve the living standards of  the poor.

Several single-donor trust funds are also  
contributing to the World Bank’s COVID-19 
response: the China-WBG Partnership 
Facility (CWPF), the Korea-World Bank 
Group Partnership Facility (KWPF), the 
Japan Policy and Human Resources 
Development (PHRD) fund, and the Japan 

https://youtu.be/MR13FY7Niv0
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Social Development Fund (JSDF). These 
facilities are fast-tracking emergency responses 
to the COVID-19 pandemic in the form of  
knowledge generation and dissemination activities, 
South-South knowledge exchanges, advisory and 
analytic services, technical assistance and capacity 
building at both state and grassroots levels, and 
project identification and pre-appraisal.

Some other projects financed in part by trust 
funds, such as the Central Asia South Asia 
Electricity Transmission and Trade Project 
(CASA-1000) in Pakistan and the Health Equity 
and Quality Improvement Program in 
Cambodia, have added Contingency Emergency 
Response Components (CERCs) on COVID-19 
as part of  project grants. Through CERCs, the 
beneficiary countries can redirect some financial 
resources to address the impact of  the pandemic, 
based on an agreement with the World Bank. 

IFC Trust Funds

In the initial phase of  its response, IFC is 
providing $8 billion in fast-track financing 
from its own account to its private sector clients 
to sustain economies and protect jobs during this 
unprecedented global crisis. The short-term goal is 
to cushion the blow of  the economic crisis, which is 
hitting the poorest and most vulnerable countries 
the hardest. 

IFC is moving through phase two of  its response, 
which will aim to help developing countries by 
working across the WBG to preserve the private 
sector, rebuild economies, and work “upstream” 

to create projects that will attract investment back 
into developing countries. To ensure that IFC 
continues to support private sector development 
in low-income and fragile and conflict-affected 
countries, strong emphasis will be placed on 
supporting clients operating in these countries. In 
addition, IFC will leverage concessional financing 
from the IDA Private Sector Window (PSW) and 
other donor funds where appropriate, particularly 
to attract foreign direct investment into the more 
challenging low-income and fragile countries.

As a first step in its phase two response, IFC 
launched a $4 billion Global Health  
Platform that is aimed at boosting the 
production and supply of  critical health care 
products in developing countries to help fight 
the coronavirus pandemic. The initiative will 
focus on manufacturing products, such as 
personal protective equipment, ventilators and 
other medical equipment, coronavirus test kits, 
therapeutic drugs, and vaccines. Trust fund 
support will be needed to develop projects quickly, 
build capacity, and support delivery, as well as  
to mitigate risks and encourage the private  
sector to invest.

In phase three of  IFC’s response, trust funds will 
be an important contributor to IFC’s efforts to 
accelerate the expansion of  upstream activities 
with the goal of  building back better and delivering 
interventions that meet the short-term needs 
but also maintain a line of  sight on longer term 
development challenges.

Henitsoa Rafalia / World Bank
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Financial Intermediary Funds

As trustee, and in some cases as an implementing 
entity, the WBG is committed to supporting FIF-
financed programs mounting their response to 
COVID-19. Four health-related programs have 
responded rapidly, particularly in contributing 
to the WHO-led Access to COVID-19 Tools 
(ACT) Accelerator. CEPI and Gavi co-lead the 
Vaccines Pillar to speed up the search for effective 
vaccines for all countries and GFATM co-leads the 
Diagnostics Pillar along with UNICEF to negotiate 
pricing and procure molecular diagnostic tests for 
COVID-19 on behalf  of  countries and partners.

The Coalition for Epidemic Preparedness 
Innovations (CEPI) is an innovative partnership 
between public, private, philanthropic, and civil 
organizations. Launched at the World Economic 
Forum in Davos in 2017, CEPI’s mission is to 
accelerate the development of  vaccines against 
emerging infectious diseases and enable equitable 
access to these vaccines during outbreaks. Moving 
with great urgency, it had raised $1.4 billion by 
June 2020 to support COVID-19 vaccine research 
and development and established the world’s 
largest and most diverse portfolio of  COVID-19 
vaccine candidates. Through the Vaccines Pillar 
of  the ACT Accelerator, the goal is to provide an 
end-to-end solution to develop, manufacture, and 
equitably deliver up to 2 billion doses of  vaccine by 
the end of  2021.

Gavi, the Vaccine Alliance, approved up to 
$200 million in April 2020, to help lower-income 
countries respond quickly to the pandemic. The 
immunization infrastructure that Gavi has helped 
build over the past two decades is being used to 
fight the pandemic. Staff in ministries of  health 
and partner organizations that have been trained 
and funded with Gavi support are now coming 
together as part of  the COVID-19 response effort. 
In addition to co-leading the Vaccines Pillar of  

6  New Orthomyxoviruses (new influenza pandemic virus A), Coronaviridae (SARS, MERS, COVID-19), Filoviridae (Ebola, Marburg), and other 
zoonotic diseases (Crimean-Congo hemorrhagic fever, Rift Valley fever, Lassa fever).

the ACT Accelerator, Gavi is supporting the 
building of  manufacturing capabilities and buying 
supply, ahead of  time, so that 2 billion doses can 
be distributed fairly worldwide in the places of  
greatest need by the end of  2021.

The Pandemic Emergency Financing 
Facility (PEF) was established in July 2017 to 
provide financial support to IDA-eligible countries 
in the case of  major multi-country disease 
outbreaks caused by any of  the six viruses6 that 
are most likely to cause a pandemic. Designed to 
provide financing through both an insurance and 
a cash window, the cash window (which is financed 
by development partner contributions) paid out 
$61.4 million to support the response to Ebola in 
the Democratic Republic of  Congo in 2018 and 
2019. Then, the conditions for a payout from 
the insurance window for COVID-19 (which is 
financed by pandemic bonds) were met on March 
31, 2020, releasing the maximum coverage of  
$195.84 million to support outbreak response in 
IDA countries. The PEF Steering Body has given 
special attention in allocating these funds to areas 
with the most vulnerable populations, particularly 
in FCV countries.

The Global Fund to Fight AIDS, Tuberculosis 
and Malaria (GFATM)  has responded to the 
COVID-19 crisis quickly and at scale, approving 
up to $1 billion as of  April 2020 to help countries 
fight COVID-19 and shore up resilient systems 
for health, while continuing to deliver lifesaving 
programs against AIDS, TB, and malaria. As 
a founding partner of  the ACT Accelerator, the 
GFATM is focusing on developing new simple, 
affordable, high-quality, and rapid diagnostics to 
detect infection and contain disease spread and on 
ensuring that these tools reach people who need 
them. The goal is to produce 500 million of  these 
tests that would reach people in low and middle-
income countries by mid-2021.
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The Global Partnership for Education (GPE) 
and the CGIAR (formerly called the Consultative 
Group on International Agricultural Research) 
are responding to some of  the immediate socio-
economic impacts of  the pandemic. The GPE 
approved an initial allocation of  $250 million in 
March 2020, subsequently increasing it to $500 
million in June, to mitigate both the immediate 
and long-term disruptions to education caused by 
the COVID-19 pandemic. The funds will help up 
to 355 million children in 87 developing countries 
to continue to access learning opportunities, with 
a focus on girls and poor children, who will be the 
hardest hit by school closures.

The CGIAR is helping low and middle-income 
countries address threats to food, nutrition, and 
water security, stemming from social isolation 
directives, travel bans, and border closures. In 
Bangladesh, for example, the CGIAR is working 
with local research partners to monitor food, 
labor, input supplies, and prices, and advise 
on appropriate policies, with an emphasis on 
mitigating COVID-19 impacts on the most 
vulnerable members of  society. For the longer 
term, the CGIAR plans to widen its research focus 
to help build greater resilience into food, land, and 
water systems. 

Three climate-related FIFs and another  
agriculture-related FIF are restructuring 
and adapting their existing projects to help 
communities, farmers, and the rural poor to 
respond immediately to the pandemic and 
to adjust their new programming to address 
medium-term needs and long-term recovery. 
One Adaptation Fund project in India being 
implemented by the National Bank for Agriculture 
and Rural Development is empowering women’s 
self-help groups to stitch thousands of  protective 
masks to meet the needs of  isolated Himalayan 
communities in the state of  Uttarakhand. Another 
project in Sri Lanka is repurposing a garment 
factory to provide local women with alternative 
livelihoods while providing protective medical 
equipment to Sri Lankan hospitals.

Recognizing the COVID-19 crisis is a result of  
a collision between natural and human systems, 
the Global Environment Facility (GEF) has 
established a GEF COVID-19 Task Force to 
identify risks and opportunities, and provide an 
expert assessment on identifying the future risks 
linked to emerging infectious disease. GEF is also 
providing more time to adjust project preparation 
work as a result of  the pandemic and further 
ensure COVID-19 consideration in project design 
and implementation. As part of  its upcoming 
replenishment, GEF will continue to explore how 
best to incorporate these considerations into its 
new strategy to pursue transformational change 
across key sectors of  society.

The Climate Investment Funds (CIF) are 
re-tooling available funds in its Pilot Program for 
Climate Resilience to promote innovative solutions 
and pilot business models to enhance climate 
resilience in CIF countries while supporting their 
COVID-19 response strategies. The Global 
Agriculture and Food Security Program 
(GAFSP) is initiating a new call for proposals, 
subject to funding availability, to explicitly support 
recipient countries, producer organizations, and 
the private sector to restore farm and non-farm 
livelihoods, strengthen their markets, and enable 
public and private sector collaboration to prevent 
future market disruptions and build a more 
resilient system.

Faced with challenges caused by COVID-19, 
developing country governments will likely look to 
infrastructure as a stimulus to jump start economies 
once they move to the recovery phase of  the 
pandemic. As more and more public finances are 
diverted to COVID-19 crisis response, the private 
sector is expected to play a larger role in delivering 
basic services and infrastructure across key sectors, 
such as healthcare, transport, water, and power. The 
Global Infrastructure Facility has launched 
a COVID-19 response to provide dedicated 
funding to bring projects back to the market 
sooner by means of  additional studies, market  
sounding, repricing and revaluation, restructuring, 
and negotiations.
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TRANSITIONING TO  
UMBRELLA 2.0 PROGRAMS

Sarah Farhat / World Bank
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This chapter chronicles the ongoing transition toward a new portfolio of  IBRD/IDA 
trust funds based on fewer and larger Umbrella 2.0 Programs. It provides an update 

on progress and showcases several early movers. Initial lessons learned are helping to inform 
the transition process and paving the way to roll out the reform across the World Bank.

2.1 OBJECTIVES AND PRINCIPLES OF UMBRELLA 2.0 PROGRAMS

The IBRD/IDA trust fund reform aims to reduce fragmentation and its cornerstone is organizing the trust 
fund portfolio around a limited number of  Umbrella 2.0 Programs. They are strongly aligned with the 
World Bank's priorities, and seek to enhance leverage of  development resources by strengthening integration 
with the Bank’s institutional strategy, planning, budgeting, and staffing processes. They will also contribute 
to reducing transactions costs for the Bank, development partners, and clients to achieve better results on the 
ground and improve development effectiveness and impact for client countries (Figure 2.1).

Each umbrella program is anchored by a primary 
multidonor trust fund (MDTF) and, in some 
cases, may include associated trust funds. The 
anchor MDTF is a programmatic trust fund 
with a relatively broad thematic or geographic 
scope. Development partners who are interested 
in supporting a specific theme or geographic 
area have options to steer their contributions 
in the anchor MDTF accordingly. Umbrella 
2.0 Programs are not “one size fits all” and can 
accommodate situations where development 
partners are unable to contribute to the main 
MDTF due to their internal policies or regulations 
that require dedicated financial reporting to track 
their contributions. Such situations are handled 
by establishing separate trustee trust funds, 
called associated trust funds, that support specific 
activities listed in the respective Administration 
Agreements. In all cases, the anchor MDTF 
and the associated trust funds retain common 
governance, results framework, and reporting in 
the new umbrella program.

The implementation of  new Umbrella 2.0 
Programs will enhance the Bank’s partnership 
with development partners on many fronts: 
responsiveness, preferencing, and visibility. All will 
explicitly emphasize visibility to partners.

Umbrella 2.0 
Program Principles 

1.  A single governance structure for all funds
associated with an Umbrella 2.0 Program,
both the anchor multidonor trust fund and
any associated trust funds

2.  Opportunities to reflect development
partners’ preferences for specific themes or
geographic areas

3.  A single results framework developed in
consultation with development partners
to help monitor and assess how individual
activities are contributing to the overall
development objectives of  the program

4.  A communications and visibility plan
addressing stakeholder analysis, branding,
and recognition

5.  Unified reporting at the program level
with a strong focus on results

https://www.youtube.com/watch?v=aQQlxmXp2hw&feature=youtu.be
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2.2 MAPPING THE WAY 
FORWARD

The process to transition the IBRD/IDA trust 
fund portfolio to one based on Umbrella 2.0 
Programs began in earnest in early 2020 following 
World Bank Senior Management endorsement of  
the reform vision—the culmination of  a three-
year, Bank-wide effort to define the design and 
implementation of  the trust fund reform. 

Beginning in FY2018 and throughout FY2019, 
various World Bank Global Practices, Regions, 
and business units led working groups to consider 
strategic alignment, efficiency, and corporate 
oversight of  trust funds and pilot early umbrella 
initiatives to feed into the recommendations 
relating to trust fund reform design and roll-out. 

The work benefited from extensive engagement 
with internal stakeholders, shareholders and 
funding partners, and resulted in broad buy-in 
and detailed recommendations on addressing the 
challenges and opportunities of  trust fund reform. 
Table 2.1 summarizes the key lessons learned from 
this phase of  the reform process.

In January 2020, working groups completed a 
roadmap exercise to identify fundraising priorities 
within their Global Practice or Region and map 
their existing trust fund portfolio to these priorities. 
The roadmaps contained a comprehensive plan 
on the direction of  the trust fund business in 
their respective units, defined the future state 
of  their portfolios in line with the Umbrella 2.0 
principles, and proposed the establishment of  
specific umbrella programs. The conclusions of  

Always organized around a primary multi-donor 
trust fund and based on the principle of  “optimal 
aggregation.”
Retains flexibility to allow Development Partners to:
•  indicate non-binding preferences for their  

contributions and
•  “associate” trust funds, sharing the same 

governance and using a common results and 
reporting framework, when pooling is not possible.

Single Governance structure (partnership 
council) focuses dialogue between the Bank and 
its partners on strategic issues, work programs, 
and budgets. The Bank decides on allocation 
of  funds to individual activities allowing better 
integration into planning processes.
“The deal” requires effective communication  
and reporting of  umbrella results and  
ensuring visibility for donors.

Figure 2.1. Umbrella 2.0 Programs Provide Scale and Efficiency While Working 
with Development Partner Requirements

Umbrellas are based on existing trust funds where this is already working. Stand-alone trust funds remain an option—when 
aggregation would create challenges for unity of  governance or results—but are no longer the default.
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Area of  focus Lessons learned

Governance

Balance is needed between strict rules and flexibility. 
-   The principle of  one governance arrangement, one results framework, and one report remains 

central to efficiency gains under Umbrella 2.0 Programs.

-  Bank approval of  individual activities facilitates integration into the Bank’s planning and 
budgeting processes, thereby linking the Umbrella’s activities to the Bank’s lending operations. 

-  Guidance on progress reporting and governance arrangements provides options and flexibility.

Designing and managing an Umbrella 2.0 Program requires leadership, partnership 
skills and subject matter expertise. 
-  The program manager should be a subject matter specialist who understands how program 

design can support turning development objectives into clear outcomes. 

-  The program manager should lead engagement with donors at the strategic level, supported by 
qualified specialists (communications, M&E, reporting, etc.).

-   Continuous engagement with donors, starting at an early stage, is critical.

Global Practices and Regions decide on the optimal level of  aggregation. 
-   The scope of  Umbrella 2.0 Programs will be underpinned by alignment with Global Practices 

and regional/country priorities, intentional commitment to results, and a sound understanding 
of  donor priorities and constraints.

Good practice principles should be followed in making trust fund allocations. 
-  Trust fund allocations should be aligned with the WBG resource planning process.

-  Development partners should be engaged in dialogue around strategic directions and results.  
The Bank should retain funding allocation decisions at the activity/project/grant level. These 
decisions should be made in accordance with the development objectives of  the trust fund and 
the agreed results framework. Donors can influence allocation decisions by providing strategic 
guidance on the funding criteria, results framework, and allocation of  funds among  
aggregate themes and windows as presented in the Umbrella’s annual work  
plan and budget.

-  Options for a competitive allocation or direct allocation of  trust fund resources should be used 
carefully. Competitive allocations provide flexibility to respond to demands as they arise and 
can stimulate new ideas. Direct allocations tend to be more predictable and can more easily be 
conducted within the framework of  the Bank’s budget planning process.

Results and reporting 

The World Bank will continue to improve systems and processes for  
reporting and results. 
-  It is important to facilitate aggregation and surfacing of  results from Umbrella 2.0 activities  

in the Bank and reporting to donors and stakeholders (Development Partners Center,  
program websites). 

Visibility and 
communication

Improving communication and donor visibility is essential. 
-  As a partnership, the Bank must communicate results so that donors can also communicate  

the results and impact of  the programs they support to taxpayers. 

-  Umbrella 2.0 Programs will develop Communications and Visibility Plans in consultation  
with donors.

Managing donor 
preferences

Umbrella 2.0 Programs will provide options to accommodate geographic or 
thematic preferences for some donors, including:
- Influencing the results framework, annual work plans, and/or budgets

- A non-binding preference in the administration agreement

- Contributions to an associated trust fund with a narrower focus

Table 2.1. Summary of  Key Lessons Learned from the Umbrella 2.0 Pilot Phase 
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these review meetings and the final trust fund 
portfolio roadmaps were endorsed by the World 
Bank’s Senior Management. Future fundraising 
activities will focus on the Umbrella 2.0 Programs, 
as defined in the trust fund portfolio roadmaps. 

The Bank monitors the progress in consolidating its 
trust fund portfolio around fewer, larger umbrella 
programs with a set of  key performance indicators, 
including the number and pace of  establishing 
Umbrellas and the share of  fundraising through 
them. Figure 2.2 presents the stock of  trust funds 
in the portfolio that is being monitored, progress 
in establishing umbrella programs, and the long-
term vision. The current architecture presents 
the vision for potentially reducing the number 
of  trust fund accounts based on the roadmap 
exercise, which considered overlaps, synergies, 
and opportunities for scale within the portfolio. 

The potential architecture is simply illustrative 
as many factors influence final decisions around 
scale and consolidation, including the desire and  
ability of  development partners to support 
proposed changes. 

The objective of  the Umbrella 2.0 roadmap 
exercise was to identify a future trust fund 
portfolio that would support strategically driven 
fundraising objectives and priorities of  the 
World Bank’s Global Practices and Regions. The 
exercise initially identified 67 umbrella programs 
to be established in calendar year 2020, but three 
additional programs were later proposed, bringing 
the total number to 70. A list of  these 70 umbrella 
programs and their status can be found in Table 
2.6 at the end of  this chapter. Global Practices and 
Regions retain the possibility to establish stand-
alone trust funds, alongside umbrella programs, in 
exceptional circumstances. 

Figure 2.2. IBRD/IDA Trust Fund Reform: Stock, Status, and Vision

Note: Stand-alone trust funds include trust fund consolidation
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Practice Groups and Regions Umbrella 2.0 Program Status (27 confirmed and 43 in design stage)

Equitable Growth, Finance and 
Institutions (EFI)

- 5 Umbrella programs confirmed with existing anchor
- 8 Umbrella programs with new anchor approved by Management

Human Development (HD) - 5 Umbrella programs confirmed with existing anchor
- 5 Umbrella programs with new anchor approved by Management

Infrastructure (INFRA) - 5 Umbrella programs confirmed with existing anchor
- 2 Umbrella programs with new anchor approved by Management

Sustainable Development (SD) - 4 Umbrella programs confirmed with existing anchor
- 11 Umbrella programs with new anchor approved by Management

Development Economics (DEC) - 1 Umbrella programs confirmed with existing anchor
- 2 Umbrella programs with new anchor approved by Management

Fragility, Conflict and  
Violence (FCV) 1 Umbrella programs with new anchor approved by Management

East Asia and Pacific Region (EAP) 6 programs with new anchor approved by Management

Europe and Central Asia  
Region (ECA) 1 Umbrella program with new anchor approved by Management

Latin America and the Caribbean 
Region (LCR) No Umbrellas

Middle East and North Africa 
Region (MNA)

- 1 Umbrella programs confirmed with existing anchor
- 3 programs approved by Management with new anchor

South Asia Region (SAR) - 2 Umbrella programs confirmed with existing anchor
- 2 programs approved by Management with new anchor

Eastern Africa Region  
(AFR East)

- 3 Umbrella programs confirmed with existing anchor
- 1 program approved by Management with new anchor

Western Africa Region  
(AFR West)

- 1 Umbrella program confirmed with existing anchor
- 1 Umbrella program approved by Management with new anchor

Umbrella programs can be based on new 
programs or existing programmatic trust funds, 
individually or combined, with some redesign 
and rebranding. As of  June 2020, 27 umbrella 
programs were confirmed to meet the Umbrella 
2.0 principles and put into operation. Several 
business units of  the Bank collaborated to design 
these programs, giving careful consideration to 
potential overlap and synergies between Umbrella 
2.0 Programs. In designing and implementing the 
PROGREEN Umbrella, for example, the host 
business unit, the Environment, Natural Resources 

and Blue Economy Global Practice, involved both 
the Agriculture Global Practice and the Climate 
Change Group.

By the end of  FY2020, another 43 Umbrellas 
were in design. These are programs with 
new anchor MDTFs approved by Bank 
Management. Table 2.2 illustrates the status of  
the Umbrella 2.0 Programs in Practice Groups 
and Regions. The actual implementation will be  
decided case-by-case, subject to discussions with 
development partners. 

Table 2.2. Status of  the Umbrella 2.0 Programs (as of  June 30, 2020)
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The proposed Umbrella 2.0 Programs will channel 
the vast majority of  development partner funds in 
the future IBRD/IDA trust fund portfolio. By the 
end of  FY2020, the signed contributions of  the 
anchor MDTFs for the 27 confirmed umbrella 
programs totaled $2.96 billion, which was about 27 
percent of  the total signed contributions of  IBRD/
IDA trust funds. The funds held in trust (FHIT) of  
the anchor MDTFs of  the confirmed programs 
was $2.70 billion, which represented 52 percent of  
FHIT of  IBRD/IDA trust funds. The confirmed 
programs contributed to about 45 percent of  the 
total trust fund disbursements in FY2020. These 
proportions are expected to increase dramatically 
as more umbrella programs become operational. 
The remaining trust fund accounts will either close 
after depleting their resources, associate with an 
umbrella program, or remain active as a stand-
alone trust fund. 

Looking across all 70 proposed Umbrella 2.0 
Programs, 70 percent of  them will be global, 6 
percent will be regional, and 24 percent will have 
a country-specific scope (Figure 2.3). This new 
composition aims to better serve the Bank’s client 
countries. The global Umbrella 2.0 Programs will 
address global development challenges by building 
on the Bank’s comparative advantage to connect 
global knowledge with country realities. Around 
60 percent of  the disbursement from global 
Umbrellas are for region and country-facing 
activities. The regional Umbrella 2.0 Programs will 
focus on regional development challenges, while 
country Umbrella 2.0 Programs will be relevant 
in certain countries affected by fragility, conflict, 
and violence or in countries with a significant local 
development partner presence. 

Figure 2.3. Focus of  Proposed Umbrella 2.0 Programs

World Bank Regions such as Europe and Central 
Asia (ECA) and East Asia and Pacific (EAP) are 
exploring options that are consistent with the trust 
fund reform objectives of  scale and efficiency. 
They have worked to consolidate their trust fund 
portfolios toward fewer and larger programs, and 
discussions are underway to transition toward 
Umbrella 2.0 Programs.

Since 2011, the EAP Region has recognized 
the need to take a more strategic approach to 
consolidating trust fund programs, both to reduce 
fragmentation further and to rationalize partner 
relationship management. The EAP Region has 
made good progress. For example, it has been 
working with Australia, the largest bilateral donor 
in the region, to consolidate country-specific trust 
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funds into country-level, multi-theme partnerships. 
To date, these types of  partnerships have been 
established in almost every EAP country. This 
country model has the capacity to finance sectoral 
programs through multiple windows in a holistic, 
efficient manner. 

In prescreening trust fund initiatives, the EAP 
Region orients the Country Management Units 
and Global Practices toward multi-donor, multi-
theme, country-specific trust funds rather than 
single-purpose trust funds. The Region has been 
proactive in this consolidation, with single-purpose 
trust fund accounts mapped to Global Practices 
decreasing by 10 percent over the past three years. 
In addition, new contributions from donors are 
now directed to be commingled with ongoing trust 
funds to the extent possible. So while the trustee 
portfolio is smaller in terms of  the number of  
accounts, it remains approximately the same size 
in value at $1.6 billion. 

As part of  the trust fund portfolio roadmap 
exercise, the ECA Region outlined a strategy for 
consolidating its trust fund portfolio into two large 
programs funded by the European Commission: 
(a) EU2020 and (b) European Commission–
Europe and Central Asia World Bank Partnership 
Program (EEPP). ECA’s consolidated trust fund 
portfolio will be called the Strategic European 
Partnerships Umbrella Program (STEP-UP), and 
will play a critical role in the ECA Region’s strategy 
for partnering with European Union institutions. 
Successful consolidation will also contribute 
to reducing the number of  trustee accounts. 
EU2020 currently has 40 trustee accounts, while 
the EEPP has six. In parallel, donor consultations 
will be carried out at the appropriate level to  
ensure expectations, priorities, and instruments 
are fully aligned.

Khasar Sandag / World Bank
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2.3 EXTERNAL AND INTERNAL 
CONSULTATIONS

Extensive engagement and consultation with 
internal stakeholders, shareholders, funding 
partners, and clients have been integral to the 
trust fund reform process, ensuring strong buy-in 
for the Umbrella 2.0 principles. Since early 2020, 
World Bank Management has organized a series 
of  consultations and provided updates to the 
Board of  Executive Directors and development 
partners during the Spring and Annual Meetings. 
These consultations will continue during the 
implementation of  reforms. The World Bank 
has also engaged in various in-depth working 
discussions with development partners through the 
Trust Fund Forums, a sounding platform to discuss 

trust fund reform implementation tools, such as 
guidance notes and transition guides.

Internally, a professional network of  Umbrella 
Program Managers (UPM) was launched in 
February 2020 to help build a cadre of  UPMs with 
strong partnership management skills and deep 
understanding of  the reforms. The network holds 
monthly meetings to discuss specific topics and 
share lessons learned on establishing Umbrella 
2.0 Programs. FY2020 also saw the launch of  a 
Trust Fund Academy and regular Bank-wide 
discussions called “Trust Fund Reform and You” 
to foster two-way conversations between Bank 
staff in headquarters and country offices. Table 
2.3 summarizes the value added of  Umbrella 2.0 
Programs to principal stakeholders.

Client Countries

Being responsive to client country demands, Umbrella 2.0 Programs have 
more grounding in country realities. They enable piloting of  innovative 
approaches based on country situations, lead to an increase in policy-relevant 
knowledge products, and promote coordination and collaboration among 
donors. Overall, in the support that the Bank provides to clients, $1 out of  
$12 comes from trust funds.

Example: The Somalia Country Engagement is a country-level Umbrella 
that responds to specific needs of  a country in a crisis and in arrears. Trust 
funds play a critical role in fragile and conflict situations.

Development Partners

The Umbrella 2.0 Programs will increase managerial effectiveness for 
both the Bank and development partners. 
Umbrella 2.0 Programs offer options for development partners who 
are interested in supporting a particular thematic or geographic 
area within the scope of  the program. Development partners also have 
inputs on the results framework of  the umbrella program and can influence 
the choice of  results indicators

World Bank Group

Umbrella 2.0 Programs will create tighter integration and strengthen 
complementarity within WBG operations for maximum impact.

Example: The Global Water Security and Sanitation Partnership (GWSP) as 
an Umbrella 2.0 Program has helped to break down barriers between staff 
producing knowledge and staff designing and implementing lending projects. 
The collective focus on leveraging knowledge, particularly ASA, to actively 
support implementation is essential considering trust funds finance about 
two-thirds of  the Bank's ASA activities. 

Table 2.3. Value Added of  Umbrella 2.0 Programs to Principal Stakeholders
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2.4 LEARNING FROM THE 
EARLY MOVERS 

The transition to a trust fund portfolio based on 
Umbrella 2.0 Programs is an iterative process 
that began in FY2019 with a handful of  pilot 
programs. They have allowed the Bank to learn 
by doing and avoid a one-size-fits-all approach in 
designing umbrella programs. The pilot phase has 
given way to the launch of  full-fledged Umbrella 
2.0 Programs. This section showcases nine early 
movers that have been implementing the Umbrella 
2.0 principles, including governance arrangements, 
results framework, reporting, communications, 
and preferencing. Their early implementation 
experiences offer important lessons that can help 
guide the continuing transition process. 

Each of  these early movers began their Umbrella 
2.0 journey from a different starting point and each 
is at a different stage of  formalization, including 
finalizing legal arrangements with development 
partners. Three programs—the Umbrella Facility 
for Gender Equality (UFGE), the JOBS Umbrella 
Partnership, and the Umbrella Facility for Trade 
(UFT)—were part of  a first cohort to establish 
umbrella trust funds in 2013 (Umbrella 1.0). While 
these three programs were successful in their own 
way, the overall design of  the Umbrella 1.0 initiative 
had limited uptake in the Bank. The Umbrella 2.0 
approach has built on the lessons learned from this 
first phase, in particular, adopting more flexible 
governance models and better alignment with 
sector priorities.

The Energy Sector Management Assistance 
Program (ESMAP) and the Consultative Group 
to Assist the Poor (CGAP) are long-standing 
trust-funded programs (started in 1983 and 1995, 
respectively) that have reinvented themselves 
several times during their lifetimes as development 
challenges have evolved. Most recently, ESMAP 
has shifted to prioritize climate change, while 
CGAP has embraced the digital revolution. Two 
other programs were established more recently: 
the Afghanistan Reconstruction Trust Fund 
(ARTF) in 2002 and the Debt Management Facility  
(DMF) in 2008. 

Early Mover Umbrella  
2.0 Programs

1.  Afghanistan Reconstruction Trust 
Fund (ARTF): Supporting the Government 
of  Islamic Republic of  Afghanistan’s 
programs and development priorities

2.  Consultative Group to Assist the Poor 
(CGAP): Advancing financial inclusion for 
the poor to help them move out of  poverty

3.  Debt Management Facility (DMF): 
Strengthening debt management to reduce 
debt-related vulnerabilities and improve  
debt transparency

4.  Energy Sector Management Assistance 
Program (ESMAP): Assisting client 
countries in securing affordable, reliable,  
and sustainable energy supply 

5.  Global Water Security and Sanitation 
Partnership (GWSP): Helping  
client governments to achieve the  
water-related SDGs

6.  Jobs Umbrella Partnership (JOBS): 
Supporting client countries in designing and 
implementing comprehensive, integrated, 
and high-impact jobs strategies 

7.  Global Program for the Blue Economy 
(PROBLUE): Supporting the sustainable 
and integrated development of  marine and 
coastal resources in healthy oceans

8.  Umbrella Facility for Gender Equality 
(UFGE): Helping policy makers and 
practitioners close gender gaps in  
countries and sectors

9.  Umbrella Facility for Trade (UFT): 
Supporting developing countries in 
developing dynamic and resilient economies 
through expanded opportunities in trade
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The Global Water Security and Sanitation 
Partnership (GWSP) was established in 2017 to 
bring together the Water and Sanitation Program 
(established in 1979) and the Water Partnership 
Program (established in 2009). Bringing together 
these two programs, the GWSP has shifted its 
focus from specific water subsectors or regions to 
a more comprehensive, holistic, and innovative 
approach to global water security and sanitation 
challenges, covering water resources management; 
water supply, sanitation and hygiene; water and 
agriculture; dam safety and storage; and water and 
the economy.

The Global Program for the Blue Economy 
(PROBLUE) was established in 2018 with a 
new conceptual framework that incorporates 
other existing trust funds, in this case, the Global 
Program on Fisheries (PROFISH), which started 
in 2005. This is one of  four new Umbrella 
2.0 Programs that the Environment, Natural 
Resources and Blue Economy Global Practice has 
initiated to redefine its trust fund portfolio in line 
with its four major business lines: oceans; forests, 
landscapes and biodiversity (PROGREEN); 
pollution management and the circular economy 
(PROCLEAN); and natural capital accounting 
and the economics of  sustainability (the Global 
Program on Sustainability).

Some early movers—including CGAP, ESMAP, 
JOBS, UFGE, and UFT—represent collaborations 
between the World Bank and IFC. The DMF, 
originally launched by the World Bank in 2008, 

became a joint program of  the World Bank 
and International Monetary Fund (IMF) when 
the DMF started its second phase in 2014. Its 
secretariat is hosted by the World Bank. 

Governance and Management 
Arrangements

The principles of  one governance arrangement, 
one results framework, and one report are 
central to the efficiency gains expected under 
the Umbrella 2.0 reform. The Bank’s approval 
of  individual activities also facilitates integration 
into the Bank’s planning and budgeting processes, 
as well as its lending and non-lending operations. 
The guidance for governance arrangements in 
umbrella programs emphasizes simplicity for 
efficiency sake and aims at ensuring a degree of  
standardization and streamlining across all future 
umbrella programs. This builds on lessons from 
existing trust fund programs, including those that 
will form the basis of  Umbrella 2.0 Programs and 
transition to these simpler arrangements over time. 

Most legacy programs have a one-tier governance 
structure, variously named the Consultative 
Group, the Partnership Council, or the 
Steering Committee, composed of  contributing 
development partners and chaired by the World 
Bank. The governing body typically meets 
annually, endorses the overall program strategy 
and subsequent amendments, provides strategic 
guidance to the program management unit in the 
Bank, reviews the implementation progress of  the 

Alex Baluyut / World Bank

https://www.youtube.com/watch?v=hFhjttJqU3w&feature=youtu.be
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trust funded activities, discusses results based on a 
results framework, and may commission periodic 
evaluations of  the program.

Other trust funds have a two-tier governance 
structure. The DMF, for example, has a Steering 
Committee co-chaired by both the IMF and the 
Bank and an Implementation Partners Council, in 
which the Bank and IMF also participate. For the 
UFGE, its Partnership Council provides upstream 
strategic guidance on the implementation of  the 
UFGE, plays an important role in the World Bank’s 
efforts to harmonize funding for gender equality, 
and constitutes a forum for collaboration among 
development partners. All UFGE development 
partners are represented in the Council. Internally, 
the UFGE is governed by the Gender Leadership 
Council comprising a cross-section of  WBG 
management. This receives strategic guidance 
from the Partnership Council, and activities 
financed by the UFGE are implemented by the 
World Bank Global Practices and IFC.

The ARTF, the largest IBRD/IDA trust fund, 
has a three-tier governance structure that reflects 
the need for broad consultation and ownership 
of  development activities in the complex context 
of  a post-conflict country. This consists of  a 
Steering Committee, Management Committee, 
and Administrator, as well as three working 
groups on strategy, incentive programs, and 
gender. The Steering Committee is composed 
of  34 development partners, the World Bank, 
and the Afghan Ministry of  Finance, with other 
Management Committee members participating 
as observers. It sets the strategy for the ARTF, 
informed by the three working groups. The 
Management Committee is responsible for 
implementing the strategy and reviewing and 
approving funding proposals. It also reviews 
ARTF finances and makes recommendations 
to the Administrator on the management of  the 
ARTF. The World Bank is the Administrator 
and is responsible for monitoring and reporting 
on ARTF performance and on reporting the 
decisions of  the Management Committee to the  
Steering Committee. 

Results Frameworks

Umbrella 2.0 early movers have emphasized and 
invested in developing a common results framework 
supported by a robust monitoring and evaluation 
(M&E) system. Results frameworks and theories 
of  change are an integral part of  their program 
design, and development partner consultations 
have consistently focused on achievements in 
relation to the agreed results framework.

The Bank has always required trust funds to 
have indicative results frameworks at the trustee 
level. The creation of  a results frameworks is an 
integral part of  the concept note that precedes 
the establishment of  a trust fund. It is prepared 
in collaboration with the development partners 
contributing to the trust fund and, in the case of  
country-specific trust funds, representatives of  the 
client countries. For Umbrella 2.0 Programs built 
on the continuation of  an existing programmatic 
trust fund, including those redesigned or rebranded 
in some respect, the challenge lies in preparing a 
common results framework for both the anchor 
and associated trust funds in consultation with the 
contributing partners. 

Two programs that do not have any associated 
trust funds, UFGE and JOBS, have so far retained 
their same results frameworks developed under 
the Umbrella 1.0 process. Nonetheless, the JOBS 
Umbrella Partnership plans to develop an updated 
theory of  change and results framework at the 
request of  its development partners. 

The ESMAP results frameworks aims to capture 
progress starting at the activity level and moving 
all the way to the outcome level of  ESMAP’s 
development objective: to achieve universal access 
by 2030 (SDG 7) and support the decarbonization 
of  the energy sector. The multi-year business plan, 
endorsed by the ESMAP Partnership Council, 
sets out the program’s theory of  change, strategic 
priorities, program areas, results framework and 
target budget for the coming years. The team has 
also invested in a web-based results monitoring 
dashboard that allows partners to create a 
customized reporting based on their preference or 
focus area.
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CGAP and UFT also have theories of  change 
that explore the causal pathways and underlying 
assumptions between inputs, outputs, outcomes, 
and expected impacts. CGAP’s extensive theory 
of  change is the product of  multiple consultations 
with CGAP’s members. In the case of  UFT, IFC-
managed trust funds are highly complementary to 
UFT in terms of  the scope of  work and activities 
supported. However, these trust funds currently 
maintain their own results frameworks, reporting 
arrangements, and communications strategies. 
The Bank will engage with development partners 
to discuss their association to the umbrella  
program and the accompanying consolidation of  
the results frameworks.

When the GWSP was established by combining 
two older trust fund programs, its new results 
framework was embedded within the Water 
Global Practice results tracking to streamline 
annual results reporting and breakdown barriers 
between staff producing knowledge and staff 
designing and implementing lending projects. 
The GWSP has enabled collective leverage of  
knowledge to actively support implementation. 
In line with this integration, a key element of  the 
GWSP results framework is to measure the impact 
of  knowledge on lending. This includes specific 
measurements to track how the analytical work 
influences lending operations and results on the 
ground. The management and administration of  
the GWSP are also more streamlined compared 
to prior arrangements, and its priority themes 
and results agenda are mainstreamed into the 
work program of  the Water Global Practice at the 
global, regional, national, and sub-national levels. 
This integration has led to improved impacts and 
efficiency gains. 

Reporting and Communications

The experience of  early movers shows that effective 
communication with development partners is key 
to achieving long term and successful engagement. 
Progress and completion reports are some of  the 
primary ways that the World Bank communicates 
with its development partners to share progress 

toward the development objectives of  the trust 
funds. Some Umbrella 2.0 Programs complement 
this core reporting with progress updates, 
newsletters, program websites, and publications.

The World Bank recognizes that improving 
communications and providing visibility to 
development partners are essential. Therefore, 
every umbrella program is required to develop a 
communications and visibility plan in consultation 
with its development partners. Chapter 6 provides 
more details on the Bank’s systems and processes 
for reporting umbrella program activity results to 
development partners and stakeholders. 

All umbrella programs must issue annual 
reports, which may include financial reporting, 
information on specific grants, and emerging 
lessons learned. Some programs, such as CGAP, 
also provide semi-annual progress updates to its 
development partners. For legacy programs, the 
formal transition to Umbrella 2.0 Programs will 
require merging the separate, smaller reports that 
some are currently preparing for associated trust 
funds into the combined Umbrella 2.0 Program 
progress report.

In addition to annual reports, umbrella programs 
may employ a wide range of  communications 
tools, such as program websites, publications, blogs, 
infographics, videos, convenings, briefing notes, 
and seminars. The strategic communications and 
visibility plan will raise awareness and visibility 
to support the efforts of  client governments and 
country teams, increase development partners’ 
commitments, and disseminate lessons learned 
internally and across all countries.

Preferencing and Associated 
Trust Funds

The Umbrella 2.0 early movers have demonstrated 
the usefulness of  providing options to accommodate 
development partners’ preferences for geographic 
or thematic areas by offering non-binding 
preferences in the Administration Agreements  
or establishing associated trust funds with a 
narrower focus area.
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ESMAP established new windows in response 
to pledged development partner funding with 
preferences, including the Energy Storage 
Partnership and the Clean Cooking Fund. The 
UFGE allows development partners’ contributions 
to be soft-preferenced toward specific priorities 
that align with its main objectives and the 
WBG’s Gender Strategy. This has proven useful 
in supporting initiatives such as the Africa  
Gender Innovation Lab and the new Mashreq 
Gender Facility. 

The UFT also allows development partner 
preferencing for themes or geographic areas within 
the scope of  the fund through specific windows, 
including preferenced allocations for trade 
facilitation by the Netherlands, Norway, Sweden, 
and Switzerland. Although these currently have 

their own governance requirements, reporting 
arrangements, and communications strategies, 
they are managed in an associated fashion and are 
highly complementary to the UFT in terms of  the 
scope of  work and activities supported.

While PROBLUE allows development partners 
to preference their contributions to one of  its four 
pillars, it discourages the practice. As a result of  
sustained discussions with development partners 
on its new Blue Economy approach that integrates 
all oceanic sectors, development partners agreed 
not to preference more than $85 million of  over 
$110 million in contributions received. This gives 
the program more flexibility to respond to changes 
in demand from recipient countries or priority 
shifts within its broad scope. 

ESMAP Tests Umbrella 2.0 Program Flexibility with New Associated Trust Fund

When the government of  the Netherlands offered $44 million to support the Regional Off-Grid 
Electrification Program (ROGEP), a large IDA project that aims to increase electricity access for 
countries in the Western Africa Region, the ESMAP team welcomed the co-financing opportunity. 
To fulfill the Dutch government’s requirement that the trust fund agreement explicitly mention the 
ROGEP project, a single-donor trust fund (SDTF) was created as preferencing for a specific project 
is not allowed in MDTF Administration Agreements. The ESMAP team decided to establish the 
SDTF with plans to associate it to ESMAP after ESMAP is formally established as an umbrella  
program. The ESMAP team led the dialogue with the development partner, established the 
SDTF, and allocated the funds to the project. The project team will focus on project and funding 
implementation. Reporting on project implementation will be integrated with ESMAP reporting and 
will be discussed in regular meetings of  the ESMAP government body.

https://www.youtube.com/watch?v=IZ84r_s-ar0&feature=youtu.be
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World Bank Instruments Used by  
Early Movers

The Umbrella 2.0 early movers use a broad range 
of  Bank instruments to support country outcomes, 
from RETFs to BETFs, including advisory services 
and analytics, project support, and research 
and knowledge activities. Chapter 3 showcases  
how these various instruments produce results for 
client countries.

The ARTF is the largest early mover in terms of  
annual trust fund disbursements. Almost all (99 
percent) of  its disbursements are for RETF grants 

implemented by the Government of  Afghanistan 
(Table 2.4). The DMF also has a sizable RETF 
component (48 percent), corresponding to 
transfer-outs to the IMF and grants implemented 
by implementing partners. While PROBLUE is 
still relatively new and currently focuses only on 
BETF grants, it may eventually become a one-
stop shop for services ranging from analytical 
work to capacity-building and technical assistance 
throughout the project cycle, as well as co-financing 
of  IBRD/IDA operations. The other early movers 
are also primarily BETF programs. 

Program

Average 
Annual

Disbursements
FY2016-20

($ millions)

Share 
of  

RETFs

Share
of

BETFs

Share of  BETF Disbursements, FY2016-20

Advisory 
Services 

& 
Analytics

Project 
Preparation 

& 
Supervision

Research & 
Knowledge 

Products
Other

ARTF 855.5 99% 1%

ESMAP 41.6 6% 94% 77% 17% 7% 0%

GWSP 34.1 0% 100% 89% 9% 1% 1%

CGAP 26.1 0% 100% 98% 0% 0% 2%

UFGE 9.2 4% 96% 85% 4% 8% 3%

JOBS 7.4 0% 100% 87% 7% 6% 0%

UTF 6.4 0% 100% 56% 13% 26% 5%

DMF 4.8 48% 52% 94% 0% 5% 0%

PROBLUE 3.8 0% 100% 63% 21% 10% 6%

Disbursements include those from both the anchor MDTF and associated trust funds for each program.

Table 2.4. Average Annual Program Disbursements, by Type of  Trust Fund 
Grants, FY2016–FY2020 (in descending order of  average annual disbursements)
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Excluding the ARTF, the largest share of  BETF 
disbursements in early movers is for advisory 
services and analytics, ranging from 56 percent 
for the UFT to 98 percent for CGAP. PROBLUE, 
ESMAP, and UFT have the largest shares of  
project preparation and support activities, and 
UFT has the largest share of  research and 
knowledge products. These are designed to increase 
understanding of  the socioeconomic issues critical 
to the success of  Bank operations, inform policy 
dialogue, and influence development thinking 
more generally. UFT supports research, data 
collection and surveys, analysis and diagnostics, 
technical assistance, capacity building, stakeholder 
engagement and dissemination, pilot projects, 
impact evaluations, and global engagements.

ESMAP provides analytical and advisory services 
that are fully integrated with the World Bank’s 
policy dialogue and lending in the energy sector. 
The program provides technical and financial 
support to country and regional-level activities 
implemented by the Bank’s regional operations 
units. The timing of  ESMAP funding allocations 
to regional units are in sync with the Bank’s annual 
budget planning process. Each year the ESMAP 
Management team establishes envelopes of  
resources for various priority areas in the business 
plan, and then makes funding allocations to 
individual activities based on the business plan.

Similar to ESMAP, the GWSP acts as the Water 
Global Practice’s think tank, providing client 
countries and other development partners with 
global knowledge innovations and country-level 
technical support while leveraging World Bank 
Group resources and financial instruments. 
GWSP-funded knowledge and technical assistance 
influences the design and implementation of  
client policies and programs, as well as water 
sector investments and reforms carried out by 
governments with the support of  the World Bank 
and other partners.

Alignment With Sustainable 
Development Goals

All nine Umbrella 2.0 early movers contribute 
directly to eight of  the 17 SDGs. Table 2.5 
indicates the principal SDGs to which each 
program contributes; many contribute to multiple 
SDGs, and almost all contribute to SDGs 1 and 10 
on zero poverty and reduced inequalities.

The umbrella programs are also well aligned 
with WBG priorities, such as the Trade Strategy 
(approved 2011), the Gender Strategy (approved 
2015), and the emerging Jobs Strategy. For 
example, UFT focuses on implementing the four 
pillars of  the Trade Strategy and ESMAP has 
helped to shape several generations of  WBG 
strategies in the energy sector.

Grant Ellis / World Bank



32      2020 Trust Fund Annual Report

Program Principal SDGs Development Objectives Major Thematic Areas / 
Workstreams

CGAP

SDG 1:  
No poverty

SDG 10: 
Reduced 
inequalities

To advance financial inclusion 
for the poor to help them move 
out of  poverty

-  Creating value for poor 
customers, especially women 
and other excluded segments

-  Building sustainable business 
models that deliver financial 
services to the poor at scale

-  Developing the enabling 
infrastructure to connect  
people to financial services  
in a digital world

-  Fostering a policy environment 
that supports innovation while 
protecting consumers

UFGE SDG 5: Gender 
equality

To help policy makers and 
practitioners close gender gaps  
in countries and sectors 

-  Improving human endowments 
via health, education, and  
social protection

-  Removing constraints for more 
and better jobs

-  Removing barriers to women’s 
ownership and control of  assets

-  Enhancing women’s voice  
and agency and engaging men  
and boys

GWSP
SDG 6: Clean 
water and 
sanitation

To support client governments to 
achieve the water-related SDGs, 
particularly SDG 6

-  Water resources management

-  Water supply, sanitation and 
hygiene (WASH)

-  Water and agriculture

- Dam safety and storage

- Water and the economy

ESMAP
SDG 7: 
Affordable and 
clean energy

To assist client countries in 
securing affordable, reliable,  
and sustainable energy supply 
that is necessary to eliminate 
extreme poverty and boost 
shared prosperity

- Energy access

- Renewable energy

- Energy efficiency

Table 2.5. Objectives and Themes of  Early Mover Umbrella 2.0 Programs in 
Relation to the SDGs (in ascending order of  SDGs)
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Program Principal SDGs Development Objectives Major Thematic Areas / 
Workstreams

JOBS

SDG 8:  
Decent work  
and economic 
growth

To support client countries in 
designing and implementing 
comprehensive, integrated, and 
high-impact jobs strategies for all 
relevant sectors

To advance global knowledge 
on the most effective policies 
and actions for sustainable jobs, 
especially for the most  
vulnerable groups

-  Jobs diagnostics, strategies  
and operations

-  Job creation through the  
private sector

- Jobs for youth

- Jobs in FCV situations

-  Actionable policy research  
on jobs

UFT

SDG 8:  
Decent work  
and economic 
growth

To support developing countries 
in developing dynamic and 
resilient economies through 
expanded opportunities in trade

-  Trade competitiveness and 
diversification

-  Trade facilitation, transport 
logistics and trade finance

-  Market access and international 
trade cooperation

-  Managing shocks and 
promoting inclusion

PROBLUE SDG 14: Life  
below water

To support the sustainable and 
integrated development of  
marine and coastal resources in 
healthy oceans

-  Sustainable fisheries and 
aquaculture 

-  Prevention and management 
of  marine pollution, including 
litter and plastics

-  Sustainable development of  
traditional and innovative 
oceanic sectors

-  Enhancing seascape integration

ARTF
SDG 16: Peace, 
justice and strong 
institutions

To support the Government  
of  Islamic Republic of  
Afghanistan's programs and 
development priorities

-  Governance and state 
effectiveness

-  Poverty reduction,  
service delivery and  
social inclusion

- Economic growth and jobs

DMF
SDG 17: 
Partnerships for 
the goals

To strengthen debt management 
to reduce debt-related 
vulnerabilities and improve  
debt transparency

-  Improving governance  
and institutions

-  Enhancing strategy  
and policy

- Developing debt markets

- Boosting debt transparency

-  Creating and sharing 
knowledge

Table 2.5. Objectives and Themes of  Early Mover Umbrella 2.0 Programs in 
Relation to the SDGs (in ascending order of  SDGs) (cont.)
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Practice Group/ Business units No Umbrella 2.0 Program /a

Equitable Growth, Finance  
and Institutions

1 Financial Sector Reform and Strengthening (FIRST 2.0)

2 Risk Finance 2.0 Umbrella 

3 Finance for Development Umbrella

4 Umbrella Facility for Trade (UFT)

5 Competitiveness for Jobs and Economic Transformation (C-JET)

6 Governance and Institutions (G&I)

7 Financial Management and Accountability (FMA)

8 Global Procurement Partnership (GPP) 

9 Debt Management Facility (DMF)

10 Global Tax Program (GTP)

11 Umbrella Facility for Poverty and Equity (UFPE)

12 CGAP – Consultative Group to Assist the Poor

13 Fiscal Policy Umbrella

Human Development

14 Foundational Learning Compact (FLC) Umbrella Program

15 Tertiary Education and Skills Training (TEST) Umbrella

16 Umbrella Facility for Gender Equality (UFGE)

17 Human Capital Umbrella

18 Health Preparedness and Response Umbrella

19 Healthy Lives and Population Umbrella

20 Global Financing Facility for Women, Children,  
and Adolescents (GFF)

21 Adaptive and Dynamic Social Protection (ADSP)  
Umbrella Partnership

22 JOBS Umbrella Partnership

23 Migration Umbrella Partnership

Infrastructure /b

24 Digital Development Partnership (DDP)

25 Identification for Development (ID4D)

26 Extractives Global Programmatic Support 2 (EGPS-2)

27 Energy Sector Management Assistance Program (ESMAP)

28 Sustainable Infrastructure Umbrella

29 Enabling Environment and Pipeline Development Umbrella

30 Global Sustainable Mobility Action Program

Sustainable Development

31 Food Systems 2030 

32 Climate Support Facility

33 Partnership for Markets and Innovation (PMIF) 

34 Climate Emissions Reduction Facility (CERF) 

35 Global Facility for Disaster Reduction and Recovery (GFDRR) 

36 PROBLUE

37 PROGREEN

Table 2.6. List of  Proposed Umbrella 2.0 Programs by World Bank Practice 
Groups and Business Units as of  June 30, 2020 
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Practice Group/ Business units No Umbrella 2.0 Program /a

Sustainable Development (cont.)

38 PROCLEAN

39 Global Program on Sustainability (GPS)

40 Human Rights, Social Inclusion and Empowerment

41 Social Cohesion and Resilience

42 Sustainable Urban Development (SUD)

43 Global Partnership on Results-Based Approaches (GPRBA)

44 Land 2030 Global Partnership

45 Global Water Security and Sanitation Program (GWSP)

Corporate

46 Knowledge for Change Program (KCP)

47 Global Data Facility

48 Impact Evaluation to Development Impact (i2i)

Fragility, Conflict and Violence 49 State and Peacebuilding Fund (SFP) 2.0

Regions

50 Liberia Reconstruction Trust Fund - AFR

51 Somalia Country Engagement - AFR

52 Sudan Multi-Partner Fund - AFR

53 Zimbabwe Reconstruction Fund (ZIMREF) - AFR

54 Nigeria Country Umbrella Program - AFR

55 Horn of  Africa Regional Umbrella - AFR

56 Indonesia Strategic Partnership (ISP) - EAP

57 Timor-Leste Strategic Partnership (TLSP) - EAP

58 Myanmar Partnership Umbrella Program - EAP 

59 Multidonor Umbrella Facility for Papua New Guinea and the Pacific 
Islands (PF5) - EAP

60 Vietnam Strategic Partnership (VSP) - EAP

61 Philippines Peacebuilding and Development Initiatives in Mindanao 
(PPDI) - EAP

62 MNA Regional Umbrella 2.0 - MNA

63 Mashreq CMU Forced Displacement Sub-Regional Umbrella Trust Fund 
(MSCUTF) - MNA

64 West Bank Gaza CMU Umbrella TF - MNA 

65 Tunisia Country Umbrella Program - MNA

66 South Asia Regional Integration and Cooperation Umbrella - SAR

67 Afghanistan Reconstruction Trust Fund (ARTF) – SAR

68 Pakistan @100 Partnership - SAR

69 India Country Umbrella - SAR

70 Strategic European Partnerships Umbrella Program (STEP UP) – ECA

Checkmark indicates the program has been confirmed to meet the Umbrella 2.0 principles.

a. Any changes to proposed Umbrella 2.0 Programs made after June 30, 2020 are not reflected in this table, such as VSP. 

b.  The Infrastructure Finance, PPPs and Guarantees (IPG) Global Practice is exploring the possibility of  establishing a third Umbrella on  
“Project Preparation, Structuring and Implementation” with a connection to the Global Infrastructure Facility (GIF). 

Table 2.6. List of  Proposed Umbrella 2.0 Programs by World Bank Practice 
Groups and Business Units as of  June 30, 2020 (cont.)
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Danilo Pinzon / World Bank
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UMBRELLA 2.0 PROGRAMS 
AND COUNTRY OUTCOMES
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The IBRD/IDA trust fund portfolio upholds the World Bank’s country-based, demand-
driven delivery model—and it is further enhanced by the transition to more efficient 

and effective Umbrella 2.0 Programs. This chapter showcases high-impact activities 
supported by the portfolio, and illustrates the broad range of  support that newly consolidated 
Umbrellas offer countries to achieve their development goals and SDG targets. 

The World Bank’s renewed 
delivery model and increased 
focus on fragile states help to 
strategically align resources with 
Bank priorities and country 
demand to achieve better 
development outcomes.

The WBG is organized to work across the entire 
development spectrum—at the country, regional, 
and global levels—to facilitate coordinated action 
for solutions that support poverty reduction and 
inclusive prosperity. The Bank strives to achieve its 
corporate goals through activities at the country 
level, based on decisions made by sovereign country 
authorities. It selects which activities to support 
through its country-based demand-driven model. 
This requires deep and customized analysis of  the 
key challenges and opportunities to achieving the 
goals in each country—an analysis that the Bank 
produces in the form of  its Systematic Country 
Diagnostic. This also requires a careful assessment 
of  government priorities, of  the Bank Group’s 
comparative advantage within that country, and 
more generally, a careful appraisal of  the prevailing 
political economy.

In 2019 the WBG’s Independent Evaluation Group 
(IEG) evaluated knowledge flow and collaboration 
within the World Bank.1 A key recommendation 
was to better link the Bank’s Regions and the 
Global Practices to improve coordination and 
enhance responsiveness to client countries. In 
response, Bank Management has spent the last 
two years remapping region-facing Directors, 
Practice Managers, and staff from the Practice 
Groups to the Regions to help embed knowledge 
and expertise in country-level operations. 

The World Bank today operates out of  more than 
160 offices worldwide. An increased presence 
in client countries is helping the Bank to better 
understand, work more effectively with, and 
provide more timely services to its partners in 
those countries. The Bank has realigned senior 
responsibilities within the Global Practices to 
strengthen links and cooperation between the 
sectoral and regional teams, while maintaining the 
flexibility of  the renewed delivery model. This is 
also expected to enhance contestability as well as 
the quality of  the Bank’s knowledge products.

As part of  this realignment, a large portion of  
the IBRD/IDA trust fund portfolio has been 
remapped to the Regions. This move, along with 
the continuing efforts of  operational business 
units to consolidate their trust funds into fewer 
Umbrella 2.0 Programs, will allow the Bank to 
mobilize resources more efficiently and effectively 
to help client countries achieve their development 

1  Independent Evaluation Group, 2019, Knowledge Flow and Collaboration under the World Bank’s New Operating Model: An Independent Evaluation.

https://www.youtube.com/watch?v=m-tJQVh8hQY&feature=youtu.be
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objectives, including the 17 SDGs. Larger, 
consolidated programs will have greater flexibility 
to be strategically aligned and responsive to 
country needs. The Bank will be able to integrate 
trust fund activities into its annual strategy and 
planning processes, intermediating the supply of  
trust fund resources managed by Global Practices, 
and ensuring this is informed by client needs 
garnered from the Regions' engagement with 
client countries.

Trust funds combine the advantages of  multilateral 
aid (such as larger geographic presence, economies 
of  scale, lower administrative costs, and proven 
implementation capacity) with those of  bilateral 
assistance (targeted assistance in areas such as 
fragile situations where development partners 
have limited or no presence). Trust funds can 
also bring down transactions costs and reduce the 
proliferation of  bilateral programs. Channeling 
trust funds through multilateral institutions can 
also facilitate the integration of  global priorities 
into country programs. 

Trust funds enable the Bank to expand and 
complement its lending program in several contexts, 
such as when the Bank’s resources are limited by 
IDA’s assistance envelope—in FCV situations, for 
example—or by the availability of  IBRD’s lending 
resources. They can extend the Bank’s reach to 
countries in arrears, those that are not members 
of  the Bank, and non-state recipients such as civil 
society organizations, which cannot receive direct 
funding through regular Bank instruments (IBRD 
loans and IDA credits and grants). Trust funds also 
enable the Bank to provide immediate assistance 
in response to natural disasters and emergencies; 
to scale up work on global public goods, such 
as climate change, communicable diseases, and 
knowledge about development; and to pilot 
innovations that are later mainstreamed into the 
Bank’s operations.

Every Practice Group, Region and Thematic Area 
in the World Bank employs trust funds to serve 
clients in these ways, as illustrated by the results 

stories in this chapter, as well as Chapter 6. They 
demonstrate results achieved during the past five 
years and directly contribute to all 17 SDGs. 
Featured activities are organized by the Practice 
Groups that align with these SDGs and are 
presented under the new Umbrella 2.0 Program 
in which each activity now resides. For newly 
named Umbrellas, the forerunner trust funds that 
now anchor the umbrella programs supporting the 
activities are also indicated in the stories.

The Equitable Growth, Finance and 
Institutions Practice Group helps client 
countries make reforms that can mobilize private 
investment, create jobs, and improve market 
connectivity through trade facilitation and 
integration. Umbrella 2.0 Programs promote 
access to finance and the development of  stable and 
deep financial markets, while improving financial 
resilience against natural disasters. They also help 
countries strengthen their capacity to manage debt 
and tax revenue generation, and build effective 
and accountable institutions to tackle corruption. 
Featured programs include the following:

• Consultative Group to Assist the Poor (CGAP)

• Debt Management Facility (DMF)

• Umbrella Facility for Trade (UFT)

The Human Development Practice Group 
works closely with client countries to leverage 
human capital investments for growth and 
productivity at critical points throughout people’s 
lives. Umbrella 2.0 Programs within this group are 
at the core of  the World Bank’s strategy to improve 
lives by enhancing education, health and nutrition, 
social protection and jobs, and gender equality. 
Featured programs include the following:

• Foundational Learning Compact (FLC)

•  Global Financing Facility for Women,
Children and Adolescents (GFF)

•  Umbrella Facility for Gender
Equality (UFGE)

•  JOBS Umbrella Partnership (JOBS)

https://www.youtube.com/watch?v=ZRZrs_-nV8Q&feature=youtu.be


Chapter 3      39

The Infrastructure Practice Group helps client 
countries develop sustainable solutions to close 
their infrastructure gaps in energy and extractives, 
transport, digital development, infrastructure 
finance, public-private partnerships (PPPs), and 
guarantees. Umbrella 2.0 Programs aim to scale 
up investments in critical infrastructure sectors, 
leveraging innovations that drive impact and 
promoting integration across sectors and regions at 
a scale that encourages private sector participation. 
Featured programs include the following:

•  Enabling Environment and Pipeline
Development Umbrella (EEPD)

•  Energy Sector Management Assistance
Program (ESMAP)

•  Global Sustainable Mobility Action
Program (GSMAP)

The Sustainable Development Practice 
Group helps client countries tackle their most 
complex challenges in the areas of  agriculture and 
food, climate change, the environment, natural 
resources, and the blue economy. Umbrella 
2.0 Programs address issues related to urban 
development, disaster risk management, resilience, 
water, and land. They contribute to delivering basic 
needs sustainably, supporting natural resources to 
provide services for development, and ensuring 
social sustainability and equal opportunities for 
all, as well as anticipating and shaping long-term 
forces such as climate change. Featured programs 
include the following:

•  Global Program on Sustainability (GPS)

•   Global Water Security and Sanitation
Program (GWSP)

The Development Economics (DEC) Vice 
Presidency is the premier research and data 
arm of  the World Bank. It sets the Bank’s research 
agenda, advises Bank Management on a wide 
range of  development policy issues, and enhances 
understanding of  development policies and 
programs by providing thought leadership and 
analytical services to the Bank’s core operations, 

policy makers, and the broader development 
community. Umbrella 2.0 Programs in DEC 
support research, data, and analytical services 
that enhance understanding of  a wide range of  
development issues, contributing in some measure 
to virtually all the SDGs. Featured programs 
include the following:

•  Impact Evaluation to Development
Impact (i2i)

•  Knowledge for Change Program (KCP)

Fragility, conflict, and violence (FCV) is a 
priority thematic area for the WBG due to the 
fact that the world is experiencing more violent 
conflicts than at any time in the past 30 years, and 
the largest forced displacement crisis ever recorded. 
Aligned with the WBG’s FCV strategy released in 
February 2020, several thematic, regional, and 
country-level Umbrella 2.0 Programs contribute 
to the collective global effort to tackle FCV and 
achieve SDG 16 on peace, justice, and strong 
institutions. They address the multiple drivers and 
impacts of  FCV, including rising inequality, lack 
of  opportunity, discrimination, and exclusion—
all of  which are exacerbated by climate change, 
demographic change, migration, and other 
factors that transcend national borders. Featured 
programs include the following:

•  Afghanistan Reconstruction
Trust Fund (ARTF)

•  State and Peacebuilding Fund (SPF)

•  Somalia Country Engagement Umbrella

•  MNA Regional Umbrella

https://www.youtube.com/watch?v=m-tJQVh8hQY&feature=youtu.be
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Global: GGFR supporting the Zero 
Routine Flaring Initiative (p.121)

Afghanistan: I2i helping document 
impacts in FCV countries (p. 124) 

13. Climate Action

14. Life Below Water

15. Life on Land

16. Peace, Justice and Strong Institutions

17. Partnerships for the Goals

UMBRELLA 2.0 ACTIVITIES
Global research and knowledge product

Advisory services and analytics

Direct project support

Recipient-executed activity

Complementing or co-financing an IBRD/IDA project 

FEATURED STORIES SUPPORT THE SDGs
1. No Poverty

2. Zero Hunger

3. Good Health and Well-Being

4. Quality Education

5. Gender Equality

6. Clean Water and Sanitation

7. Affordable and Clean Energy

8. Decent Work and Economic Growth

9. Industry, Innovation and Infrastructure

10. Reduced Inequalities

11. Sustainable Cities and Communities

12. Responsible Consumption and Production

Ghana: CGAP 
developing an 
inclusive payment 
ecosystem (p. 42)

Kyrgyz Republic: DMF providing 
debt management support (p. 44)

Global: FLC (SABER) supporting 
the Global Education Policy 
Dashboard (p. 48) 

Burkina Faso: UFGE 
taking childcare 
mobile (p. 52) 

Pakistan: JOBS linking vulnerable 
youth with digital jobs (p. 53)  

Bangladesh: ESMAP offering a 
sustainable clean cooking model (p. 56)

Nepal: GSMAP (GRSF) supporting road 
safety with crash barriers (p. 58)

Guatemala: GPS using forest 
accounts to design social 
development policies (p. 60) 

Haiti: GWSP assessing gender inclusion 
in water and sanitation (p. 62)

Rwanda: I2i using impact 
evaluations to improve 
development policies (p.64) 

DRC: GFF investing in women 
and children’s health (p. 50)

Madagascar: KCP introducing 
performance pay in customs (p. 66) 

Afghanistan: ARTF banking 
on women's economic 
empowerment (p. 68)

Jordan: SPF delivering legal 
services to refugees and poor 
in host communities (p. 70) 

Global: UFT supporting the 
World Integrated Trade 
Solution (p. 46)

Tunisia: MNA Regional (MNATA) 
strengthening executive 
leadership (p. 73) 

Kenya: GPRBA supporting urban 
water and sanitation (p. 126)

Global: ID4D driving the 
identi�cation agenda (p.118) 

Africa Region: 
SSATP helping 
establish public 
transport 
authorities (p. 119)

Africa Region: DDP building 
cybersecurity capacity in 
Africa (p. 122)

Vietnam: UFT piloting blockchain 
at the border (p. 115)

India and Nepal: SAR reviving 
inland waterways and planning 
for regional trade (p. 123)

Armenia: EGPS supporting 
responsible mining (p. 125)

Somalia:
• EEPD (PPIAF) supporting ICT and

broadband connectivity (p. 54)
• Somalia Country Engagement 

(SMPF) paving the way to 
concessional �nancing (p. 72) 

Global: PROBLUE decarbonizing 
maritime transport (p.120)

UMBRELLA 2.0 PROGRAMS AND COUNTRY OUTCOMES: 

RESULTS STORIES FROM THE GROUND

Featured stories can be found in Chapter 3 and Chapter 6

40      2020 Trust Fund Annual Report Chapter 3      41
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GHANA: DEVELOPING AN INCLUSIVE PAYMENT ECOSYSTEM

A series of advisory service activities jointly executed by the World Bank and IFC. The $5.6 million 
Ghana Digital Financial Services Initiative was funded by a contribution from the Swiss State 
Secretariat for Economic Affairs (SECO) to an IFC-administered trust fund and implemented by IFC 
and CGAP in collaboration with the Central Bank of Ghana and the Ghana Ministry of Finance.

Sub Saharan 
Africa

CGAP is a global advocate for the financial 
inclusion community, collaborating with strategic 
institutions that influence policy and market 
development. CGAP has worked closely with 
regulators and financial services providers in 
Ghana for nearly a decade to create digital 
financial services (DFS) that work for the poor. 
During this time, Ghana has built one of  Africa’s 
most successful DFS markets, which is laying 
the groundwork for a broader, more-inclusive  
digital economy. 

Ghana first issued DFS guidelines in 2008, but these 
were overly restrictive and prevented non-bank 
actors from leading DFS deployments. Starting in 
2011, CGAP took the lead in advocating for and 
supporting regulatory improvements by facilitating 

public-private dialogues, supporting capacity 
building, and providing technical guidance. 
Working with a broad range of  stakeholders, 
CGAP was able to build consensus around a 
revised DFS legal framework ultimately issued by 
the Bank of  Ghana in July 2015. A wide array of  
sector actors has hailed this as a DFS best-practice 
policy framework. 

The new guidelines permitted non-banks to be 
directly licensed by the Bank of  Ghana, allowing 
them to own and run DFS deployments. The 
number of  financial services agents rose four-fold 
to 80,000 within a year. By introducing different 
tiers of  accounts and using a risk-based approach 
to customer due diligence, the new rules also 
helped lower the hurdle for poor clients to enroll. 

SDG 1: No poverty

SDG 10: Reduced inequalities

Consultative Group to 
Assist the Poor (CGAP)

3.1 Equitable Growth, Finance and Institutions

Contributing development partners to the program
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An important feature of  the new framework was 
the mandatory pass-through of  interest payments, 
giving unbanked Ghanaians the same right to a 
return on their money that most take for granted. 

Since then, CGAP has shifted its focus to driving 
innovation in DFS uses. In 2017, CGAP joined 
with the Safe Water Network to build a “pay-as-
you-drink” product that expands access to clean 
drinking. CGAP also partnered with Vodafone 
Ghana to drive rural financial inclusion by 
exploring new approaches to rural merchant 
payments. CGAP also supported People’s Pension 
Trust in building a mobile money-enabled pension 
product for Ghana’s cocoa farmers. Today, an 
estimated 40 percent of  Ghanaian adults have a 
DFS account.

Such increases in financial inclusion have two 
positive effects on household poverty. They 
are associated with a decline in a household’s 
likelihood of  being poor by 27 percent, and they 
prevent a household’s exposure to future poverty 
by 28 percent.8 

Jointly executed by the World Bank and IFC, 
CGAP’s advisory services are now helping to 
lay the groundwork for Ghana’s transition to a 
digital economy. CGAP was deeply engaged in 
the development of  the 2019 Payment Systems 
and Services Act, which promises to unlock 
innovation by bringing Ghana’s vibrant fintech 
sector under the supervision of  the Central Bank. 
CGAP was also instrumental in crafting Ghana’s 
new DFS Policy and is currently partnering with 
government and industry to design and implement 
Gh-Connect, a blueprint for connecting elements 
of  Ghana’s infrastructure (such as national ID and 
payment systems) to drive the development of   
new DFS uses. 

2  Koomson, I., Villano, R.A. & Hadley, D. Effect of  Financial Inclusion on Poverty and Vulnerability to Poverty: Evidence Using a 
Multidimensional Measure of  Financial Inclusion. Soc Indic Res (2020). https://doi.org/10.1007/s11205-019-02263-0

“ CGAP pointed out the 
communications gap in the 
branchless banking system. 
CGAP hosted a stakeholder 
meeting, which helped us to 
recognize some deep problems. 
We got a lot of  guidance from 
CGAP, which has knowledge 
from other countries and  
their networks.” 

Elly Ohene-Adu, Former Director and Head of
Banking Department, Bank of  Ghana

Jonathan McGrath/CGAP Photo Contest
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KYRGYZ REPUBLIC: PROVIDING DEBT MANAGEMENT SUPPORT

Contributing development partners to the program

A series of Bank-executed technical assistance activities starting in 2011.

Europe and 
Central Asia

Launched by the World Bank in 2008 and 
administered jointly with the IMF since 2014, 
the Debt Management Facility (DMF) helps 
IDA-eligible countries strengthen their debt 
management to reduce debt-related vulnerabilities 
and improve debt transparency. DMF provides 
tailored advisory services and technical assistance 
on debt management, applied analytical work, 
trainings, and peer-to-peer learning such as 
through an annual Stakeholders’ Forum. It 
contributes most directly to SDG 17, while 
also supporting SDG 8 (decent work and  
economic growth), SDG 1 (no poverty), and SDG 
2 (zero hunger).

In 2011, the economy of  the Kyrgyz Republic 
was recovering from a deep political crisis. At the 
end of  2010, the national public debt was nearly 
61 percent of  GDP. The bulk of  the public debt 
portfolio was external debt, of  which 90 percent was 
concessional. The market for domestic government 
securities was inactive and underdeveloped, and 
the legislative framework for debt management 

SDG 17: Partnerships  
for the goals

practically non-existent. In addition, debt records 
were kept in a combination of  Access and Excel 
databases. There was a great need to build the 
capacity of  the Debt Management Office to stem 
staff turnover and reduce operational risk. 

The World Bank started providing debt  
management support to the Kyrgyz Republic 
in 2011 through DMF in the form of  tailored 
advisory services, training, and peer-to-peer 
learning activities. Interventions have included 
diagnostics through Debt Management 
Performance Assessments, training on Medium-
Term Debt Strategies, and support for strategy 
development and the country’s Debt Management 
Reform Plan. Staff from the Debt Management 
Office has attended multiple DMF training 
programs, including DMF’s unique Debt 
Manager’s Practitioner Program, which enables 
government officials from debt management 
offices to be seconded to the World Bank for  
three-month assignments.

Debt Management 
Facility (DMF)

Equitable Growth, Finance and Institutions

https://www.worldbank.org/en/news/video/2019/10/24/real-progress-in-debt-management
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The World Bank’s debt management support to 
the Kyrgyz Republic is tailored to government  
priorities, staff size, and staff capacity, and 
coordinates with broader public financial 
management reforms. Thanks to DMF, debt 
records are complete and up to date, staff 
capacity has increased, and a medium-term debt 
management strategy has been produced and 
approved. Transparency has also improved with 
submission of  an annual report on government debt 
and debt management to Parliament as part of  the 
budget execution report, publication of  a monthly 
debt statistical bulletin on the Ministry of  Finance 
website, and annual financial and compliance 
audits by an external auditor. New monthly 
issuance calendars also support transparency and 
consistency in domestic borrowing.

“ DMF assistance taught the 
Kyrgyz debt managers to see 
clearly the ultimate objectives 
of  debt management and how 
to achieve them. Nowadays, the 
Kyrgyz Republic issues 10-year 
bonds in local currency, and 
preparing a debt management 
strategy based on cost-risk 
analysis is a regular and routine 
exercise for the debt office.” 

Bakyt Sydykov, Former Head of  the External 
Affairs and Aid Coordination Department, 
Ministry of  Economy, and former Head of  the 
Public Debt Department, Kyrgyz Republic

Nick van Praag / World Bank
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A series of Bank-executed activities supporting a global research and knowledge product in 
partnership with UNCTAD, UN Statistics Division, WTO, and ITC. The activities started in March 2008 
and ended in May 2020.

SUPPORTING THE WORLD INTEGRATED TRADE SOLUTION

Umbrella Facility  
for Trade (UFT)

Global

The Umbrella Facility for Trade (UFT) is the 
WBG’s largest trust fund supporting analytical 
trade work. Its overarching development objective 
is to support developing countries in building 
dynamic and resilient economies through 
expanded opportunities in trade.

UFT supports the implementation of  the WBG’s 
Trade Strategy through funding that increases the 
number of  WBG projects that incorporate trade, 
and expands testing, experimenting, research, 
and sharing of  new ideas on trade. It gathers, 
documents, and disseminates results, data, and 
knowledge on trade-related issues, and increases 
the WBG’s voice on trade issues through enhanced 
global partnerships and engagements.

The World Integrated Trade Solution (WITS) is 
an analytical and diagnostic toolkit supported by 
UFT that brings together several international 
trade and protection databases under one 
platform. Developed in collaboration with the 
UN Conference on Trade and Development 
(UNCTAD), the UN Statistics Division (UNSD), 
the World Trade Organization (WTO), and 

International Trade Centre (ITC), WITS makes its 
analytical outputs available as a global public good 
to anyone: economists, governments, policymakers, 
researchers, think tanks, academia, and general 
users interested in trade flows and market access. 
As such, WITS is one of  the Bank Group’s most 
popular websites. It had over 8 million page views 
in 2019 and registered user downloads averaged 
12 billion rows of  data a month.

WITS developed a module during the Doha Round 
of  WTO trade negotiations to enable countries 
to simulate the impact of  tariff cuts, which was 
extended in 2012 to simulate multi-market tariff 
reductions. The World Bank published the Trade 
Competitiveness Diagnostic Toolkit in the same 
year, which included a set of  indicators to assess 
the competitiveness of  a country. These were 
converted into a Trade Outcome Module in WITS. 
The platform has also collected data on non-tariff 
measures (NTMs) and developed a module that 
calculates NTM indicators, such as frequency and 
coverage ratios, to assess the impact of  NTMs on 
various sectors and trade. 

SDG 8: Decent work 
and economic growth

Equitable Growth, Finance and Institutions

Contributing development partners to the program
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WITS provides data management and aggregation 
services in a very user-friendly manner. It offers 
several value-added services such as custom 
aggregation of  trade and tariff data by country or 
product groupings without the need for custom 
coding. A module called TradeStats, which  
provides high-level information on trade such 
as the main importing/exporting countries of  
a product, has close to two million pages on the 
WITS website and a chatbot to guide users to the 
correct page.

WITS has informed multiple World Bank projects, 
including the recent $70 million Mauritania 
COVID-19 Emergency Development Policy 
Operation (DPO), which supports the Mauritanian 
government’s policy to increase the availability of  
COVID-19 medical supplies and mitigate food 
insecurity risks by containing the pandemic’s effect 
on food prices. The government has removed 
import duties, excise taxes, and VAT on all medical 
products used to prevent, treat, and manage 
COVID-19 and on essential food products. Since 
Mauritania relies almost exclusively on imports 

“ WITS provides a truly 
integrated platform covering 
both trade and tariff data with 
a decent speed. Using WITS 
is the best choice for reducing 
tedious data work almost 
everywhere.”

Bawoo Kim, Senior Researcher, Industry and 
Trade Analysis Division, Korea Institute for 
Industrial Economics and Trade

to meet demand of  these products, removing 
these extra costs is vital for poor and vulnerable 
households that risk slipping into poverty due to 
the COVID-19-related economic downturn.

The DPO project team used WITS to identify 
key medical supplies and food products imported 
by Mauritania and proposed the elimination of  
taxes on these products as part of  the DPO. The 
team used tariff data from WITS to calculate the 
potential revenue losses that the country might 
incur by eliminating such tariffs. The detailed data 
produced by WITS helped to focus the effort on 
critical needs, estimate revenue losses, and mitigate 
government concerns about the impacts of   
these measures.

Scott Wallace / World Bank
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Global research and knowledge product.

SUPPORTING THE GLOBAL EDUCATION POLICY DASHBOARD 

Foundational Learning Compact (FLC), 
anchored by Systems Approach for 
Better Education Results (SABER)

Global

The Foundational Learning Compact (FLC) is 
an umbrella program anchored by the Systems 
Approach for Better Education Results (SABER), 
which supported this activity. SABER has 
supported country-specific and global efforts to 
pursue systemic and sustained improvements in 
education systems that lead to better learning 
outcomes. It has supported initiatives, such as the 
Global Education Policy Dashboard (GEPD), that 
generate public goods geared toward improving 
education system performance to deliver quality 
education and learning for all.

The GEPD is a global research and knowledge 
product that measures the drivers of  learning 
outcomes in basic education around the world 
and helps countries track progress toward more 
informed practices, policies, and politics. Despite 
having significantly increased access to education 
for their children and youth, many countries still 
face a learning crisis. The GEPD provides the data 
countries need to better monitor the quality of  
their education systems.

The dashboard works by highlighting gaps 
between what the evidence suggests is effective 
in promoting learning and what is happening in 
practice in a given system. The indicators used 
are comprehensive, in that they holistically cover 
the most important drivers of  learning at scale, 
but applied to bring focus to users’ priorities. 
Supported by a much stronger evidence base, 
governments can then work to close identified gaps 
using the GEPD tracking system. 

The GEPD was first implemented in Peru in 
September 2019, which used the data and 
analysis produced by the dashboard to inform two 
World Bank projects supporting human capital 
investments. The GEPD has also been successfully 
implemented in Jordan, Rwanda, Ethiopia and 
Mozambique, and another seven countries are 
expected to complete work in FY2021 once schools 
closed due to the COVID-19 pandemic reopen. 

In 2019 the World Bank developed GEPD data 
collection instruments (School Survey, Survey of  
Public Officials, and Policy Survey) and training 

SDG 4: Quality 
education

3.2 Human Development

Contributing development partners to the program
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materials available in multiple languages. It also 
digitized and automated GEPD procedures to 
save time and cost in data collection and prepared 
dissemination materials, including the GEPD 
Reference Guide, the GEPD Implementation 
Brief, and the GEPD Technical Note. 

The GEPD was launched with support from 
the Bill and Melinda Gates Foundation, the 
United Kingdom’s Department for International 
Development (DFID), and the Government 
of  Japan. Other organizations, including the 
Omidyar Network and LEGO Foundation, 
are also supporting streams of  work that will 
strengthen the initiative and push the knowledge 
frontier on the measurement of  EdTech 
policies and socioemotional skills. The GEPD 
team is also coordinating with the Global 
Partnership for Education to link the dashboard  
with the development and monitoring of  education 
sector plans.

“ The level of  granularity and 
volume of  data collected by the 
GEPD helped us in identifying 
and understanding key 
bottlenecks in human capital 
policy areas. It provided an in-
depth analysis for the Peruvian 
government to make evidence-
based policy decisions and 
improve the implementation  
of  programs.” 

Renata Freitas, Senior Economist, World Bank 

Veronica Diaz Hinostroza / World Bank
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RETF grant providing additional $10 million of financing for the $36.9 million IDA-supported Human 
Development Systems Strengthening Project, first approved in April 2014.

DRC: INVESTING IN BETTER HEALTH OUTCOMES FOR 
WOMEN AND CHILDREN

Global Financing Facility for Women, 
Children and Adolescents (GFF)

Sub Saharan 
Africa

The Global Financing Facility for Women, 
Children and Adolescents (GFF) mobilizes 
additional international aid, domestic resources, 
concessional financing, and private capital to 
enhance health and nutrition outcomes of  women, 
children, and adolescents. It aims to achieve the 
health and nutrition-related SDGs by 2030 to 
accelerate universal health coverage.

The Democratic Republic of  Congo (DRC) is 
a country that has been challenged by poverty, 
armed conflict, and the Ebola epidemic—all of  
which have contributed to driving its child and 
maternal mortality rates to among the highest in 
the world. Women have an average of  6.6 children, 
and 42 percent of  women aged 15–19 years are 

mothers or pregnant with their first child. For 
every 1,000 children born, 58 die before their first 
birthday and 104 within the first five years of  life.  
Chronic malnutrition affects 43 percent of  children 
under five.

With the DRC Ministry of  Health in the lead, the 
World Bank and GFF partners, including Gavi, 
the GFATM, and USAID, have aligned their 
expertise and financial resources behind critical 
interventions that could have the biggest impact 
on the health and nutrition of  women, children, 
and adolescents—especially targeting the poorest 
populations in provinces with the worst health 
indicators. The GFF has helped identify priorities 
across the entire system, such as family planning, 

SDG 3: Good health 
and well-being

Human DevelopmentHuman Development

Contributing development partners to the program
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antenatal care, clean water, nutrition, and actions 
for building reliable supply chains for medical 
equipment and commodities. 

The GFF has also supported the Ministry in 
mapping external and domestic resources to 
identify funding gaps and introduce actions to 
bridge them. In 2016, the GFF provided $10 
million in additional financing for the $36.9 
million IDA-supported Human Development 
Systems Strengthening Project. It has focused on 
strengthening management systems for education 
and health services in targeted areas, modernizing 
the national system for Civil Registration and Vital 
Statistics, and strengthening the pharmaceutical 
regulatory system and the public supply chain 
management system.

Overall results have been significant. The national 
budget for health rose from 7 percent to 8.5 percent 
between 2016 and 2018, putting the DRC on track 
to reach its target of  10 percent by 2022. About 
50,000 additional women had assisted deliveries 
and 60,000 additional women sought postnatal 
care in 2017 and 2018. In the same period, the 
share of  health facility revenues derived from 
out-of-pocket patient payments declined from 70 
percent to 54 percent, while third-party payments 
increased from 6 percent to 15 percent.

“ The GFF has really made an 
enormous contribution. It 
helped to establish the priorities 
and identify high-impact 
initiatives that also have positive 
spin-offs for maternal and 
child health. Under the new 
approach, we bring domestic 
and stakeholder funds together 
in a concerted fashion.”

Oly Ilunga Kalenga, DRC Minister of  Public 
Health (2016–2019)

Martine Perret / UN Photo 
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While public works projects provide temporary 
jobs and an important safety net for vulnerable 
households, they can present a difficult choice 
for mothers between not working or leaving 
their young children unattended. When the 
Youth Employment and Skills Development 
Project in Burkina Faso found that many young 
mothers who were working on construction 
sites were bringing their children and leaving 
them near dangerous work premises, the 
project team came up with the idea of  piloting 
mobile crèches (mobile childcare), funded 
in part by the Umbrella Facility for Gender 
Equality (UFGE). 

Offering safe shelter and meaningful  
stimulation for children, the crèches were 
usually set up under a tree or tent or in an 
empty building provided by the local authority. 
To keep costs low and achieve greater 
sustainability, the crèches were built using 
existing tools and services with local partners, 
as much as possible. The Ministry of  Health 
and local health centers also sent health 
specialists to check vaccination records and set 
up appointments for follow-up care. 

Burkina Faso: Taking Childcare Mobile

“ Through the crèches I 
learned how to properly 
care for my daughter and 
make sure she is healthy. I 
even taught my 17-year old 
husband a few things about 
parenting." 

Natacha, construction worker, 
Burkina Faso

The idea has taken hold and mobile crèches 
are now being expanded to 21 municipalities 
across Burkina Faso and in other projects 
in Cameroon, Madagascar, Ethiopia, and  
the DRC.

Sub Saharan 
Africa

SDG 5: Gender 
equality

Umbrella Facility for 
Gender Equality (UFGE)

Human Development
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Unemployment and under-employment 
remain an issue for many young people in 
Pakistan today, especially for the youth of  
Khyber Pakhtunkhwa (KP). Fewer jobs in 
industry and relatively stagnant opportunities 
in agriculture have meant that many  
young people in the province face limited 
employment possibilities. 

Under the RETF project, Digital Jobs in 
Khyber Pakhtunkhwa, the JOBS Umbrella 
Partnership supported technical assistance to 
address youth employment in a post-conflict 
setting by leveraging new opportunities in 
the digital economy. The grant piloted digital 
training programs for rural youth, university 
students, and women. It also supported a Digital 
Youth Summit involving over 5,000 technology 
experts, entrepreneurs, and students to share 
knowledge and build skills in the emerging tech 
industry in KP.

The grant was successful in identifying and 
training 3,000 young people (including 30 
percent women) in the province. Recruitment 
drives were held in remote areas to encourage 
participation from disadvantaged groups. The 

Pakistan: Linking Vulnerable Youth with Digital Employment Opportunities

“   I learned and experienced 
a lot at Digital Youth 
Summit. It opened my 
mind and helped me  
realize what I want to  
do in the future.”

Syed Ahmad Ali Shah, student, Pakistan

four-week training program taught youth 
a marketable skill, introduced online work 
platforms, and supported the development 
of  soft skills, including how to write a cover 
letter and engage with clients. Trainees were 
then tracked to determine if  they were able 
to bid on and win work through online work 
platforms: 40 percent of  trainees found work 
online within a month of  training.

South Asia
SDG 8: Decent work 
and economic growth 

JOBS Umbrella 
Partnership (JOBS)

Chapter 3      53
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Bank-executed advisory service supporting the implementation of an RETF grant of $14 million from 
the Somalia Multi Partner Fund, ICT Sector Support in Somalia Phase II, approved in June 2015. This 
project also received additional financing of $14 million from the Somalia Multi Partner Fund and $2 
million from the State and Peacebuilding Fund, approved in November 2017.

SOMALIA: SUPPORTING ICT SECTOR AND 
BROADBAND CONNECTIVITY

Enabling Environment and Pipeline 
Development Umbrella Program, 
anchored by Public-Private 
Infrastructure Advisory Facility (PPIAF)

Sub Saharan 
Africa

The new Enabling Environment and Pipeline 
Development Umbrella Program is anchored by 
Public-Private Infrastructure Advisory Facility 
(PPIAF), which supported this activity. PPIAF 
helps national, sub-national, and cross-border 
entities in client countries to strengthen the 
enabling environment for private participation 
in infrastructure. It supports capacity building 
and pipeline development of  sustainable 
infrastructure projects. It works on policy, legal, 
regulatory, and institutional aspects that enable 
private participation and investment in a range of  
economic infrastructures: energy, transport, digital 
development, water and sanitation, and other 
urban services.

For the citizens of  Somalia emerging from a 25-
year conflict, well-regulated telecommunications 
are essential for fostering employment and 
entrepreneurship, post-conflict reconstruction of  
telecoms infrastructure, and wider use of  digital 
technologies in other sectors, including education, 
agriculture and financial services. Working 
alongside an RETF grant from the Somalia 
Multi Partner Fund, PPIAF-funded advisory 
services helped create the enabling environment 
to increase the penetration of  affordable, high-
performance information and communications 
technologies (ICTs) in the country by supporting 
the development of  the Communications Act. 
In addition, PPIAF developed a medium-term 

SDG 9: Industry, 
innovation and 
infrastructure

3.3 Infrastructure

Contributing development partners to the program
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strategy for ICT, prepared a comprehensive PPP 
options study for supporting the ICT sector, and 
supported the Ministry of  Post and Telecoms in 
establishing a sector regulator. 

The assistance assessed the commercial viability of  
regional infrastructure investments that would link 
the country to other parts of  Africa and to Asia via 
undersea cables. This work led to the launching 
of  a Single Digital Market Program agreed by five 
countries in the Horn of  Africa. It represents an 
investment program of  over $15 billion, of  which 
a substantial portion is expected to come from 
private investments.

The World Bank task team worked with the 
government, private sector entities in Somalia, and 
non-profit organizations such as the International 
Association of  Telecoms Standards Union. 
With PPIAF’s support, the government passed 
the Communications Act and established the 
National Communications Authority that set out 
the regulatory framework for the ICT market and 
expanded access to areas not previously reached 
by operators. 

Somalia transitioned from an unregulated telecom 
market to one regulated with a light touch, where 
private sector companies now contribute to the 
national treasury, through license and spectrum 
fees. When the PPIAF-funded activity started 
in 2014, telecom companies did not formally 
contribute to the national budget. For the FY2020 
budget, the sector is forecasted to contribute 
some $5.9 million in sales tax and $12.6 million 
in spectrum taxes, the largest contributions of  any 
sector of  the economy. 

The activity has also helped expand the connectivity 
of  Somali citizens to regional and international 
gateways and information. In particular, the 
domain (dot.SO) and the +252 international 
country code previously under the personal control 

of  a former Minister have been returned to the 
federal government, enhancing transparency and 
Somalia’s sovereign identity building. 

The Bank-executed PPIAF funding gave the 
Bank’s task team the latitude to guide the 
implementation of  the larger RETF project, 
with timely analytical and advisory work feeding 
into the more operational work conducted under 
the RETF grant. The PPIAF-funded activity 
also contributed to the preparation of  a $31 
million follow-on project, the Somalia Capacity 
Advancement, Livelihoods and Entrepreneurship, 
through the Digital Uplift Project, with $18 
million in financing from IDA and $13 million 
from the Somalia Multi Partner Fund, approved in  
March 2019.

Abdisalam Hussein
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Bank-executed activity supporting the implementation of $288.4 million IDA-supported project, Rural 
Electrification and Renewable Energy Development II, first approved in September 2012. The project 
also received co-financing of $15 million from the Global Partnership on Results-Based Approaches 
and $20 million from the Green Climate Fund.

BANGLADESH: OFFERING A MODEL FOR A SUSTAINABLE CLEAN 
COOKING PROGRAM

Energy Sector Management 
Assistance Program (ESMAP)

South Asia
SDG 7: Affordable 
and clean energy

The Energy Sector Management Assistance 
Program (ESMAP) helps client countries reduce 
poverty and boost growth though sustainable 
energy solutions. It contributes to accelerating the 
energy transition required to achieve SDG 7 and 
ensure access to affordable, reliable, sustainable, 
and modern energy for all.

The World Health Organization estimates that 
indoor air pollution, created when wood fuels are 
burned in traditional cookstoves, kills more than 
4.3 million people annually. Women and children 
are disproportionately affected, because they 
inhale most of  the carbon monoxide emitted by 
traditional cookstoves and they carry the burden 

of  collecting wood, charcoal, coal, animal dung, 
or crop waste to fuel them. ESMAP is helping to 
embed and scale up clean cooking programs across 
World Bank operations through a multifaceted 
approach combining innovative market-based 
strategies, efficient stove technologies, better 
affordability, development of  supply chains, and a 
focus on consumer behavior. 

ESMAP’s support to a rural energy project in 
Bangladesh is an example of  this strategy in action. 
Traditional polluting cookstoves are widely used 
in Bangladesh, especially in rural communities. 
Their use affects 145 million people and causes 
78,000 premature deaths per year, 70 percent of  

Infrastructure

Contributing development partners to the program

https://www.worldbank.org/en/news/video/2018/05/08/better-cookstoves-bring-fresh-air-to-bangladeshs-homes
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these being children under 5 years of  age. Market 
intelligence was needed to help the government 
understand the driving forces of  transitioning 
households to cleaner, more efficient cookstoves. 

In 2010, ESMAP supported a study that found 
that an improved cookstove program could be 
successful in Bangladesh if  based on a market-
driven model that would allow for the growth of  
entrepreneurs and micro-enterprises across the 
value chain. The study reviewed local, ongoing 
household energy programs and international 
experiences on improved cookstoves. It also 
gathered best practices on developing local 
partnerships from Bangladesh’s sanitation 
program, which had achieved remarkable success 
in delivering improved sanitation throughout 
rural Bangladesh by leveraging a network of  non-
governmental organizations (NGOs). 

The study proposed a market model that would 
introduce training and incentives to encourage 
local NGOs and entrepreneurs to produce, 
promote, and distribute improved cookstoves. 
This formed the basis for the design of  the 
Improved Cook Stove Program under the World 
Bank’s Rural Electrification and Renewable 
Energy Development II (RERED II) Project. The  
improved cookstoves, which emit 90 percent less 
carbon monoxide and require 50 percent less 
biomass fuel, are made by local entrepreneurs 
using locally procured raw materials. This has 
strengthened rural supply chains and boosted jobs 
in rural communities. The improved cookstoves 
also halve cooking times, freeing women and 
children from the time burden of  collecting 
firewood for cooking. 

To scale up efforts, ESMAP helped mobilize 
additional funding through the Green Climate 
Fund (GCF). In September 2019, GCF committed 
$20 million, along with additional IDA financing 
of  $20 million. This will help the program reach 
4 million more households by December 2021. 
Already at the end of  2019, nearly 1.7 million 

In Bangladesh, better cookstoves 
are not only saving cooking time 
and effort, they are changing 
lives by reducing the number  
of  deaths caused by indoor  
air pollution and increasing  
fuel efficiency.

improved cookstoves had been installed, reducing 
the use of  firewood by 58 percent and greenhouse 
gas (GHG) emissions by almost 3 million metric 
tons of  CO2 equivalent (MtCO2e). Over its 
lifetime, the program is expected to reduce GHG 
emissions by a total of  10.5 MtCO2e and reach 25 
million people.

Jibon Ahmed
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Stand-alone RETF grant for $7.47 million, approved in April 2015, supplementing the IDA-supported 
Road Sector Development Project. Initially approved in December 2007 for $42.6 million, this project 
also received two tranches of additional financing for $94.6 million and closed in January 2020.

NEPAL: SUPPORTING ROAD SAFETY WITH CRASH BARRIERS 

Global Sustainable Mobility Action 
Program (GSMAP), anchored by Global 
Road Safety Facility (GRSF)

South Asia

The new Global Sustainability Mobility Action 
Program (GSMAP) is anchored by the Global 
Road Safety Facility (GRSF), which supported 
this activity. The GRSF advances global research 
on road safety, enhances World Bank-supported 
transport projects, and leverages road safety 
investments in client countries.

Nepal is one of  the poorest countries in South 
Asia with a road density well below those of  its 
neighbors. Access to transport services is a key 
determinant of  development outcomes. Various 
socioeconomic surveys in Nepal show people with 
inadequate access are more likely to be excluded 
from economic opportunities and social services 
and, hence, have lower incomes and inferior 
human development indicators than people with 
better access. When the IDA-supported Road 
Sector Development Project was approved in 
December 2007, 12 of  75 districts in Nepal were 
not yet connected by roads, and 14 districts were 
only linked with seasonal tracks or dirt roads. The 
project sought to provide some of  these least-

connected districts with all-season road access, 
thereby reducing travel time and improving access 
to economic centers and social services.

As road construction began, it became apparent 
appropriate road safety measures were not installed 
in some places due to resource constraints. Roads 
needed to be made safer to avoid deadly accidents. 
Buses had been known to lose control and 
plummet from steep mountain passes killing many 
aboard. The RETF grant from the GRSF aimed 
to improve the physical safety features of  selected 
roads and strengthen the government’s capacity 
for implementing a national Road Safety Action 
Plan that Nepal’s cabinet had approved in 2013.

With Nepal’s high embankments and hilly terrain, 
road crash barrier systems were identified as an 
effective way to guide out-of-control vehicles back 
onto the road. Crash barriers reduce the likelihood 
of  crashes happening and lower the severity when 
they do. With the support of  the RETF grant, 
74,000 meters of  crash barriers were installed on 

SDG 9: Industry, innovation 
and infrastructure
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sections of  the roads targeted through a road safety 
audit. This represents 76 percent of  the high-risk 
locations under the project. It is estimated that 
some 3,450 lives will be saved over the 20-year 
lifespan of  the works, in addition to innumerable 
injuries. With the Road Safety Barriers for Open 
Roads Project, the community can feel safer 
traveling in what was considered one of  the most 
accident-prone areas of  Nepal.

“ We [drivers] feel at ease driving 
on roads that have safety 
barriers. They prevent vehicles 
from swerving off the road.” 

Prem Khatri, bus driver of  the Surkhet-Jumla 
roads, Nepal

Naresh Newar / Thomson Reuters Foundation
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Bank-executed advisory services, activated in November 2013 and closed in July 2019.

GUATEMALA: USING FOREST ACCOUNTS TO DESIGN SOCIAL 
DEVELOPMENT POLICIES 

Global Program on Sustainability 
(GPS), anchored by Wealth Accounting 
and the Valuation of Ecosystem 
Services (WAVES)

Latin America 
and the 
Caribbean

The Global Program on Sustainability (GPS) aims 
to provide high-quality data and analysis on natural 
capital, ecosystem services, and sustainability to 
better inform and integrate environmental and 
other sustainability considerations into decisions 
made by governments, the private sector, and 
financial institutions. The new Umbrella builds 
directly on nearly a decade of  experience with 
the Wealth Accounting and the Valuation 
of  Ecosystem Services (WAVES) program, a 
global partnership that has worked with over 20  
countries to implement natural capital accounting 
and analysis.

Guatemala lost almost half  its forest cover in the 
60 years up to 2010, representing about 30 percent 
of  the country’s total area. The WAVES program 
measured the extent of  deforestation and identified 
the main causes as agricultural expansion, urban 
development, uncontrolled timber harvesting, and 
the use of  fuelwood. The uncontrolled logging, 

some of  which was illegal, took place outside 
institutional regulatory frameworks. Sixty-four 
percent of  the population relied on fuelwood 
for their main source of  energy, with a higher 
dependence in rural areas. While the percentage 
of  the population using fuelwood fell between 
1964 and 2014, the actual amount used in cubic 
meters increased.

Built on previous accounts published in 2010, 
these new natural capital accounts enhanced the 
estimations and broadened the scope to include 
ecosystem considerations. By reaching a larger 
audience than before, and making explicit links 
between forests and the economy, the findings 
opened a lively debate among forest sector 
stakeholders on aspects that lacked credible 
information, such as the physical and monetary 
flows of  forest goods and services in different 
sectors and the impact of  increasing demand on 
forest assets.

SDG 15: Life on land

SDG 12: Responsible 
consumption and production

3.4 Sustainable Development 
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The forest and ecosystem accounts have directly 
informed government strategies on fuelwood, 
illegal logging, and forest degradation and 
deforestation, and have led to the enactment of  
new forest incentive schemes (Probosque and 
Pinpep). The main application of  Probosque 
combines policies and incentives for forest 
protection, rehabilitation, and reforestation, with 
the intention to create jobs and ensure fuelwood 
and timber supply for small and medium industry. 
Pinpep focuses on community forests and the need 
to tackle fuelwood use. 

The new policies and strategies are being 
implemented and will be in place for 30 years. 
Initial results indicate they are well poised to 
achieve their objectives, including reducing the rate 
of  deforestation and guaranteeing the protection 
of  water and soil sources to improve the well-
being of  1.5 million families every year (30 percent 

women). They will contribute 5 billion quetzals 
to the rural economy, with a 23 percent social 
benefit, and generate more than 20,000 direct jobs 
annually and 60,000 indirect jobs. The goal is to 
achieve 375,000 hectares (ha) of  natural forest 
under protection, 125,000 ha of  natural forest in 
production, 300,000 ha of  forest in plantations, 
300,000 ha in agroforestry systems, and 200,000 
ha in forest restoration.

Guatemala illustrates how the goals of  improving 
management of  natural capital and promoting 
poverty eradication and shared prosperity in 
rural areas can go together. The accounts not 
only informed this process but will be used in an 
information system (SIFGUA) that will monitor 
the results of  Probosque and Pinpep. The work 
developing the accounts also continues through 
the academic-public partnership that WAVES 
supported and strengthened.

Maria Fleischmann / World Bank
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Bank-executed activity supporting the implementation of $70 million IDA-supported Sustainable 
Rural and Small Towns Water and Sanitation Project, first approved in May 2015.

HAITI: ASSESSING GENDER INCLUSION IN THE WATER SUPPLY AND 
SANITATION SECTOR 

Global Water Security and 
Sanitation Partnership 
(GWSP)

Latin America and 
the Caribbean

Launched in 2017, the GWSP supports client 
countries in meeting SDG targets relating to 
water, particularly SDG 6 on clean water and  
sanitation for all.

Access to quality water and sanitation is a significant 
challenge in the rural areas and small towns of  
Haiti. A substantial number of  existing water 
systems are not operational, access to sanitation in 
rural areas and small towns is limited, and both 
urban and rural populations rely on individual on-
site sanitation solutions. 

Haiti’s National Water and Sanitation Directorate 
(DINEPA) has initiated reforms aimed at developing 
the water and sanitation sector and improving 
service levels. GWSP’s support to DINEPA since 
2017 has focused on strengthening its capacity to 
plan, schedule, monitor, and budget water and 
sanitation interventions, including in rural areas. It 
is helping to increase DINEPA’s knowledge of  the 
financial and commercial status of  the drinking 

water supply system to inform future operational 
decisions, and strengthen the role of  women in 
decision-making. 

GWSP support has given the $70 million IDA-
supported Sustainable Rural and Small Towns 
Water and Sanitation Project a significantly 
stronger gender component. The project 
was designed, in part, to increase women’s 
participation and representation in water and 
sanitation decision-making by involving them in 
project implementation activities. It specifies that 
women should be engaged in project orientation 
and consultations for each new investment, given 
equal training opportunities, and play an active 
leadership role. The project addresses gender-
based violence by engaging women in “security 
committees” to give them a voice in the safe 
positioning of  water kiosks and public toilets with 
shower facilities. In schools, special attention is 
given to facilities for girls. 

SDG 6: Clean water  
and sanitation

Sustainable Development 
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To reinforce the effectiveness of  these interventions 
and ensure their grounding in the most robust 
evidence, GWSP supported a gender audit of  
DINEPA’s management and operations. Project 
indicators included ratings by female and youth 
beneficiaries on their access to water and sanitation 
services. The audit found that, while women were 
currently a primary entry point for hygiene-related 
behavior-change messaging and activities, men 
should also be engaged in strategies to increase 
paid water subscriptions, among other factors. 
Findings also established that schools should 
provide trainings to girls and boys on handwashing 
and reducing infections from unclean water. 

The audit helped DINEPA’s directors and staff 
assess their capacity to address systemic issues of  
both gender and disability. As a result, DINEPA has 
agreed to adopt gender-disaggregated indicators 

to monitor and evaluate water and sanitation 
interventions in rural areas and small towns. A 
gender action plan is now under development 
with DINEPA, and GWSP will support the 
implementation of  this plan moving forward. 

GWSP support has contributed, not only to SDG 
6, but also SDG 1 (no poverty), SDG 3 (good 
health and well-being), SDG 5 (gender equality), 
and SDG 11 (sustainable cities and communities). 
The technical assistance has been a catalyst for the 
IDA-financed Sustainable Rural and Small Towns 
Water and Sanitation Project in Haiti, generating 
basic knowledge and raised awareness on the 
need to enhance access to water and sanitation 
in an equitable manner. It has involved broad 
stakeholder participation and equipped DINEPA 
with key tools it needs to meet the government’s 
2030 objectives on water and sanitation.

Alex Proimos / Flickr
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A series of Bank-executed impact evaluations supporting the implementation of several rural 
development projects financed by IDA and GAFSP: Land Husbandry, Water Harvesting and Hillside 
Irrigation; Rwanda Feeder Roads Development Project; and Sustainable Agriculture Intensification 
and Food Security.

RWANDA: USING IMPACT EVALUATIONS TO IMPROVE 
DEVELOPMENT POLICY AND PRACTICE 

Impact Evaluation to  
Development (i2i)

Sub Saharan Africa

The Impact Evaluation to Development 
Impact (i2i) Umbrella conducts operationally 
relevant impact evaluation research to improve 
development policy and practice. As the successor 
to the Development Impact Evaluation (DIME) 
program, it follows DIME’s dialectic approach 
built on data and empirical testing of  competing 
hypotheses to improve development practice.

The Rwanda program of  impact evaluations has 
been a cross-agency, multidonor effort spanning 
three years (FY2018–FY2020). It places evidence at 
the center of  Rwanda’s policies in the rural sector, 
while also building a country-level community 
of  practice for evidence-based policymaking that 
links policymakers, researchers, development 
partners, and other stakeholders. The program 
has applied rigorous evaluation to develop the 
evidence base in agriculture and support the key 
pillars of  the rural sector strategy, including feeder 
road rehabilitation, irrigation, crop intensification, 
terracing, and extension services.

The impact evaluation program has contributed 
to the design and implementation of  the following 
agriculture and rural development projects 
supported by IDA and the Global Agriculture and 
Food Security Program (GAFSP):

•  Land Husbandry, Water Harvesting and 
Hillside Irrigation: $90 million (completed)

•  Rwanda Feeder Roads Development Project: 
$113 million (ongoing)

•  Lake Victoria Transport Program: $104 
million (ongoing)

•  Sustainable Agricultural Intensification and 
Food Security Project: $33 million (ongoing)

•   Commercialization and De-Risking for 
Agricultural Transformation Project (pipeline)

The program has conducted 15 training sessions 
during the last three years for government staff 
and organized an Impact Evaluation Summer 

SDG 2: Zero hunger

SDG 8: Decent work 
and economic growth

3.5 Development Economics

Contributing development partners to the program
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School for masters and Ph.D. students attending 
the country’s largest public university. These have 
covered both theoretical concepts related to impact 
evaluation methods and lab-style tutorials on the 
use of  statistical software. They have gone beyond 
the traditional curriculum covered by programs in 
economic and statistics to introduce participants 
to the concept of  counterfactuals and rigorous 
impact evaluation. 

In its most recent Rwanda Country Program 
Evaluation in 2019, the IEG noted that the DIME 
initiative provided valuable analysis regarding the 
impact of  Bank Group-supported interventions 
in agriculture and rural development more 
broadly (including rural transport and finance), 
and contributed to the widespread use of  impact 
evaluation in Rwanda’s development programs. 
As highlighted in the report, DIME’s work in 
Rwanda has contributed to a number of  key 
policy discussions and large-scale programs. 
The team has worked with operational teams 
and government counterparts to test innovative 

delivery approaches that increase the impact and 
investment efficiencies of  several large operations 
in the rural economy. Results from the research 
program have also been cited in the Ministry of  
Agriculture’s most recent sector-wide strategy, the 
Strategic Plan for Agriculture Transformation 4 
(PSTA 4), thus establishing a link between rigorous 
research and operational and policy design.

“ It’s not that we are learning 
from DIME, it’s a rebirth. 
Before we only cared about 
building roads, not the impacts.” 

Solange Mizero, Coordinator, Rwanda Feeder 
Roads Development Project 

Leonardo Viotti / DIME
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Bank-executed research activity contributing to the implementation of a $40 million IDA-supported 
project, the Public Sector Performance Project, approved in June 2016.

MADAGASCAR: INTRODUCING PERFORMANCE PAY IN CUSTOMS 

Knowledge 
for Change 
Program (KCP)

Sub Saharan 
Africa

The Knowledge for Change Program (KCP) is a 
global research and data program that generates 
high quality, cutting-edge, policy-relevant research 
and data on socioeconomic development to 
contribute to the global public good and catalyze 
policy and institutional changes for poverty 
reduction and shared prosperity. It carries out 
research activities that touch on all 17 SDGs.

Madagascar is among the poorest countries in the 
world and has one of  the lowest tax revenue/GDP 
ratios in Sub Saharan Africa. Improving revenue 
mobilization to finance development and service 
delivery is a key priority. Increasing the tax ratio 
requires reducing tariff evasion, which had reduced 
non-oil customs revenues by 30 percent in 2014. 
The Madagascar Systematic Country Diagnostic 
in August 2015 also prioritized improving 
government revenues and public administration 
and combating fraud.

The Bank-executed research activity, which 
strengthened the analytical backbone of  an IDA-
supported lending operation on Public Sector 
Performance, was a collaborative effort between 
the Development Research Group in DEC, the 
World Bank’s Governance Global Practice, and 
its Madagascar Country Office. It aimed at better 
understanding how human resource management 
can be used to enhance customs performance and 
service delivery, so as to provide valuable empirical 
evidence, evaluation, and analysis on design and 
implementation of  the lending operation. 

The IDA project introduced innovative individual 
performance contracts for customs inspectors 
at the main seaport, with specific performance 
targets revised every six months. The research 
activity helped improve the design of  the 
performance contracts by assessing their impact 
on revenue mobilization, customs clearance times, 

SDG 8: Decent work 
and economic growth

SDG 17: Partnerships for the goals 
(domestic resource mobilization)

Development Economics

Contributing development partners to the program
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trade, tariff evasion, and extortion (demands for 
bribes). In addition, a randomized control trial 
was conducted to assess the impact of  providing 
incentives and information on inspectors’ 
performance. A new operating model was piloted 
that encouraged the risk management unit of  the 
customs administration to be more selective.

The research unveiled widespread collusion 
between inspectors and brokers, so a new algorithm 
was developed to detect it. Its application led to four 
customs inspectors resigning or being suspended. 
The research also enabled better identification of  
risky import transactions by constructing refined 
measures of  tariff evasion and by developing 
statistical tools to monitor the performance of  
customs inspectors. 

The research and reform efforts jointly improved 
revenue mobilization, which has grown by 93 
percent since 2015. The project also increased 
meritocracy, improved accountability, and reduced 
corruption. Clearance times have also dropped 
by roughly a quarter. Country authorities have 
seen tangible improvements in their operations. 

The customs administration is now extending 
performance-based pay to other ports and offices, 
and the government seeks to apply the approach 
to other contexts. The approach is also being 
replicated in other low-income countries, such as 
Niger and Somalia. 

“ Before we would have to wait for 
days. Inspectors would simply 
not show up and when they did, 
they would not be in a rush… 
With the [performance pay] 
contracts, they work much  
faster and our cargo hardly  
ever gets stuck.”

Representative of  an import firm in Madagascar

Diana Styvanley / World Bank
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RETF grant of $75 million approved in August 2018, with additional IDA financing of $25 million.

AFGHANISTAN: BANKING ON WOMEN’S 
ECONOMIC EMPOWERMENT 

Afghanistan 
Reconstruction 
Trust Fund (ARTF)

South Asia

Operational since 2002, the Afghanistan 
Reconstruction Trust Fund (ARTF) is the largest 
single-country Umbrella with over $12 billion 
contributed by 34 development partners to date. 
RETF grants support the implementation of  
investment projects and DPOs in three thematic 
areas: governance and state effectiveness; poverty 

SDG 5: Gender equality

reduction, service delivery, and social inclusion; 
and economic growth and jobs.

In Afghanistan, women constitute 47 percent of  
the population (estimated at 34.7 million people in 
2016 at the time of  the project appraisal), yet the 
female labor force participation rate stands at barely 

3.6 Fragility, Conflict and Violence

Contributing development partners to the program

https://youtu.be/kfxA5iQkHcQ
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27 percent, down from 29 percent in 2013–2014. 
Among working-age women, only 29 percent are 
economically active, and most are employed in the 
agricultural sector (70 percent) while 24 percent 
are in manufacturing. The share of  women in 
wage employment in the non-agricultural sector 
is only 10 percent. Just 20 percent of  the female 
population is literate (versus 49 percent of  men), 
although this figure nearly doubles to 39 percent 
if  only the female population under 25 is counted, 
a significant testimony to advances made over the 
past decade. Women earn significantly less than 
men, earning an average of  30 percent less than 
men for the same work.

The Women’s Economic Empowerment–Rural 
Development Program (WEE-RDP) aims to 
increase social and economic empowerment 
of  poor rural women in selected Afghan 
communities during a five-year period. It aims 
to increase women’s participation in community-
level women’s institutions, which are provided 
seed capital, technical assistance, and linked 
to formal financial institutions and markets to 
enable economic empowerment. The project 
will reach 5,000 villages and 76 districts in 34 
provinces across Afghanistan, collaborating with 
the Citizens’ Charter Afghanistan Project (CCAP) 
and ensuring a working synergy with other rural 
development projects in the country. The WEE-
RDP is being implemented by the Ministry of  
Rural Rehabilitation and Development and is 
supported by an ARTF grant of  $75 million and 
an IDA grant of  $25 million. 

So far, 10,039 self-help groups (SHGs) have been 
established, 85 percent of  which are female. and 
have been federated to form 202 Village Savings 
and Loan Associations (VSLAs). Cumulative 
aggregated savings have reached AFN 32.1 
million, of  which AFN 24.9 million have been 
saved by female SHGs. From savings mobilized in 
the last years, over 18,200 loans have been issued 
to over 15,400 borrowers (85 percent by female 
SHGs). Seed grants have also been transferred 
to 109 SHGs and another 970 SHGs are in 
process. Nearly 200 VSLAs have opened bank  
accounts at commercial banks, of  which key 
signatories are women.

“ I am working hard because 
I have seen the benefits.  
Now we know what to do  
to be successful, like spending 
wisely to save and setting 
suitable prices to repay the  
loans we take.”

Masooma, part-time baker and tailor from 
Bamyan city who is now the primary breadwinner 
of  her household, saving between 4,000–5,000 
afghanis a month

ARTF
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Stand-alone RETF grant for $2.5 million, approved in June 2016 and closed in March 2019.

JORDAN: DELIVERING JUSTICE SECTOR SERVICES TO POOR 
JORDANIANS AND REFUGEES IN HOST COMMUNITIES

State and Peacebuilding 
Fund (SPF)

Middle East and 
North Africa

The State and Peacebuilding Fund (SPF) focuses 
on state building by improving governance 
and institutional performance in FCV-affected 
countries to withstand internal and external 
stresses. It focuses on peacebuilding by developing 
the socioeconomic conditions that foster peaceful, 
stable, and sustainable development.

The Syrian crisis has led to a massive influx of  
Syrian refugees into Jordan. By June 2016, Jordan 
hosted over 655,000 Syrian refugees registered with 
UN High Commissioner for Refugees, 80 percent 
of  whom lived in host communities. Extremely 
vulnerable female-headed households represented 
a quarter of  all refugee households. Refugees 
faced unique legal problems and accessed public 
information through different channels than 
Jordanians. In this fragile and conflict-affected 
situation, the RETF grant from the SPF aimed to 
increase access to justice sector services for both 
poor Jordanians, particularly women, and refugees 
in host communities through innovative service 
delivery reforms.

The project was implemented by a Jordan-based 
NGO, the Justice Center for Legal Aid (JCLA), in 
cooperation with several key partners, including 
Jordan’s Ministry of  Justice and Ministry of  Social 
Affairs. Between 2016 and 2019, the project 
provided over 7,600 legal services (comprising over 
4,500 consultations and 3,000 representations). 
Almost 80 percent of  the beneficiaries were 
Jordanian and about 14 percent were Syrian—in 
line with the demographics in the communities 
served, across all regions of  the country. Other 
beneficiaries were migrant workers and non-
Syrian refugees. Women made up 72 percent of  
the total beneficiaries. Public surveys indicated that 
90 percent of  people whose cases were resolved 
exercised their rights following a consultation 
service provided by JCLA, and 80 percent reported 
that they had solved their legal issues as result of  
representation by a lawyer.

Another project component, the Awareness 
Program, reached 32,000 beneficiaries through 
over 1,100 awareness sessions covering topics 

SDG 16: Peace, justice, 
and strong institutions

Fragility, Conflict and Violence

Contributing development partners to the program
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prioritized by communities. JCLA also provided 
training on rights, responsibilities, and legal issues 
to government partners, the police, and the private 
sector. A system for legal aid in Jordan has also  
been created, with policies and procedures now in 
place and 16 legal clinics and over 100 qualified 
service providers. Some of  the clinics are hosted 
within other civil society organizations (CSOs), 
allowing JCLA to identify beneficiaries more 
efficiently. This partnership approach has both 
reduced costs and offered some protection, for 
instance, to women seeking legal help. The system 
includes a hotline for people taken into detention: 
the JCLA can send a lawyer to a police station, 
where people without knowledge of  their rights 
have often been coerced into confessing. 

This grant has demonstrated that legal aid 
implemented by an NGO can succeed in Jordan, 
and for a lower cost than initially expected. 
Greater knowledge about specific areas of  injustice 
in communities in Jordan has enabled CSOs to 

advocate for the government to fix systemic issues, 
such as administrative detentions and deportations 
due to work permit issues. This project has also 
illustrated the importance of  providing services to 
the poor and vulnerable in the local population 
as well as to refugees. Many participants now 
understand that if  exploitation of  one group—such 
as vulnerable women or refugees—is allowed, the 
treatment of  others across society also deteriorates. 

“ Jordan can not survive without 
access to justice. The SPF 
supported us when this was 
only an idea.” 

Hadeel Abdul Aziz, JCLA Director

JCLA
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Sub Saharan 
Africa

Established in 2013, with funding from 11 
development partners, the Somalia Multi 
Partner Fund (SMPF) has been the primary 
source of  financing for the World Bank’s early 
re-engagement in Somalia after more than two 
decades of  disengagement. The SMPF has 
provided crucial financing to re-establish basic 
country systems, cover recurrent civil service 
salaries, and provide critical services. SMPF-
financed RETF grants—supporting projects 
such as the first two phases of  the Recurrent 
Costs and Reform Financing Project (RCRF) 
in 2014 and 2015—have helped to rebuild core 
government institutions, establish the basic 
legal foundations for a market economy, and 
introduce reforms in strategic sectors, including 
telecommunications, banking, and energy. 

Somalia: Paving the Way to Concessional Financing

In non-accrual status since 1991, Somalia 
has slowly made incremental progress with 
support from the SMPF to successfully meet 
critical benchmarks required to clear its 
arrears to the Bank and pave the way for 
concessional financing, such as the $60 million 
of  IDA financing for RCRF III, approved in 
September 2018. As a result of  Somalia’s 
meeting these benchmarks, the Bank’s 
Executive Board decided to formally reengage 
in February 2020, and Somalia qualified for 
the HIPC Decision Point in March 2020, 
thereby clearing arrears to international 
financial institutions and reducing its debt-
to-GDP ratio from 113 percent in 2018 to 70 
percent in 2020.

Somalia Country Engagement 
Umbrella Program, anchored by 
Somalia Multi Partner Fund (SMPF)

SDG 16: Peace, 
justice, and strong 
institutions

Fragility, Conflict and Violence
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Tunisia needs sustainable economic reforms 
to bolster its democratic and economic 
performance. That requires strong, 
collaborative, and technical leadership skills. 
The Middle East and North Africa Regional 
Technical Assistance (MNATA) has supported 
two mutually reinforcing activities on executive 
and collaborative leadership to strengthen 
collaboration within a highly political 
environment.

First, the Executive Leadership Program for 
high-level civil servants in leadership positions 
has deepened their analytical and practical 
knowledge of  public policy and increased their 
ability to run transparent public development 
programs aimed at addressing a variety 
of  economic, social, and environmental 
development issues. Second, the Strengthening 
Collaborative Leadership for Reforms 

Tunisia: Strengthening Executive Leadership to Accelerate Inclusive Economic Reforms

Program has employed multiple tools and 
methods to adopt and implement complex 
reforms and change processes, including 
project management and monitoring, and 
leadership and communications for change 
management.

These technical assistance activities have also 
informed the preparation of  a $100 million 
World Bank loan approved in June 2019: 
Digital Transformation for User-Centric 
Public Services. This project aims to improve 
the access, quality, and accountability of  
selected social protection and education 
services by operationalizing a “GovTech” 
approach that puts the service user at the 
center of  the reform process and combines 
public sector reform innovations, change 
management, and new digital technologies.

Middle East and 
North Africa

MNA Regional Umbrella, anchored 
by the Middle East and North Africa 
Regional Technical Assistance (MNATA)

SDG 16: Peace, 
justice, and strong 
institutions
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IFC: CREATING MARKETS AND WORKING 
UPSTREAM THROUGH PARTNERSHIPS

4

Mohamed Essa
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4.1 IMPLEMENTING IFC TRUST 
FUND REFORMS

Private investment and private sector solutions 
will be essential to meet the WBG’s twin goals 
of  ending extreme poverty by 2030 and boosting 
shared prosperity, especially given the longer-
term economic impact of  COVID-19. IFC’s 
efforts are centered on meeting this need through 
a holistic approach of  creating markets and  
mobilizing private sector investment for 
development, with increased support for low-
income and fragile countries.

In March 2020, IFC secured support from its 
shareholders for an historic capital increase 
that will underpin IFC’s new Creating Markets 
strategy (IFC 3.0). With this new capital increase 
IFC’s goal is to more than double annual lending 
and investments by 2030. This ambitious goal 
includes own-account and mobilized amounts 
in private sector projects and companies; more 
than triple annual own-account investments in 
the poorest and most fragile countries (IDA and 
FCV countries); more than quintuple annual own-
account commitments in the poorest of  the poor 
countries (Low-Income IDA countries and fragile 

and conflict-affected situations); triple the amount 
of  annual climate-related own-account financing; 
and quadruple the amount of  annual own-account 
financing dedicated to women and women-owned 
Small and Medium Enterprises (SMEs).

In order to deliver on these commitments, IFC 
has re-oriented its business model to include 
developing country strategies that link reforms to 
investment opportunities across all of  its markets, 
creating the Country Private Sector Diagnostics, 
establishing the IDA-Private Sector Window, and 
creating the AIMM ex-ante development impact 
measurement framework. A new governance 
matrix aligns decision-making more closely with 
strategic priorities and improves efficiency. IFC 
staff is also being realigned to leverage the deep 
talent in the organization and attract needed 
new skills and talent. Advisory services and 
equity strategies are being launched, and the new 
Impact Investment Principles and a new E&S 
governance and policy are being created along 
with improvement to IFC’s accountability and 
transparency. Over the past several months, IFC 
has launched an ambitious Upstream expansion 
to create the enabling environment and support 
project development that will attract investment 
and create jobs and economic opportunity. Beyond 
the internal reforms, IFC has changed how it works 
with its World Bank and MIGA colleagues through 
the Cascade approach, supporting reforms that 
enable and prioritize private sector solutions and 
create many more sustainable jobs.

IFC’s partners will play an increasingly important 
role as IFC implements its IFC 3.0 strategy—by 
providing funding to support sector transformation, 
capacity building, and through blended finance, 
by enabling IFC to crowd in investment where 
markets are otherwise not ready to take on risk. 

Alongside the changes in IFC’s business model, 
IFC is also changing the way it identifies partner 
funding needs and develops funding arrangements 
with donor partners. Over the last 12 months IFC 
has been working on a Corporate Funding Needs 

IFC aims to double annual 
lending and investments by 2030

annual own-account investments in the 
poorest and most fragile countries 

annual own-account commitments in 
the poorest of  the poor countries

annual climate-related  
own-account financing

annual own-account financing for 
women and women-owned SMEs

3x

5x

3x

4x
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Assessment (FNA) to better determine its annual 
donor partner funding needs and ensure strong 
alignment with IFC’s corporate goals and its 
capital increase commitments.

In recent months IFC has paused the FNA to 
prioritize the needs arising from the COVID-19 
pandemic. In March, IFC established an $8 billion 
fast-track COVID-19 crisis response facility to 
help developing countries and firms cope with 
the fallout from the pandemic. As of  the end of  
the fiscal year, $3.5 billion from the facility had 
been used to support banks and companies in 
developing countries. With insolvencies looming 
across the developing world, IFC is now preparing 
phase two of  its COVID-19 response, which aims 
to help restructure and recapitalize viable financial 
institutions and companies on their path to 
recovery as well as alleviate bottlenecks in critical 
supply sectors such as healthcare. Phase three 
of  IFC’s response, the resilient recovery stage, 
entails helping countries build a more sustainable, 
inclusive, and resilient future in a world transformed 
by the pandemic. Donor partner funding will be 
an important element of  IFC’s ability to respond 
quickly and provide support to the private sector 
as markets dislocate and capital withdraws from 
developing countries. 

IFC will resume work on the Corporate FNA in the 
second half  of  2020. Going forward, the annual 
Corporate FNA will become an integral part of  
the IFC strategy and budget process. 

4.2 IFC TRUST FUNDS ARE 
SUPPORTING IFC 3.0 AND 
UPSTREAM

Across the globe, there is a shortage of  bankable 
projects, especially in fragile countries and frontier 
markets. IFC’s Upstream strategy is unlocking and 
creating new market opportunities for which IFC 
is both willing and likely to be a financial partner. 
Upstream activities help to stimulate and create 

conditions that result in the movement of  private 
capital—domestic and foreign—into productive 
investment in IFC’s countries of  operation and 
focuses on developing investable projects and 
markets with country-level engagements and 
globally applicable platforms. This can entail 
both market-creating measures that will unlock 
more private investment and the development of  
projects to offer to potential investors.

By launching the Upstream initiative, IFC brings 
together work across the WBG to strengthen 
the enabling environment and sectoral reform 
to unlock a broad range of  new private sector 
investment opportunities as well as traditional 
firm-level advisory services that support new and 
portfolio clients by building capacity, expanding 
impact, and managing risks for long-term success. 
IFC trust funds underpin much of  this work, 
including the analysis the WBG is doing through 
the Country Private Sector Diagnostics to identify 
the bottlenecks to and opportunities for private 
sector investment to create sustainable and broad-
based economic growth. 

IFC’s commitment to Upstream is closely linked 
to the Cascade, which approaches a development 
challenge by asking the questions: Can this be 
done through a private sector solution? If  not, 
what steps are needed to mobilize a private sector 
solution? The Cascade allows the WBG to work 
smarter, scaling up resources for development by 
leveraging the private sector and preserving scarce 
public resources for key government priorities that 
will not attract private sector investment. With this 
approach, the WBG institutions—IBRD, IDA, 
IFC, and MIGA—are working in concert with 
each other and with our development partners to 
help countries transform sectors. By improving the 
enabling environment and implementing sector-
specific reforms, we are creating new economic 
opportunities in the most fragile markets to meet 
our 2030 goals. 
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In addition to providing commercial financing, IFC 
uses complementary tools to crowd in private sector 
financing that would otherwise not be available 
to projects with high development impact. One 
such approach is to blend concessional funds—
typically from the IDA Private Sector Window in 
eligible countries and from development partners 
in non-eligible countries—alongside IFC’s 
own commercial funding. Blended finance uses 
relatively small amounts of  concessional donor 
funds to mitigate specific investment risks and help 
rebalance risk-reward profiles of  pioneering, high-
impact investments so that they have the potential 
to become commercially viable over time.

IFC uses a disciplined and targeted approach to 
blended finance governance, including following 
five key blended finance principles for development 
finance institutions. This strategic use of  blended 
finance allows IFC to use the smallest amount 
of  concessional funding possible to fill financing 
gaps in areas of  strategic importance. From 
fiscal year 2010 through 2020, IFC has deployed 
$1.6 billion of  blended concessional finance to 
support 266 high-impact investment projects in 
over 50 countries, leveraging $6.1 billion in IFC  
financing and more than $7.1 billion from other 
third-party sources.

4.3 IFC TRUST FUNDS AND 
COUNTRY OUTCOMES

By the end of  FY2020, there were 176 active 
development partner advisory fund accounts, 
57 percent of  which are focused on the poorest 
countries. The end-FY2020 advisory portfolio 
had 799 projects spanning 100 countries. The 
portfolio has disbursed approximately $1.3 billion 
over the past five years. The total number of  
IFC advisory trust funds declined from 210 at 
the end of  FY2016 to 201 at the end of  FY2020, 
including 176 donor-funded trust funds. The IFC 
blended finance trust fund portfolio comprised 20 
donor-funded trust funds1 at the end of  FY2020, 
compared to 12 trust funds at the end of  FY2016, 
with $1.34 billion in signed contributions from 10 
development partners. The total number of  IFC 
blended finance trust funds (including the IDA 
Private Sector Window) increased from 18 at the 
end of  fiscal year 2016 to 25 at the end of  fiscal 
year 2020. 

The following are examples of  how IFC is making 
a difference in-country with support from its 
partners through dedicated IFC trust funds and 
joint WBG initiatives.

1  This does not include five blended finance trust funds with FY16-FY20 contributions from IDA and IBRD-managed FIFs  
(We-Fi, GEF, and CIF). 
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Comprising some 997 islands, of  which about 90 
are inhabited, and scattered over 1.3 million square 
kilometers of  ocean, the Solomon Islands has 
relied almost entirely on imported diesel fuel for 
its energy needs due to its isolation, expansiveness, 
and lack of  resources. The Tina River 
Hydropower Development Project, sponsored by 
a Korean consortium between the Korea Water 
Resources Corporation and Hyundai Engineering 
Company, Ltd., will be the country’s first large-
scale infrastructure project to be developed 
under a PPP and the country’s first utility-scale  
hydropower facility. 

Once commissioned, the hydropower facility will 
curb the Solomon Islands reliance on expensive 
diesel power by almost 70 percent and lower 
energy prices for homes and businesses. In 
addition to creating jobs, the project will pave 

the way for the country to exceed its 2025 GHG 
emissions reduction target by two and a half  times. 
An increased share of  renewable energy in total 
installed energy capacity will also enhance the 
energy security of  Solomon Islands.

This project is an excellent example of  cross-
WBG and cross-MDB collaboration to implement 
the Cascade approach—developing an enabling 
environment and regulatory framework to deliver 
a competitive private sector solution. IDA, IFC, 
and MIGA have been supporting the Solomon 
Islands government to prepare the hydropower 
project to attract private sector participation since 
2009, including through identifying renewable 
energy sources, conducting feasibility studies, 
and providing risk insurance. IFC helped put 
in place the PPP with project preparation, the 
investor selection process, negotiation of  project 

SOLOMON ISLANDS: GOING GREEN IN THE PACIFIC OCEAN

•  DFAT-IFC Global Advisory Services Trust Fund / Pacific Partnership Trust Fund
•   Pacific Region Infrastructure Facility
•  Infrastructure Development Collaboration Partnership Fund (DevCo)
•  Private Infrastructure Development Group (PIDG)

Contributing development partners to the trust funds

SDG 7: Affordable and clean energy East Asia and the Pacific

IFC-executed advisory project supporting the preparation, design, tendering, and financing of the 
country’s first scaled renewable energy project.

https://youtu.be/fy4M8XG0laY
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agreements, and the final financing agreement 
package. The landmark financing deal for the 
project, worth over $240 million through loans 
and grants from six institutions, was signed in 
December 2018. The on-lending facility to the 
project company on a limited recourse project 
finance basis of  about $210 million was executed 
in December 2019. 

The financial package for the Tina River 
Hydropower Project has mobilized funding 
from IDA, the Green Climate Fund, the 
Republic of  Korea’s Economic Development  
Cooperation Fund, the Asian Development Bank, 
the Abu Dhabi Fund for Development, and the 
Australian Government. 

The Australia-Pacific Islands Partnership (APIP) 
preparation fund financed the core experts of  
the Tina River Hydropower Project Office. 
These experts were instrumental in managing 
the preparation of  the feasibility study and the 
Environmental and Social Impact Assessment. 
They facilitated the acquisition of  customary land 

and helped prepare the Land Acquisition and 
Livelihood Restoration Plan. They also interacted 
with prospective lenders and led the negotiation 
with the private investors.

The project followed a unique land acquisition 
procedure, identifying owners of  customary 
land through a culturally-appropriate process, 
which established a joint government-landowner 
land management company, the Tina Core 
Land Company, and distributes compensation 
and royalties equally to all registered members, 
including women and children of  established 
tribal cooperatives. In addition, this is the first 
project to formally introduce a benefit share 
mechanism associated with an infrastructure 
project, which is being piloted through a separate, 
but associated grant funded by the Japan Social  
Development Fund. 

“ This first public-private 
partnership infrastructure 
project in Solomon Islands 
opens the door for more, 
which will support much 
needed development, 
offering our people a  
better standard of  living  
and more opportunities.”

Manasseh Sogavare, Prime Minister, 
Solomon Islands 

Peter Rae / IFC
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Obert Ntonyo, a macadamia nut tree farmer 
in Malawi, is a patient man. He has to be. After 
all, it takes five years from the time a macadamia 
nut tree seedling is planted to its first production 
of  nuts. But for Ntonyo, the wait is worth it. His 
100 macadamia trees—provided by Global Tea 
& Commodities Ltd. to help individual farmers 
become macadamia nut producers—could more 
than double his income.

Ntonyo knew for years that the macadamia nut 
trees offered better earning potential than the 
tomatoes and cabbage he grew at home. Since the 
seedlings were just too expensive, he continued 
working on a commercial macadamia nut farm. 
When he heard about a new program that would 
allow him to become a macadamia nut producer, 
he rushed to join. At full production, he expects to 
earn around $340 per tree annually, which would 
enable him to send his five children to university.

Global Tea and its top macadamia nut buyers 
saw an opportunity to help small-scale farmers 
in Malawi improve their livelihoods while also 
securing more macadamia nut output to meet 
consumers’ demand. Malawi remains one of  the 
poorest countries in the world despite making 
significant economic and structural reforms to 
sustain economic growth. The economy is heavily 
dependent on agriculture, employing nearly 80 
percent of  the population, and it is vulnerable to 
external shocks, particularly climatic shocks.

The country accounts for 3 percent of  the world’s 
macadamia nut output and is the third-largest 
producer of  macadamia in Africa. Global Tea is 
already one of  Malawi’s top macadamia producers, 
as well as the country’s largest coffee producer. 
IFC and the Global Agriculture and Food Security 
Program (GAFSP) are supporting Global Tea’s 
initiative to expand macadamia nut farming in 
Malawi with a $4 million joint investment. 

MALAWI: MACADAMIA FARMERS CULTIVATE BUSINESS SKILLS 
ALONGSIDE NUT TREES

Contributing development partners to the trust funds

•  Conflict-Affected States in Africa Initiative (CASA)
•  Private Sector Window (PSW) of the Global Agriculture and Food Security Program (GAFSP)

Sub Saharan Africa SDG 2: Zero hunger

IFC-executed advisory project to support farmers in the supply chain of Global Tea.
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In addition to the investment, a three-year IFC 
advisory engagement supports the program with 
financial literacy training for the farmers, including 
guidance on record keeping, managing loans, and 
budgeting during crop cycles. IFC is also working 
with macadamia cooperatives in the country to 
improve their management capacity, enabling 
them to serve and support farmers more efficiently.

Global Tea is distributing 300,000 macadamia 
seedlings to 3,000 farmers across Malawi’s Thyolo 
and Mzimba Districts, where rolling hills and good 
growing conditions favor the growth of  macadamia. 
Half  of  the farmers in the program are women, 
ensuring gender balance in these opportunities for 
increased income generation. The company offers 
these farmers technical guidance on managing 
pests and plant disease, controlling erosion, and 
applying low-tech irrigation techniques. 

“ I’m a small farmer, but now 
I can get the same benefits 
as the big farms.” 

Obert Ntonyo, Macadamia nut tree farmer

Bennie Khanyizira / IFC
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Urban public transport in Morocco, particularly 
in large cities, is slow, congested, and unequally 
distributed. Moroccan cities suffer from insufficient 
public transport coverage in poor neighborhoods. 
Moreover, the commercial speed of  urban public 
transport, as reported by operators, is particularly 
low and unpredictable. To help address some of  
these issues, IFC partnered with the governments of  
Japan and Switzerland to finance a comprehensive 
advisory program to the region of  Casablanca-
Settat through IFC’s Cities Initiative. 

IFC’s advisory engagement brings to bear 
international best practices to deliver priority 
investment projects for Moroccans. The project 
encompasses three main elements. First, it builds 
capacity for the region’s environmental and social 
risk management and provides direct support 
for an impact study of  new roads on land use 
and local livelihoods. Second, it develops a cost-
effective road maintenance strategy with local 
municipalities to sustainably manage existing 
and newly constructed rural road assets. Third, 
it provides additional Upstream advisory support 

to assess the potential for a region-wide public 
lighting modernization and energy efficiency  
improvement program. 

In addition, IFC’s Upstream engagement provides 
recommendations for potential financing and 
business models, including leveraging private 
sector investment. The advisory support will 
also enhance the region’s capacities to attract 
commercial investment in the future. 

As a first investment, IFC provided $100 million 
in long-term financing, including mobilization of  
$42 million of  institutional investment through 
IFC’s Managed Co-Lending Portfolio Program, to 
support the region’s contribution to the financing 
of  two new tramway lines in Casablanca, and to 
upgrade rural roads to improve connectivity for 
those living in remote areas throughout the region. 
This represents the first commercial financing 
for sub-national entities in the country and thus 
contributes to the creation of  a market for non-
sovereign infrastructure financing in Morocco. 

MOROCCO: UNLOCKING INFRASTRUCTURE FINANCING FOR 
URBAN DEVELOPMENT

•  Japan Comprehensive Trust Fund
•  SECO IFC Global Advisory Services Trust Fund

Contributing development partners to the trust funds

SDG 11: Sustainable cities and communitiesMiddle East and North Africa

IFC-executed advisory project to support the region of Casablanca-Settat with the Upstream 
development of priority investments.

https://www.youtube.com/embed/ieaMFXP8PbA?autoplay=1


Chapter 4      83

The two new tramway lines will support a highly 
reliable and efficient mode of  transport connecting 
some of  Casablanca’s most densely populated 
areas to the city center. This will enhance mobility, 
reduce travel time, and offer improved traveling 
conditions specifically for passengers with 
impaired mobility, as well as pedestrians through 
the refurbishment of  walkways in the vicinity area. 

The rehabilitation of  rural roads will benefit about 
400,000 people living in underserved rural areas. 
It will support residents’ physical mobility and 
improve access to critical public social services and 
economic infrastructure, such as schools, mosques, 
and emergency services. Additionally, the  
project is directly supporting the creation of  3,500 
local jobs.

“ Casablanca-Settat is the 
economic heart of  Morocco 
and by expanding public 
transit and the local road 
network, we can help 
connect people, especially 
those living in rural areas, 
to jobs and services, thus 
reducing regional disparities 
and improving the quality 
of  people’s lives.”

Mustapha Bakkoury, President of  the 
Regional Council of  Region Casablanca-
Settat, Morocco

IFC
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Women-owned SMEs are critical to 
Indonesia’s economy. Women own 34 percent 
of  Indonesia’s medium enterprises and 51 
percent of  the small enterprises. Yet 40 
percent of  the country’s women-owned SMEs 
lack the financing needed to reach their full  
growth potential.

IFC saw the opportunity to catalyze change and 
partnered with the government of  the United 
Kingdom to invest up to $200 million in Bank 
OCBC NISP’s sustainable bond program. This 
partnership and the resulting investment helped 
launch the first-ever gender bond in Indonesia. 
Proceeds from the bond will enable Bank OCBC 
NISP to increase lending to Indonesia’s women 
entrepreneurs and the small businesses they own. 
As a result, IFC is advancing female participation 
in the Indonesian economy. 

The bank is also working with IFC to increase 
its capacity on gender finance to support the 
growth opportunities for women entrepreneurs. 

The project aims to demonstrate the viability 
of  women-owned SMEs as a distinct customer 
segment.

The gender bond is supported by the IFC’s Private 
Sector Window of  the Women Entrepreneurs 
Finance Initiative (We-Fi) program. The initiative 
aims to unlock financing for women in developing 
countries. We-Fi is also aligned with the government 
of  Indonesia’s goal to reduce Indonesia’s  
gender gap.

Beyond its gender work in Indonesia, IFC and 
Bank OCBC NISP are also working together on 
their second green bond, building on the success 
of  a 2018 project that has been fully deployed.

Reducing the impacts of  climate change is 
important in Indonesia, an archipelago nation that 
is additionally vulnerable because of  decades of  
rapid carbon-intensive growth. Green financing 
contributes to meeting the government’s target of  
reducing GHG emissions by 29 percent by 2030. 

INDONESIA: SUSTAINABLE BOND PROGRAM SUPPORTS INCLUSIVE 
CAPITAL MARKET GROWTH 

•  Women Entrepreneurs’ Financing Initiative (We-Fi)
•  Market Accelerator for Green Construction Trust Fund (MAGC)

Contributing development partners to the trust funds

SDG 5: Gender equalityEast Asia and the Pacific

IFC advisory project and blended finance for a sustainable bond program with Bank OCBC NISP to 
support women entrepreneurs and greener construction.
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Bank OCBC NISP is now expanding its green 
financing to expand opportunities for green 
construction and mortgages under the IFC’s 
Market Accelerator for Green Construction 
program supported by the government of  the 
United Kingdom. 

IFC is providing training to the bank’s staff and 
to Indonesian property developers on the Green 
Building market and certification process. IFC will 
provide Indonesian developers with training to help 
them to identify eligible green building construction 

projects and learn how to use Excellence in Design 
for Greater Efficiency (EDGE), an IFC green 
buildings certification innovation that allows 
developers to build and brand green buildings in a 
fast, easy, and affordable way.

Investing in gender and green bonds allows IFC 
to help build capital markets in Indonesia and 
throughout East Asia while targeting positive social 
and environmental impact. These types of  bonds 
are an important tool to attract private capital to 
finance development priorities. 

Kirk Kenny / IFC
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4.4 FINANCIAL INFORMATION ON IFC TRUST FUNDS 

IFC Advisory Trust Funds Cash Contributions and Disbursements2

Cash contributions to IFC trust funds decreased from $319 million in FY2016 to $269 million in  
FY2020. Cash disbursements of  IFC advisory trust funds decreased from $279 million in FY2016 to $271 
million in FY2020. 

Figure 4.1. IFC Advisory Trust Fund Cash Contributions and Disbursements, 
FY2016–FY2020 ($ millions)

2  This report does not include transfers from FIFs to IFC trust funds, where IFC is an implementing entity, amounting to $69 million during the 
period FY16-FY20. 
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Signed Contributions to IFC Advisory Trust Funds3 

Since FY2016, signed contributions have been on an increasing trend, averaging $287 million in five years, 
which is expected to result in increasing cash contributions in the coming years. Over the past five years, 
Energy Efficiency Support Program for Ukraine - EE4U ($115 million), MENA Private Sector Development 
Program ($48 million), Multi-Country Investment Climate Program ($45 million), IFC Support for G-20 
Compact with Africa Initiative ($45 million), and Improving Business Environment for Prosperity ($37 
million) were the top five programs with the highest value of  signed contributions. 

Figure 4.2. Signed Contributions to IFC Advisory Trust Funds, 
FY2016–FY2020 ($ millions)

3  Signed contribution is a donor’s intent to contribute the amount listed in the administration agreement of  the trust fund, whereas the 
contributions refer to the payment received from the donor for the trust fund. 
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IFC Advisory Trust Funds Cash Contributions by Donor Type

In FY2020, IFC advisory trust funds received cash contributions predominantly from sovereign governments. 
Share of  cash contributions by sovereign governments have increased from 54 percent in FY2019 to 90 
percent in FY2020, with the Netherlands, United Kingdom, Switzerland, and Germany being the top 
contributors in FY2020.

Figure 4.3. IFC Advisory Trust Funds Cash Contributions by Donor Type, FY2020

Dominic Chavez / IFC
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Top Ten Donors to IFC Advisory Trust Funds by Cash Contributions4

United Kingdom has been the largest sovereign donor to IFC advisory trust funds between FY2016–
FY2020, accounting for 13 percent of  total cumulative cash contributions ($216 million), followed 
by Switzerland with 11 percent ($181 million) and European Union with 9 percent ($148 million).5  
In FY2020, the Netherlands was the largest donor to IFC trust funds with 24 percent ($50 million) of  the  
cash contributions.

Figure 4.4. Top Ten Donors to IFC Advisory Trust Funds by Cash Contributions, 
FY2016–FY2020 ($ millions)

4  IFC is the largest contributor to its advisory trust funds. 
5  This does not include trust funds that support IFC’s Investment Program.
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IFC Advisory Trust Funds Cash Contributions by Regional Distribution6

IFC’s Global trust funds7 accounted for the largest share (47 percent) of  contributions received in FY2020, 
to be distributed among the six regions. The Sub Saharan Africa region accounted for the second-
largest share in FY2020 (19 percent), increasing from 14 percent in FY2019, followed by the MENA and  
ECA region (10 percent), which received significantly larger contributions in FY2020 than in any of  the 
previous years.

Figure 4.5. IFC Advisory Trust Funds Cash Contributions by Regional Distribution, 
FY2016–FY2020

6  IFC regional classification is used for this figure. 
7  Trust funds established for global activities, such as Comprehensive Japan Trust Fund and SECO IFC Global Advisory Trust Fund.
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IFC Advisory Program Expenditures and Share in IDA and FCS Countries8,9

IFC trust funds are the main instrument for financing IFC Advisory. Program expenditures for IFC Advisory 
increased from $273 million in FY2018 to $295 million in FY2019, the highest level in the five years, 
before decreasing back to $273 million in FY2020. IDA countries accounted for 57 percent of  the Advisory 
Program expenditures in FY2020, and FCS countries accounted for 22 percent of  the total (an increase 
from 21 percent in FY2019). 

Figure 4.6. Signed Contributions to IFC Blended Finance Trust Funds, 
FY2016–FY2020 ($ millions)

8  Advisory Program expenditures stand for disbursements of  IFC advisory projects with clients. This is a subset of  the entire IFC project portfolio 
and excludes non-client projects, such as knowledge projects.

9  The data for this section is provided by IFC Advisory Portfolio Management team.
10  IFC blended finance trust funds are managed separately and therefore not included in the financial summaries in chapters 1 and 7.

Signed Contributions to IFC Blended Finance Trust Funds10

Since FY2016, blended finance signed contributions had averaged $134 million a year.

Category FY16 FY17 FY18 FY19 FY20

Advisory program ($ millions) 221 246 273 295 273

Share of  Advisory program in 
IDA countries (percent) 62% 63% 57% 59% 57%

Share of  AS program in FCS 
countries (percent) 21% 20% 19% 21% 22%

Table 4.1. IFC Advisory Program Expenditures and Share in IDA and FCS Countries, 
FY2016–FY2020
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Donors to IFC Blended Finance Trust Funds by Signed Contributions

Canada has been the largest sovereign donor to IFC blended finance trust funds between FY2016–FY2020, 
accounting for 46 percent of  total cumulative signed contributions ($669 million), followed by the United 
Kingdom with 25 percent ($167 million) and Finland with 20 percent ($134 million). In FY2020, the 
Netherlands was the largest donor to IFC blended finance trust funds with 100 percent ($22 million) of  the 
signed contributions.

Figure 4.8. Donors to IFC Blended Finance Trust Funds by Signed Contributions, 
FY2016–FY2020 ($ millions)
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Rob Beechey / World Bank
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THE WORLD BANK’S CONTRIBUTIONS 
TO FINANCIAL INTERMEDIARY FUNDS

5

Sarah Farhat / World Bank



Chapter 5      95

The World Bank administers a large and diverse portfolio of  financial intermediary 
funds (FIFs) that deliver truly impressive results on a broad range of  global issues. 

This chapter provides an update on the portfolio’s financial status and highlights the special 
financial services the Bank provides FIFs to boost the impact of  donor contributions, 
enhance coordination across MDBs and UN agencies, and ensure alignment with Bank 
priorities and the SDGs.

FIFs can be powerful instruments for impactful 
collective action in supporting the provision of  
critical global public goods. They provide the global 
development community with independently 
governed multidonor collaboration platforms 
and innovative financing mechanisms to address 
vertical themes launched at high-level, multilateral 
forums. The World Bank provides FIFs with 
tailored administrative, operational, legal, and 
financial services to support their missions.

The World Bank facilitates the establishment and 
operation of  FIFs by offering to perform a set of   
roles and responsibilities tailored to the 
circumstances of  each FIF. The World Bank is a 
valued partner as a trustee for FIFs, building on 
well-established financial, investment management 
and accounting platforms developed by the World 
Bank over the past two decades, and on experienced 
specialized legal and treasury services. In addition, 
the World Bank often hosts FIF secretariats and 
serves as one of  the implementing entities. 

The World Bank serves as limited trustee and/or 
financial or treasury manager for all 27 FIFs that 
were active as of  the end of  FY2020. Of  these, 
the World Bank provides the legal personality 
for 19 FIFs, hosts the secretariats for 18 FIFs, 
and serves as an implementing entity for 20 FIFs 
(Tables 5.1 and 5.5). The World Bank takes on 
an implementing entity role for most FIFs whose 

secretariat is hosted by the World Bank. The 
World Bank also acts as an implementing entity 
for three FIFs with external secretariats: Climate 
Risk and Early Warning Systems (CREWS), 
the Green Climate Fund (GCF) and Guyana  
REDD+ Investment Fund (GRIF).

5.1 IMPLEMENTING UPDATED 
FIF MANAGEMENT 
FRAMEWORK

With the benefits that FIFs offer, the rapid growth 
in the FIF portfolio from nine to 27 FIFs between 
2008 and 2020 raised challenges that needed to 
be considered, not just by the World Bank but 
also by the development community as a whole. 
The growth of  FIFs added to the fragmentation 
and complexity of  the current aid architecture, 
with some unintended consequences for clients. 
FIFs can also raise significant risks for the Bank 
in the different roles that the Bank plays, and at 
various points in their life cycles. The Bank had 
identified many of  these issues in a 2013 paper, 
“Management Framework for World Bank 
Partnership Programs and Financial Intermediary 
Funds,”1 but the issuance of  this framework did not 
have the full intended effect of  raising the bar on 
the establishment of  new FIFs and putting in place 
regular internal review processes for existing FIFs. 

1  “Management Framework for World Bank Partnership Programs and Financial Intermediary Funds: Strategic Engagement, Oversight and 
Management,” SecM2013-0286 and IDA/SecM2013-0368,  June 14, 2013. 

https://www.youtube.com/watch?v=nyMN8rRCX1Y&feature=youtu.be
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In order to meet these challenges, the World 
Bank launched the recent FIF reforms in a highly 
consultative process. This led to the issuance of  
the Financial Intermediary Fund Management 
Framework in 2019, which was strongly supported 
by the World Bank’s Board of  Executive Directors.2

The primary objective of  the updated FIF 
Management Framework has been to raise 
awareness of  the challenges of  some FIFs in 
responding to calls for a collective response across 

the development community, and put forward 
more concrete actions to address them, including:

•  Strengthening FIF selectivity, in part by 
providing a menu of  options that the WBG 
could support to respond to global calls for 
collective action, and reserving new FIFs 
for situations where there would be no 
reasonable alternatives. The 2018–2019 Trust 
Fund Annual Report presented a menu of  
six options—from “Branded Principles” to 
“Financial Intermediary Fund”—along with 

Bank Services
Bank Roles

Basic Financial 
Management
Services

Additional 
Financial
Management
Services /a

Customized
Financial 
Management
Services /b

Number 
of  FIFs

Trustee + Implementing 
Entity + Secretariat 
+ Independent 
Evaluation Office

GEF, LDCF, SCCF, 
NPIF, CBIT 5

Trustee + Implementing 
Entity + Secretariat

DRTF, GAFSP, 
HRF, GPE, 
MENATF, GIF, 
WE-Fi 

CIF (CTF, SCF), 
GCFF AF, PEF 12

Trustee + Secretariat PAF 1

Trustee + Implementing 
Entity

GRIF, GCF, 
CREWS 3

Trustee CGIAR, AgResults, 
CEPI

GFATM, IFFIm, 
AMC 6

Number of  FIFs 13 8 6 27

See Table 5.5 at the end of  the chapter for the full names of  the 27 FIFs and for more details about the roles of  the World Bank in each FIF.  
In each cell of  the present table, the FIFs are listed in chronological order of  establishment according to the dates at which each FIF trust fund 
was activated.

a. Additional financial management services include replenishment support, cash flow projections, and reflows/repayment management.

b.  Customized financial management services include customized treasury management services and reporting, e.g. for AMC, IFFIm, and 
GFATM. This also includes Certified Emission Reductions management for AF, support for pandemic bonds and insurance in the PEF, and 
managing auctions and bond issuances for PAF.

Table 5.1. World Bank Group’s Roles and Services in FIFs

2  “Financial Intermediary Fund Management Framework,” World Bank DFTPR, June 4, 2019.
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descriptions of  the different mechanisms 
and circumstances suited to each. This 
included a “Multidonor Trust Fund” and 
“Multidonor Trust Fund with Transfers Out” 
as intermediate options—the latter including 
some implementation or supervision by other 
MDBs in lieu of  setting up a full-fledged, 
long-term FIF with independent governance.

•  Deepening application of  a risk-based
approach for approval of  new and
restructured FIFs, and in relation to major
changes during a FIF’s life cycle

•  Providing the Board with more regular
information on FIFs, including new
FIFs under development, FIFs that seek
restructuring, and information on the FIF
portfolio as a whole

•  Clarifying the WBG’s expectations and
accountabilities in FIFs, particularly as host of
FIF secretariats and as an implementing entity

In FY2020, the World Bank’s Development Finance 
Vice Presidency (DFi) led the implementation of  
the framework by working in close consultation 
with other Vice Presidential Units throughout the 
Bank. This involved the following actions.

Policy amendments. An update of  the World 
Bank Policy on Trust Funds, OP 14.40, has 
been prepared, which will be considered by the  
Board in FY2021 due to the need to reprioritize 
schedules in response to COVID-19 and distance 
work arrangements.

FIF directives, procedures, guidance notes. 
Extensive work has been undertaken to translate 
the direction of  the Management Framework into 
updated FIF directives, procedures and guidance, 
which will be formalized in FY2021 after the Trust 
Fund Policy has been updated.

Increasing FIF selectivity and oversight. 
On several occasions during FY2020, early 
discussions were held with internal and external 
counterparts on the most appropriate mechanism 
for new high-profile initiatives. In each case, it 
was agreed that there was no need for a new FIF, 
but rather, objectives could be achieved as well or  
better through alternative options, including 
existing FIFs.

For ongoing FIFs, the Board approved the 
restructuring of  GAFSP in January 2020,3 

which, among other things, introduced business 
investment financing that will result in changes to 
its operational model and governance. 

Increased information-sharing on the FIF 
portfolio. In line with the commitment in the FIF 
Management Framework to increase information-
sharing on the FIF portfolio, the Bank presented 
key developments at the Annual Meetings and 
Trust Fund Forum meetings in FY2020. This 
included sharing references to recent reviews and 
evaluations of  FIFs and information on upcoming 
replenishments. This Trust Fund Annual Report 
maintains the Bank’s commitment to provide at 
least annual reporting on the FIF portfolio.

5.2 ALIGNING WITH SDGs AND 
WORLD BANK PRIORITIES

FIFs are important financial vehicles that channel 
large-scale grant and concessional financing for 
critical global issues. Three of  the largest FIF-
supported programs—the GFATM, Gavi, the 
Vaccine Alliance, and the Global Partnership 
for Education (GPE)4—were established in 
the early 2000s to channel more resources to  
specific Millennium Development Goals in health 
and education.

3  “Proposed Restructuring of  the Global Agriculture and Food Security Program Financial Intermediary Fund,” R2020-007, IDA-R2020-004, 
January 10, 2020.

4  This was originally a World Bank multidonor trust fund called the Education for All–Fast Track Initiative, which was established in 2002.
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Today, all 27 FIFs align directly to the achievement 
of  14 of  the 17 SDGs (Table 5.2). Twelve FIFs 
contribute to a range of  environmental and 
climate-related SDGs; five FIFs support SDG 3 
on good health and well-being; three agriculture-
related FIFs contribute to SDG 2 on zero hunger; 
three state-building FIFs support SDG 16 on 
peace, justice, and strong institutions; and one FIF 
each on education, gender equality, infrastructure, 
and debt relief. More than half  (52 percent) of  
FIF resources were channeled to health programs 
during FY2016–FY2020, and more than one 
quarter (27 percent) to environment and climate-
related programs. While these are the principal 
SDGs to which each FIF aligns, many FIFs 
contribute to multiple SDGs, and almost all FIFs 
contribute to SDGs 1 and 10 on zero poverty and 
reduced inequalities.

Most FIF-supported programs are financing 
country-level investments. Two are research 
programs: CGIAR to improve agricultural 
technologies and natural resources and ecosystem 
services and CEPI to accelerate the development 
of  vaccines against emerging infectious diseases 
such as COVID-19. Five FIFs represent innovative 

financing mechanisms: the International Financing 
Facility for Immunisation (IFFIm), Advanced 
Market Commitments (AMC), Adaptation Fund, 
Pilot Auction Facility for Methane and Climate 
Mitigation (PAF), and PEF. Table 5.6 details the 
development objectives of  all 27 FIFs.

Since the World Bank serves as an implementing 
entity for 20 FIFs, many FIFs provide valuable 
additional resources for the Bank’s country 
operations. During the last five years, FIFs 
contributed 29 percent of  World Bank-supervised 
RETF grants to recipient countries (Table 5.3). 
Three FIF-supported programs—GPE, CIF, and 
GEF—are in the top five trust fund-supported 
programs providing financing for such RETF 
grants. Two more—GAFSP and the Global 
Concessional Financing Facility (GCFF)—are 
in the top ten. For context, the Afghanistan 
Reconstruction Trust Fund, one of  the early 
Umbrella 2.0 Programs featured in Chapter 2, 
is the largest source of  Bank-supervised RETF 
grants, and two other country-specific trust funds 
(for West Bank and Gaza, and Somalia) are also in 
the top ten.
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SDGs FIFs Paid-in 
Contributions

Transfers 
to IEs

Funds Held 
in Trust

Share of  
Transfers

SDG 2: Zero hunger
CGIAR, 
GAFSP, 
AgResults

2,668.2 3,270.7 412.7 9.9%

SDG 3: Good health 
and well-being

GFATM, 
IFFIm, 
AMC, PEF, 
CEPI

16,797.1 17,154.1 4,725.9 51.9%

SDG 4: Quality and 
inclusive education GPE 2,668.8 2,419.4 773.1 7.3%

SDG 5: Gender equality We-Fi 299.7 147.3 164.3 0.4%

SDG 6: Clean water 
and sanitation

SDG 7: Affordable and 
clean energy

SDG 11: Sustainable 
cities and communities

SDG 12: Responsible 
consumption and 
production

SDG 13: Climate action

SDG 14: Life 
below water

SDG 15: Life on land

GEF, LDCF, 
SCCF, NPIF,  
CBIT
AF
CIF (CTF, 
SCF)
GRIF
GCF
PAF
CREWS

14,159.0 9,002.9 17,922.6 27.2%

SDG 9: Industry, 
innovation, and 
infrastructure

GIF 59.5 80.3 13.8 0.2%

SDG 16: Peace, justice,  
and strong institutions

HRF, 
MENATF, 
GCFF

755.0 730.4 147.1 2.2%

SDG 17: Partnerships 
for goals DRTF 203.0 271.1 228.6 0.8%

Total 37,610.3 33,076.2 24,388.2 100.0%

Notes:

See Table 5.6 for the development objectives of  the 27 FIFs.

Paid-in contributions are the contributions received during a period of  time by the Bank in the form of  cash or promissory notes, and other 
sources of  funds, such as Certified Emissions Reductions and bond issuances, but not including investment income. 

Transfers to implementing entities include transfers during a period of  time for all purposes, including project preparation, supervision and 
implementation, as well as secretariat costs.

Funds held in trust (FHIT) include cash, investments, and promissory notes, or similar obligations received but not encashed. FHIT reflect, at a 
point in time, contributions paid in from contributors and investment income earned, less cash transfers from the trustee to implementing entities. 
While paid-in contributions and transfers represent a flow of  funds during a period of  time, FHIT represent a stock of  funds as of  June 30, 2020. 

Table 5.2. Principal SDGs to which FIFs are Contributing, Paid-in 
Contributions, Transfers, and Funds Held in Trust, FY2016–FY2020 ($ millions)
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Program FY16 FY17 FY18 FY19 FY20 FY16–20 
Total

Share 
of  Total

Global Partnership 
for Education /b 369.3 286.7 387.3 224.5 127.5 1,395.3 9.9%

Climate Investment 
Funds /c 255.9 263.6 201.2 205.0 155.2 1,080.9 7.7%

Global Environment 
Facility /d 226.7 189.1 154.3 159.7 115.0 844.7 6.0%

Global Agriculture 
and Food Security 
Program

53.7 53.4 60.4 73.5 81.2 322.3 2.3%

Global 
Concessional 
Financing Facility

49.7 30.0 137.1 90.7 307.5 2.2%

Middle East and 
North Africa 
Transition Fund

6.5 10.9 13.5 10.1 5.9 46.9 0.3%

Haiti 
Reconstruction 
Fund

18.6 5.2 23.8 0.2%

Adaptation Fund 1.0 1.5 2.3 2.3 1.3 8.4 0.1%

Guyana REDD+ 
Investment Fund 0.6 0.4 1.4 0.6 3.0 0.0%

Pandemic 
Emergency 
Financing Facility

1.9 1.9 0.0%

Global 
Infrastructure 
Facility

0.1 0.1 0.0%

Total FIFs 932.3 860.6 850.3 812.9 578.9 4,034.9 28.6%

IBRD/IDA 
Trust Funds 2,430.8 2,058.9 1,952.9 1,777.4 1,853.7 10,073.7 71.4%

Total 3,363.0 2,919.5 2,803.2 2,590.3 2,432.6 14,108.5 100.0%

a.  This table lists RETF disbursements for trustees within the program that have received transfers from the associated FIFs. It does not include 
disbursements from trust fund accounts within the program that have received contributions directly from the donor

b.  This does not include RETF disbursements from the World Bank MDTF called the Education for All-Fast Track Initiative, which preceded the 
GPE FIF. These RETF disbursements amounted to $108.3 million during FY16-FY19.

c. This includes disbursements from both the Clean Technology Fund and the Strategic Climate Fund.

d. This includes disbursements from the entire family of  five GEF Financial Intermediary Funds.

Table 5.3. World Bank RETF Disbursements Funded from FIFs ($ millions)
(in descending order of  size) /a
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5.3 KEY HIGHLIGHTS IN FY2020

Paid-in contributions to the World Bank as trustee 
to FIFs were $37.6 billion over the last five years; 
transfers to implementing entities, including the 
World Bank, were $33.1 billion; and the funds 
held in trust as of  June 30, 2020, were $24.4 
billion (Table 5.7). Sixty-nine percent of  paid-in 
contributions came from sovereign governments, 
and 29 percent from private non-profit entities 
such as the Bill and Melinda Gates Foundation 
(Table 5.9). The United States and the United 
Kingdom have been the largest donors, followed 
by eight other OECD/DAC donors (Figure 5.1).

Three of  the largest FIFs held replenishment 
conferences during FY2020 (Table 5.4). The 
GFATM held its conference in Lyon, France, in 
October 2019; the GCF in Paris in October 2019; 
and Gavi in London in June 2020.

Donors pledged $14.0 billion to the GFATM for 
its next three-year cycle, FY2020–FY2022, a 15 
percent increase from the $12.2 billion pledge for 
FY2017–FY2019. The United States led the way 
with a pledge of  $4.7 billion, thereby maintaining 
its 33 percent portion of  total funding. Sovereign 
donors continued to pledge the lion’s share, and 
private donors pledged more than $1 billion for 
the first time, led by the Bill and Melinda Gates 
Foundation in the amount of  $760 million.

FIF
Pledging Session 
(Previous or 
Upcoming)

Current or Next 
Replenishment 
Cycle

Previous 
Replenishment 
Cycle

Amount of  
Most Recent 

Replenishment  
($ billions)

GFATM October 2019 FY2020–22 FY2017–19 14.0

GCF October 2019 FY2020–23 FY2014–19 9.8

Gavi June 2020 FY2021–25 FY2016–20 8.8

Tentative upcoming replenishments (subject to change)

GAFSP October 2020 
(Virtual) FY2020–25 N/A 1.4 /a

We-Fi Spring/Summer 
2021 (TBC) TBC FY2017-22 0.4

GPE October 2021 (TBC) FY2022–26 FY2019–21 2.3

GEF Spring 2022 FY2022–26 FY2018-22 4.3

CIF No formal 
replenishment FY2020-22 N/A 8.0 /a

a. For GAFSP and CIF, these amounts are pledges since inception.

Table 5.4. Major Replenishments in FIFs (in chronological order of  previous or 
upcoming replenishments)
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Thirty donors pledged $9.8 billion to the GCF 
for its next four-year cycle, FY2020–FY2023, very 
close to the initial strong pledges of  $10.3 billion 
for its first five-year cycle, FY2014–2019. This was 
considered a very successful outcome, not only for 
its volume, but also in light of  the depreciation of  
major contributor currencies against the US dollar 
since the pledges at establishment in 2012. Almost 
80 percent of  countries increased their pledges in 
their national currencies from the initial resource 
mobilization and over half  of  the contributors 
doubled their pledges or more. At the time of  
publication, some contributors had yet to pledge. 

Donors pledged $8.8 billion to Gavi for its next 
five-year cycle, FY2021–FY2025, compared to 
$7.5 billion for FY2016–2019, and exceeding its 
original target of  $7.4 billion. This included $926 
million for the IFFIm, compared to the target 
of  $500 million, and over $500 million for a 
newly launched advance market commitment for 
COVID-19 Vaccines (Covax AMC), which is still 
under development. 

There are a number of  other FIFs for which 
replenishment activities are planned to take place 
during FY2021. The largest of  these with a regular 
replenishment cycle is the GEF, which was last 
replenished at $4.3 billion. GPE will also begin 
its replenishment activities for a five-year period, 
having last received $2.3 billion for a three-year 
cycle (Table 5.4). 

On other matters, one FIF, GPE, completed 
a comprehensive, program-level evaluation in 
FY2020,5 which sought to assess the program’s 
progress toward achieving the objectives set out 
in its 2016–2020 strategic plan and inform the 
preparation of  its next strategic plan post-2020. 

The evaluation found that GPE has demonstrated 
progress toward all of  its outcome- and output-
level objectives. At the global level, targets for 
more financing were achieved, although progress 
in better financing in terms of  harmonization 
and alignment remained a challenge. At the 
country level, GPE has been most effective in 
creating more inclusive policy development 
processes, resulting in Education Sector Plans 
that increasingly meet GPE’s quality standards. 
Further, GPE exceeded its targets in building a 
stronger partnership through clarification of  roles, 
responsibilities, and key operational processes; 
production of  knowledge products; and further 
professionalizing GPE’s risk management and 
fiduciary oversight. Substantial progress has been 
achieved in establishing a strategic management 
framework as recommended in the previous  
2015 evaluation. 

Similarly, in 2019, CGIAR had an evaluation of  
its organizational performance by the Multilateral 
Organization Performance Assessment Network 
(MOPAN6,7), covering the period 2016 to mid-
2019. The evaluation concluded that CGIAR 
largely delivered its intended results. It has a 
coherent and strategic long-term vision, makes 
excellent use of  its comparative advantage in 
partnerships, and plays a unique and important 
role, providing a global public good of  agricultural 
research and innovation knowledge. Challenges 
highlighted included ensuring the even delivery and 
full ownership of  an ambitious reform process, as 
well as uncertainties about how key systems, most 
notably evaluation, will be implemented following 
more recent changes. In addition, questions were 
raised on CGIAR’s approach to mainstreaming 
gender equality. 

5  MDF Training and Consultancy, Independent Summative Evaluation of  the Global Partnership for Education, presented to and accepted by the  
GPE Board on June 11, 2020.

6  The Multilateral Organization Performance Assessment Network (MOPAN) is a network of  19 countries that share a common interest in 
assessing the effectiveness of  the major multilateral organizations they fund, including UN agencies, international financial institutions and 
global funds.

7  For more details, see MOPAN’s website: http://www.mopanonline.org/assessments/cgiar2019/.
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5.4 FINANCIAL INFORMATION ON FIFs

# Acronym Name Established
(FY) /a

World Bank Group Roles

Trustee Legal 
Personality Secretariat Implementing 

Entity

1 GEF
Global 
Environment 
Facility /b

1991 X X X X

2 LDCF
Least Developed 
Countries Fund 
for Climate Change

2003 X X X X

3 SCCF Special Climate 
Change Fund 2005 X X X X

4 NPIF Nagoya Protocol 
Implementation Fund 2011 X X X X

5 CBIT
Capacity Building 
Initiative for 
Transparency

2017 X X X X

6 DRTF Debt Relief  Trust 
Fund /c 1997 X X X X

7 GFATM

Global Fund 
to Fight AIDS, 
Tuberculosis and 
Malaria

2002 X

8 CGIAR

Formerly the 
Consultative 
Group on 
International 
Agriculture 
Research /d

2006 X

Gavi

Gavi, the Vaccine 
Alliance (formerly 
the Global 
Alliance for 
Vaccines and 
Immunisation) /e

9 IFFIm
International 
Finance Facility for 
Immunisation

2007 Treasury 
manager 

10 AMC

Advanced Market 
Commitment for 
Pneumococcal 
Vaccines

2009 Financial 
platform

Table 5.5. World Bank Roles in Active Financial Intermediary Funds 
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# Acronym Name Established
(FY) /a

World Bank Group Roles

Trustee Legal 
Personality Secretariat Implementing 

Entity

CIF
Climate 
Investment
Funds

11 CTF Clean Technology 
Fund 2009 X X X X

12 SCF Strategic Climate Fund 2009 X X X X

13 AF Adaptation 
Fund /f 2009 X X X

14 GAFSP

Global 
Agriculture and 
Food Security 
Program

2010 X X X X

15 HRF
Haiti
Reconstruction
Fund

2010 X X X X

16 GRIF Guyana REDD+
Investment Fund 2011 X X

17 GPE
Global 
Partnership for 
Education

2012 X X X X

18 GCF Green Climate 
Fund 2012 X X

19 MENATF
Middle East and 
North Africa 
Transition Fund

2013 X X X X

20 AGR AgResults 2013 X X

21 PAF

Pilot Auction 
Facility for 
Methane 
and Climate 
Mitigation

2015 X X X

22 GIF
Global 
Infrastructure 
Facility

2015 X X X X

Table 5.5. World Bank Roles in Active Financial Intermediary Funds  (cont.)
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# Acronym Name Established
(FY) /a

World Bank Group Roles

Trustee Legal 
Personality Secretariat Implementing 

Entity

23 GCFF
Global 
Concessional 
Financing Facility

2017 X X X X

24 PEF
Pandemic 
Emergency 
Financing Facility

2017
Treasury 
manager 

and trustee
X X X

25 CREWS

Climate Risk and 
Early Warning 
Systems Initiative 
/g

2017 X X X

26 We-Fi

Women 
Entrepreneurs 
Finance 
Initiative

2018 X X X X

27 CEPI

Coalition for 
Epidemic 
Preparedness 
Innovations

2018 X

Total 27 19 18 20

a. The establishment date corresponds to the fiscal year in which the FIF trust fund was activated.

b.  The World Bank provides administrative support to the GEF secretariat through an arrangement whereby the secretariat is physically located in the 
Bank’s building, and its staff are World Bank employees, but it is “functionally independent”. The GEF Secretariat also provides secretariat services 
to the LDCF, SCCF, NPIF and CBIT. As part of  its role as trustee, the World Bank is also responsible for GEF resource mobilization through a 
quadrennial replenishment process.

c. The World Bank acts as a multilateral creditor for DRTF.

d.  The CGIAR was originally established in 1971. The World Bank housed the CGIAR Secretariat from 1971 to 2010 and the CGIAR Fund Council 
Secretariat from 2010 to 2016. The secretariat is now independent and located in Montpelier, France. Originally known as the Consultative Group 
for Independent Agricultural Research, it underwent a major transformation in 2008 and changed its name to CGIAR. It became a FIF in 2006.

e.  Gavi was established in 2000 and is not a FIF. It is supported by two FIF innovative financing facilities (IFFIm and AMC) that provide financing 
for Gavi, which were established in fiscal years 2007 and 2009, respectively. In addition to trustee services, the World Bank, as treasury manager 
of  IFFIm, offers financial policy advice, funding transaction execution services (including bond issuance), and risk management services (including 
hedges and credit rating maintenance).

f.  For the Adaptation Fund (AF), the World Bank serves as interim trustee, the GEF Secretariat provides secretariat services, and the World Bank is 
an accredited implementing entity eligible to receive funding to implement projects. As part of  its role as trustee, the World Bank manages sales of
Certified Emissions Reductions, which are the primary source of  AF financing.

g. World Bank staff are seconded to the CREWS Secretariat at the World Meteorological Organization.

h.  The World Bank has been a donor to three FIFs: CGIAR, GIF, and PEF. It is a voting member of  six governing bodies: CGIAR, Gavi, HRF, GPE, 
PAF, and GIF. 

Table 5.5. World Bank Roles in Active Financial Intermediary Funds  (cont.) 
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SDGs FIFs Development Objectives

SDG 2: Zero 
hunger

CGIAR
A global research partnership for a food-secure future, whose science is dedicated to  
reducing poverty, enhancing food and nutrition security, and improving natural resources 
and ecosystem services

GAFSP
A global partnership to provide additional financial and technical resources designed 
to reduce poverty, hunger, and malnutrition, and to support resilient and sustainable 
agriculture systems in low-income countries

AgResults
A multilateral initiative to use Pay-for-Results prize competitions to incentivize the private 
sector to invest in high-impact agricultural innovations that help to reduce food insecurity, 
improve household nutrition and health, and increase livestock productivity

SDG 3: 
Good health 
and well-being

GFATM A global partnership designed to accelerate the end of  AIDS, tuberculosis, and  
malaria as epidemics

IFFIm
A financing mechanism to provide additional resource flows to Gavi in support of  
childhood immunization, by issuing vaccine bonds against long-term, legally binding grant 
agreements from sovereign donors

AMC

A financing mechanism to provide additional resource flows to Gavi in support of  
childhood immunization, both by subsidizing the purchase of  pneumococcal vaccines at 
an affordable price for developing countries and by offering vaccine manufacturers a long-
term, guaranteed market price

PEF A financing mechanism to provide an additional source of  financing to help the world’s 
poorest countries respond to large-scale disease outbreaks 

CEPI

An innovative global partnership between public, private, philanthropic, and civil 
society organizations to accelerate the development of  vaccines against emerging  
infectious diseases and enable equitable access to these vaccines for affected  
populations during outbreaks

SDG 4: Quality 
education GPE

A global partnership to give more children in the poorest countries, especially girls, the 
education they need to unlock their full potential by helping governments build strong 
education systems, based on data and evidence

SDG 5: Gender 
equality We-Fi

A global partnership to support women entrepreneurs by scaling up access to financial 
products and services, building capacity, expanding networks, offering mentors, and 
providing opportunities to link with domestic and global markets

SDG 9: Industry 
innovation and 
infrastructure

GIF
A partnership among governments, multilateral development banks, private sector 
investors, and financiers that supports governments in bringing well-structured and 
bankable infrastructure projects to market

SDG 16: 
Peace, justice  
and strong 
institutions

HRF A multidonor fund to support the Government of  Haiti's Action Plan for the Recovery and 
Development of  Haiti and related initiatives after the earthquake of  January 12, 2010

MENATF

A regional financing mechanism to support Arab countries in transition to formulate 
policies and programs and implement reforms that overhaul their economic systems to 
promote more accountable governance, broad-based sustainable growth, and greater 
employment opportunities for youth and women 

GCFF A financing mechanism to provide development support on concessional terms to middle-
income countries impacted by refugee crises across the world

SDG 17: 
Partnerships  
for the goals

DRTF
A financing mechanism to provide financial support to participating multilateral credit 
institutions to assist them in achieving their agreed share of  debt relief  to eligible Highly 
Indebted Poor Countries on debt owed to such institutions

Table 5.6. Objectives of  Active FIFs in Relation to the SDGs
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SDGs FIFs Development Objectives

SDG 6: Clean 
water and 
sanitation

SDG 7: Affordable 
and clean energy

SDG 11: 
Sustainable cities 
and communities

SDG 12: 
Responsible 
consumption 
and production

SDG 13: 
Climate action

SDG 14: Life 
below water

SDG 15: 
Life on land

GEF

An international cooperation mechanism to provide new and additional grant and 
concessional funding to meet the agreed incremental costs of  measures to achieve global 
environmental benefits in (a) biological diversity, (b) climate change, (c) international waters, 
(d) land degradation, and (e) chemicals and wastes

LDCF A financial mechanism to support the world’s least developed countries in their efforts to 
adapt to the effects of  climate change

SCCF A financial mechanism to support vulnerable developing countries in adapting to climate 
change, climate-resilient technology transfer, and mitigation in selected sectors

NPIF
A financial mechanism to support effective implementation of  the Nagoya Protocol on  
Access to Genetic Resources and the Fair and Equitable Sharing of  Benefits Arising from  
their Utilization

CBIT
A financial mechanism to support developing countries to build institutional and  
technical capacity to meet the enhanced transparency requirements in Article 13 of  the  
Paris Agreement

AF
A financing mechanism to finance projects and programs that help vulnerable  
communities in developing countries adapt to climate change, based on country needs, 
views and priorities

CIF/CTF A multilateral financing mechanism to accelerate climate action by empowering 
transformations in clean technology in developing and middle-income countries 

CIF/SCF
A multilateral financing mechanism to accelerate climate action by empowering 
transformations in energy access, climate resilience, and sustainable forests in developing 
and middle-income countries 

GRIF A financing mechanism to fund activities identified under the Government of  Guyana’s 
Low Carbon Development Strategy to transition to a green economy

GCF The world’s largest dedicated fund helping developing countries reduce their greenhouse 
gas emissions and enhance their ability to respond to climate change 

PAF
An innovative, pay-for-performance climate finance mechanism that incentivizes private 
sector investment and action on climate change in developing countries by providing a 
guaranteed floor price on emissions reductions in the form of  carbon credits

CREWS A mechanism that funds Least Developed Countries and Small Island Developing States 
for risk-informed early warning services of  extreme climate events

Sources: FIF websites.

Table 5.6. Objectives of  Active FIFs in Relation to the SDGs (cont.)
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FIF Paid-in 
Contributions Transfers Funds Held  

in Trust
Share of  

Transfers

Agriculture & Food Security 2,668 3,271 413 10%

Consultative Group on 
International Agricultural 
Research (CGIAR)

2,396 2,508 21 8%

Global Agriculture and Food 
Security Program (GAFSP) 259 716 336 2%

AgResults Initiative (AGR) 13 46 56 0%

Education 2,669 2,419 773 7%

Global Partnership for 
Education (GPE) 2,669 2,419 773 7%

Debt Relief 203 271 229 1%

Debt Relief  Trust Fund (DRTF) 203 271 229 1%

Environment and 
Climate Change 14,159 9,003 17,923 27%

Global Environment Facility 
(GEF) Family of  Funds 4,735 4,519 6,275 14%

Global Environment Facility (GEF) 4,099 3,775 5,456 11%

Least Developed Countries Fund 
(LDCF) 566 576 700 2%

Special Climate Change Fund 
(SCCF) 9 140 74 0%

Nagoya Protocol Implementation 
Fund (NPIF) - 7 2 0%

Capacity Building Initiative for 
Transparency (CBIT) 61 22 43 0%

Adaptation Fund (AF) 450 293 511 1%

Climate Investment Funds (CIF) 898 2,482 3,868 8%

Clean Technology Fund (CTF) 717 1,253 2,583 4%

Strategic Climate Fund (SCF) 181 1,229 1,285 4%

Guyana REDD + Investment 
Fund (GRIF) 44 37 48 0%

Green Climate Fund 
Trust Fund (GCF) 7,925 1,595 7,165 5%

Pilot Auction Facility for 
Methane and Climate Change 
Mitigation (PAF)

54 35 44 0%

8  Non-USD contributions, transfers, and FHIT pertaining to FIF financials are revalued as on report date June 30, 2020, and the figures are not 
comparable to 2019 Trust Fund Annual Reports to that extent.

Table 5.7. Financial Snapshot of  Active FIFs, FY2016–FY2020 ($ millions)8
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FIF Paid-in 
Contributions Transfers Funds Held  

in Trust
Share of  

Transfers

Climate Risk and Early Warning 
Systems (CREWS) 53 42 12 0%

Fragility, Conflict, and 
Violence 740 675 144 2%

Middle East and North Africa 
Transition Fund (MENATF) 42 76 21 0%

Global Concessional Financing  
Facility (GCFF) 698 598 122 2%

Gender 300 147 164 0%

Women Entrepreneurs Finance 
Initiative (We-Fi) 300 147 164 0%

Health 16,797 17,154 4,726 52%

Global Fund to Fight AIDS, 
Tuberculosis and Malaria 
(GFATM)

14,078 15,511 3,998 47%

International Finance Facility  
for Immunisation (IFFIm) 1,570 483 376 1%

Advance Market  
Commitment (AMC) 388 308 236 1%

Pandemic Emergency Financing  
Facility (PEF) 181 267 114 1%

Coalition for Epidemic 
Preparedness Innovations (CEPI) 579 584 3 2%

Infrastructure 59 80 14 0%

Global Infrastructure  
Facility (GIF) 59 80 14 0%

Natural Disasters 15 56 4 0%

Haiti Reconstruction  
Fund (HRF) 15 56 4 0%

Total 37,610 33,076 24,388 100%

Notes: 

Paid-in contributions are the contributions received during a period of  time by the Bank in the form of  cash or promissory notes, and other 
sources of  funds such as Certified Emissions Reductions and bond issuances, but not including investment income. All contributions paid-in  
(cash and promissory notes, net of  certain discounts) are reported based on historical values using the date of  receipt. For cash receipts, the  
foreign exchange (FX) value is posted when the FX conversion has been effected. It may also include contribution transfers from other trust funds. 
Minor double counting may occur. Amounts to donor balance and holding accounts have been excluded.

Transfers to implementing entities include transfers during a period of  time for all purposes including project preparation, supervision, and 
implementation costs, and secretariat costs. To the extent that transfers represent the total expenditures of  each program, they are the best of  the 
three indicators of  the relative size of  each program.

Funds held in trust (FHIT) include cash, investments, and promissory notes, or similar obligations, received but not encashed. FHIT reflect, at a 
point in time, contributions paid in from contributors and investment income earned, less cash transfers from the trustee to implementing entities. 
While paid-in contributions and transfers represent a flow of  funds during a period of  time, FHIT represent a stock of  funds as of  June 30, 2020.

Table 5.7. Financial Snapshot of  Active FIFs, FY2016–FY2020 ($ millions) (cont.)
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FY16 FY17 FY18 FY19 FY20

Number of  Active FIFs at the End of  
Each Fiscal Year /a 24 26 27 27 27

Paid-in Contributions ($ billions) /b 6.9 7.1 7.7 7.0 8.9

Transfers to Implementing Entities 
($ billions) /c 6.3 6.2 7.1 5.9 7.7

Funds Held in Trust at the End of  
Each Fiscal Year ($ billions) /d 20.4 21.1 21.7 23.1 24.4

a.  Active FIFs excludes FIFs that were recently closed (APOC in 2017). The number of  active FIFs and secretariats is based on the approval date 
of  the Trust Fund Proposal.

b.  Paid-in contributions include contributions or installments provided in the form of  cash, promissory note, or another instrument acceptable to 
the trustee.

c. Amount of  all funds transferred from FIFs for all purposes such as implementing agency, secretariat, etc. 

d. Funds held in trust include cash, investments and promissory notes, or similar obligations, received but not encashed.

FY16 FY17 FY18 FY19 FY20 Total Share of  
Total

Sovereign 
governments 6,719.4 5,847.5 5,130.0 3,950.9 4,434.0 26,081.8 69.3%

Private nonprofit 
entities /a 113.2 1,056.6 2,335.9 2,918.7 4,383.0 10,807.4 28.7%

Intergovernmental 
institutions 13.4 107.1 199.4 89.7 89.2 498.8 1.3%

World Bank Group 30.0 80.0 30.0 30.0 30.0 200.0 0.5%

Other organizations 4.4 4.5 5.4 5.9 6.5 26.7 0.1%

Total 6,880.4 7,095.7 7,700.7 6,995.2 8,942.7 37,614.7 100.0%

a.  From FY17, most contributors to the GFATM fund have provided contributions directly to the GFATM Secretariat, and the trustee has 
received these funds as contributions from the GFATM Secretariat as a contributor. The GFATM secretariat is classified as a private non-profit 
entity and its share of  contributions amounted to $10.2 billion of  the $10.8 billion in total contributions from private non-profit entities.

Table 5.8. FIF Key Statistics, FY2016–FY2020

Table 5.9. Contributions to FIFs by Donor Type ($ millions and percentages)



Chapter 5      111

Figure 5.1. Paid-in Contributions by the Top Ten FIF Donors, 
FY2016–FY2020 /a

In the five-year period from FY2016 to FY2020, 
the top 10 donors contributed $22.9 billion to 
FIFs, or 70 percent of  the total $37.6 billion in 
contributions. The United States was the largest 
donor to FIFs between FY2016 and FY2020 
with contributions of  $5.5 billion, followed by 
the United Kingdom with contributions of  
$3.9 billion and Germany with contributions 

of  $3.0 billion. The largest contributions from 
the United States during FY2016–FY2020 were 
to the GFATM ($2.3 billion) and the GCF ($1.0 
billion); the largest contributions from the United 
Kingdom were to the GCF ($0.9 billion) and the 
IFFIm ($0.7 billion); and the largest contributions 
from Germany were to the GCF ($0.9 billion) and 
the GEF ($0.5 billion).

a.  The figure shows cumulative funding with and without funding for GFATM to provide a more detailed view of  the top 10 FIF 
donors. From FY17, most contributors to the GFATM fund provided contributions directly to the GFATM Secretariat, and the 
trustee receives these funds as contributions from the GFATM Secretariat as a contributor. These contributions amounted to $10.2 
billion, which has been excluded from the top 10 list.
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SERVING ALL CLIENTS WITH  
CUTTING-EDGE SERVICES

6

World Bank
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The World Bank Group provides cutting-edge trust fund services to all clients—from 
development partners who contribute to the trust funds to client countries who benefit 

from them. Trust funds also offer opportunities for the WBG to serve the development 
community with global and regional convening activities. This chapter highlights how the 
WBG adds value to administration of  trust funds and FIFs, serves as a global and regional 
convener, and supports its clients throughout the project cycle. 

6.1 VALUE-ADDED SERVICES

The World Bank provides value-added services 
to development partners as part of  its role in the 
administration of  IBRD/IDA trust funds and 
FIFs. These include best-in-class administrative 
services, niche investment management services 
with solid investment returns consistently 
surpassing industry benchmarks, robust fiduciary 
and internal controls, and digital innovations 
to fulfill fiduciary obligations and meet the  
growing reporting demands of  contributing 
development partners.

Best-in-Class Administrative Services

The Bank provides administrative and operational 
services to trust funds and FIFs, building on its 
established reputation and competencies. To 
begin with, when the World Bank and IFC are 
the administrators of  a trust fund or FIF, they 
take on well-defined fiduciary responsibilities. The 
overarching responsibility is to ensure that the trust 
funds are used for the purposes specified in the 
legal agreements with the development partners, 
and in accordance with applicable Bank policies 
and procedures. The objectives for a specific trust 
fund or FIF are agreed with the development 
partners to the trust fund before it is established, 
both for newly established funds and renewals. 
There is a common core of  banking and financial 
services that applies to all trust funds and FIFs, 
including receiving, holding, investing, disbursing, 
and reporting on funds.

Beyond these core services, the Bank provides 
operational services for IBRD/IDA trust funds, 
including activity identification, followed by 

preparation and execution for BETF activities, 
or appraisal and supervision for RETF projects. 
It also provides program management and 
administration services for programmatic trust 
funds, which, as highlighted in this report, are now 
being streamlined into Umbrella 2.0 Programs 
to facilitate harmonization and scaling-up 
development efforts across different stakeholders. 

Niche Investment Management 
Services

The Bank maintains an overall framework for 
managing the risks arising from the administrative 
and operational services it provides for trust funds. 
For its standard suite of  trust fund services, the 
Bank reviews its portfolio as a whole from a risk and 
operational perspective. It does not do a specific 
review for approving new proposals for standard 
trust funds; however, for more complex financial 
schemes for certain FIFs, the Bank may provide 
non-standard financial services. These include 
bond issuance and management and other treasury 
services, purchase of  carbon credits, upstream 
management of  pledges, commitments and 
promissory notes, fiscal transfers, and customized 
financial reporting. Many of  these non-standard 
services require customized business processes and 
control environments. Before approving any such 
proposals for new trust funds, the Bank undertakes 
a structured assessment of  the risks that would 
arise from administering the proposal and the 
ways in which to mitigate those risks. Based on 
that assessment, a risk rating is agreed corporately, 
which is then used to inform the arrangements 
for administering the fund and track the overall 
risk profile of  trust funds. To address the Socially 
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Responsible Investment (SRI) aspirations of  FIFs 
(and in general for all trust funds managed by the 
WBG), beginning in FY2020, the World Bank 
Treasury has implemented SRI Guiding Principles 
to include environmental, social, and governance 
factors for all trust fund assets as part of  the Trust 
Fund Investment Pool.

Robust Internal Controls Around 
Financial Management and Reporting

Reporting requirements on activities from 
programmatic trust funds, and now Umbrella 
2.0 Programs, are set by the program managers, 
consistent with the trust fund legal agreements. 
The WBG takes very seriously its commitment 
obligation on fiduciary responsibilities and the 
safe keeping and confidentially of  business 
and financial-related data. Periodic reports are 
provided to development partners, as set out in the 
relevant legal agreements, on trust fund usage and 
the progress of  funded activities. These periodic 
reports also cover progress toward achieving the 
defined goals, expected results, and any issues 
requiring attention. The World Bank provides a 
management assertion together with an attestation 
from the World Bank’s external auditors  
concerning the adequacy of  internal controls 
over cash-based financial reporting for all cash-
based trust funds as a whole and a combined 
financial statement for all cash-based trust funds 
together with the World Bank’s external auditor’s  
opinion thereon.1 

Responding to the demand from our development 
partners for improved disclosure and transparency 
on trust funded activities, information on World 
Bank trust funds is being published in the 
International Aid Transparency Initiative (IATI) 
portal since June 2020. The World Bank trust 
funds join the IATI cohort where the WBG has 
already been publishing information related to 
IBRD and IDA.

The World Bank continues to invest and upgrade 
its information systems to ensure that digital data 
and client information are securely managed 
within the World Bank’s secure information 
technology platform. As trustee for FIFs, the 
Bank has also continued to collaborate with 
FIF secretariats and development partners to 
improve its workflow through the exchange of  
data through secure electronic means. Electronic 
data transfer of  business events improves trustee 
response times while maintaining the security 
and confidentiality of  data. Client and summary 
project information on trust funds and FIFs can be 
accessed on authorized portals, such as the user-
secured Development Partner Center (DPC) or the 
publicly accessible FIF trustee website.

Digital Solutions and  
Innovative Technologies

Both results and efficiency are key focus areas 
of  trust fund reforms. In the trust fund reform 
discussions, the development partners have 
repeatedly underscored the importance of  moving 
the needle on results reporting for development 
effectiveness. Hence, the World Bank continues 
to invest in technologies and financial systems 
that help to improve processes and security. These 
corporate investments provide the World Bank 
with access to use these tools and technologies 
in the discharge of  its fiduciary and reporting 
responsibilities. Digital innovations include a 
Blockchain pilot, digital solutions for development 
partners through the DPC, and client connections. 
Blockchain may be a game-changing system in 
this context, and many development partners are 
already experimenting with Blockchain for digital 
development. 

The objective of  the current Blockchain 
project pilot is to improve results reporting and 
downstream financial management and reduce 
verification costs for donor-financed operations. 
The project has two components: results reporting 
and financial management and procurement. 

1  The FY2020 Trust Funds Single Audit report is available at http://pubdocs.worldbank.org/en/554071599063148993/FY20SingleAudit.pdf
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•  Results reporting: To improve accuracy,
quality, and timeliness of  results reporting and
monitoring for Bank operations

•  Financial management and
procurement: To link last-mile
information collected during World Bank
supervision of  projects, such as geo-tagged
pictures, documentation, and evidence
on the investments, actual expenses, and
procurements. This information can be
used for donor audits and risk management
purposes for trust fund programs. It can
potentially be surfaced in the DPC to improve
transparency in the use of  donor funds to
deliver results.

The Umbrella Facility for Trade and IFC have 
jointly piloted a Blockchain project in Vietnam 
for women-led firms to participate in international 
trade. The World Bank has also planned two 
Blockchain pilots in Côte d’Ivoire and Liberia to 
track service delivery and results in results-based 
financing (RBF) components of  health system 
strengthening projects. Health projects represent 
an excellent case for using Blockchain to handle 
sensitive and private health information in a secure 
system. Blockchain can also substantially reduce 
the direct and indirect verification costs of  service 
delivery linked to RBF and underpin resilient 
systems that can avoid human intervention in 
pandemics like COVID-19. 

Vietnam: Piloting Blockchain at the Border 

Blockchain is a technology that provides 
businesses with digital transaction data 
that archives products they have sold. This 
can help entrepreneurs develop business 
profiles that increase their legitimacy. Then  
businesses can use these transaction histories 
as collateral as they seek access to finance from 
financial institutions.

In Vietnam, with support from UFT, the WBG 
piloted Blockchain solutions to make it easier for 
women-led firms to participate in international 
trade, access finance, attract new buyers, and get 
paid faster. An estimated 96,000 women-owned 
enterprises in Vietnam could benefit.

The pilot activity used a Blockchain prototype 
and provisional smart contracts, which the 
WBG team developed through interviews with 
local counterparts and a workshop in Ho Chi 
Minh City attended by over 175 public and 
private sector stakeholders. The pilot showed 
that developing Blockchain applications with 

“ Blockchain, in concert with 
other technologies, holds 
enormous potential to make 
trade more inclusive.” 

Prasanna Lal Das, Lead Knowledge 
Management Officer, World Bank Group

a focus on gender could level the playing 
field for men and women in international 
trade and alleviate some challenges faced 
by women business owners. It also provided 
Vietnamese authorities with a secure and low-
cost way of  extracting individual batch origin 
information for exported goods, as required 
by Vietnam’s free trade agreement with the  
European Union.

East Asia and 
the Pacific

Umbrella Facility for Trade (UFT) 
SDG 5: Gender 
equality

https://www.youtube.com/watch?v=A_7v0wvuSqE&feature=youtu.be
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6.2 GLOBAL AND REGIONAL 
CONVENING

A recent IEG evaluation of  the WBG’s convening 
role found that IBRD/IDA and IFC trust 
funds and FIFs provide important convening 
opportunities for the Bank Group.2 This is because 
trust funds and FIFs, as financial vehicles, are 
the essential components around which global 
partnership programs and other global initiatives 
are constructed and operate. The World Bank 
plays several leading and indispensable roles in 
the initial establishment of  global partnerships, 
including building consensus among the 
founding partners, mobilizing financing, 
and preparing the constitutive documents,  
Administration Agreements, and other legal 
agreements for the initiative. 

The convening capacity of  the WBG is on full 
display during the Annual Meetings, as well as on 
the contours of  those gatherings, where IBRD/
IDA and IFC bring together leaders to focus 
energies and resources toward remedies. This 
unique role is exemplified in IFC’s Development 
Finance Institutions Roundtable, which provides a 
forum for candid conversation, consensus building, 
and strategies to confront development challenges 
with private sector engagement.

The WBG plays a larger convening role in relation 
to IBRD/IDA and IFC trust funds than for FIFs, 
because the WBG generally chairs the steering 
committees that govern these trust funds and houses 
and manages their secretariats. For both Umbrella 
2.0 Programs and stand-alone trust funds, the 
development partners play more of  a strategic role 
on their governing bodies, contributing to their 
overall strategic direction and reviewing their year-
to-year performance. The Bank plays a larger role 
in allocating trust fund resources among individual 
activities and then executing or supervising  
their implementation.

The IEG evaluation found that the family of  
carbon finance funds based in the World Bank likely 
represents the most significant convening role in 
relation to IBRD/IDA trust funds. The World Bank 
developed the Prototype Carbon Fund in the early 
2000s to test using markets to operationalize the 
Kyoto Protocol’s Clean Development Mechanism 
and Joint Implementation mechanisms. Then 
the Bank established a number of  other carbon 
finance facilities to expand carbon markets after 
2005. However, this success was not sustained 
beyond 2012 due to external factors, such as 
the after-effects of  the 2007–08 financial crisis 
and the expiration of  the Kyoto Protocol’s first 
commitment period in 2012. The WBG is now 
seeking new ways to support the next generation 
of  carbon markets under the Paris Agreement. 
Operational highlights on pages 118 and 119 
provide additional examples of  IBRD/IDA trust 
funds contributing to WBG convening roles.

 “ The Bank Group’s 
comparative advantages in this 
effort include deep expertise, 
institutional memory, the 
ability to mobilize and channel 
resources, and the ability to 
integrate finance with technical 
know-how and international 
convening power.” 

An IEG evaluation of  the World Bank Group’s 
Global Convening, 2020

2  Independent Evaluation Group, 2020, The World’s Bank: An Evaluation of  the World Bank Group’s Global Convening.
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The World Bank has played a pivotal role 
in incubating several innovative financing 
mechanisms, as part of  the design of  several FIFs, 
to assist in various developmental spheres requiring 
innovative funding.

For example, the International Finance Facility 
for Immunisation (IFFIm) is a multilateral 
development initiative created to accelerate the 
availability of  predictable, long-term funds for 
health and immunization programs through Gavi, 
the Vaccine Alliance. IFFIm receives long term, 
legally binding pledges from development partner 
countries and, with the help of  the World Bank, 
turns these pledges into Vaccine Bonds. Money 
raised via Vaccine Bonds provides immediate 
funding for Gavi’s immunization programs in 70 
of  the poorest countries around the world. The 
World Bank is the Treasury Manager for IFFIm. 

The Pilot Auction Facility for Methane 
and Climate Change Mitigation (PAF) is an 
innovative climate finance model developed by the 
WBG to stimulate investment in projects that reduce 
GHG emissions while maximizing the impact of  
public funds and leveraging private sector financing. 
Its results-based payment mechanism sets a floor 
price for future carbon credits in the form of  a  
traceable put option, which are competitively 
allocated via auctions.

The World Bank tends to play a smaller convening 
role in FIFs once they are established. While the 
Bank is a non-voting observer on almost all FIF 
governing bodies by virtue of  being the trustee, 
host of  the secretariat, or implementing entity, 
the World Bank is a voting member in only six of  
24 FIF governing bodies, giving it less influence 
over the strategic direction of  many FIFs. The 

more roles the WBG plays in the continuing 
operation of  FIFs, the more convening influence it 
exercises. The Bank’s roles as the legal personality 
and host of  a program’s secretariat are key and 
consequential decisions that often go together. 
External partners have asked the Bank to play 
these roles not only to benefit from the Bank’s 
convening role but also to use its systems and 
support services. External partners also view the 
Bank’s ability to operationalize global issues in its 
country operations as a comparative advantage 
that motivates development partners to channel 
both trust funds and FIFs to the World Bank.

Although the FIF Framework Agreements between 
the World Bank and the FIF-supported programs 
make it clear that the Bank has no operational 
role or accountability for results in the programs 
(except for those activities for which the Bank is an 
implementing agency), the Bank may experience 
potential reputational risks because of  the higher 
profile and visibility associated with FIFs. All eight 
FIFs established since FY2013 have their origins 
in multilateral forums. Three FIFs arose from 
G7/G8 initiatives, two from the UN Framework 
Convention on Climate Change, and one each 
from the G20, the World Economic Forum, 
and the UN General Assembly. Maintaining 
awareness of  the potential risks and alternatives to 
continued expansion of  this modality is a shared 
responsibility. As illustrated by the rapid response 
of  FIF-supported programs to the COVID-19 
pandemic chronicled in Chapter 1, it is also 
important to recognize the advantages of  working 
through existing funds where possible, including 
the time circumvented in establishing new funds 
and the ability to leverage existing systems and 
know-how.
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Daniel Silva Yoshisato/World Bank 

Driving the Identification Agenda through Principles on Identification for 
Sustainable Development

Making global progress toward realizing the transformational potential of  digital identification in 
every country requires harmonized action by a wide range of  stakeholders. ID4D has helped unify 
and drive the identification agenda through several important initiatives, including the Principles 
on Identification for Sustainable Development. These were developed with a broad group of  
development partners, UN agencies, and the private sector, and then launched in 2017 to create a 
shared vision for digital ID systems. To date, 25 organizations have endorsed the principles, which 
provide a powerful guiding framework and advocacy tool for countries and development partners to 
put in place “good ID.”

Building on the principles, ID4D has supported a number of  tools that make it easier for countries to 
design and implement robust, inclusive, and trusted ID systems, including: 

•  Catalog of  Technical Standards for Digital Identification Systems to foster vendor- and
technology-neutrality and interoperability

•  ID4D Diagnostic, which provides a standardized methodology to assess a country’s
existing ID landscape

•  The Mission Billion Innovation Challenge, which was launched in late 2018 to incentivize
innovation by crowdsourcing a range of  new ideas and solutions that can be embedded
into digital ID systems during their design and implementation

Global
Identification for 
Development (ID4D)

SDG 16: Peace, justice 
and strong institutions 

https://youtu.be/kZ_Xrmg5jHE?list=PLopq6yGfmFAt4QTZB2GjmcvKybZyeQccN
https://id4d.worldbank.org/videos
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Helping Establish Public Transport Authorities in African Cities

African cities with well-developed single 
authorities and support their efforts to attain the 
maturity, fiscal power, and legitimacy needed 
to assume effective control over all modes of  
transport in the urban environment.

“ By facilitating transport 
policy development and 
capacity building, SSATP 
plays a major role in 
supporting countries with 
the implementation of  
transport sector strategies 
that ultimately improve  
urban mobility in Africa.”

Romain Kouakou, Director General of  Land 
Transport and Mobility, Ministry  
of  Transport, Côte d’Ivoire

Faced with fast-growing urbanization and 
motorization rates, many African cities are 
already struggling to control air pollution and 
keep up with the increasing urban transport 
and mobility needs of  their citizens. Providing 
a sustainable, long-term response to these  
growing transport and mobility needs is another 
major challenge. 

SSATP has been at the forefront of  helping 
African countries build the capacity of  their 
cities to design, adopt, and implement effective 
and sustainable policies for urban transport 
and mobility management. SSATP partnered 
with the African Organizing Authorities 
Platform of  the International Association 
of  Public Transport to prepare and publish 
a policy brief  that presents a framework for 
establishing a Public Transport Authority 
(PTA) in African cities. This entails integrating 
all transport functions in one institutional 
structure at the local or metropolitan level 
of  government, with a clear, strong mandate 
and full responsibility for delivering on the 
long-term goal of  creating an integrated, 
interoperable, and intermodal transport system. 
The work will help increase the number of   

Sub Saharan 
Africa

Africa Transport Policy  
Program (SSATP) 

SDG 11: Sustainable 
cities and communities

https://youtu.be/Tvomhkm2Cyk
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6.3 SUPPORTING CLIENTS 
THROUGH THE PROJECT CYCLE 

IBRD/IDA and IFC trust funds support the 
WBG’s country operations over the entire range 
of  the project cycle from upstream activities; to 
country-level technical assistance and capacity 
building; to supporting project preparation, 
design, and implementation; and to financing 
investments — whether stand-alone RETF grants 
or in conjunction with IBRD/IDA, IFC, FIF, or 
other donor financing. Representative upstream 

activities include (a) applied research and policy 
studies contributing to global knowledge about 
development; (b) knowledge exchanges and 
learning events; (c) innovative, proof  of  concept, 
and pilot activities leading to development of  
diagnostic tool kits; and (d) analytical and advisory 
services contributing to policy dialogue and 
Country Partnership Frameworks. The following 
are some examples of  upstream to downstream 
trust-funded activities in addition to those 
highlighted in Chapter 3.

The International Maritime Organization (IMO) has set a goal of  reducing GHG emissions from 
international shipping by at least 50 percent by 2050 (compared to 2008). Through PROBLUE-
supported activities, the World Bank is collaborating with the IMO to help provide the transport 
sector with data and solutions to achieve this goal.

The most notable result so far has been a pilot database on shipping and transport costs, which has 
gone online for testing purposes and feedback collection, and which will be used by IMO policymakers 
and researchers for economic impact analysis. A capacity building workshop is being planned for 
FY2021 to help small island developing states take informed policy-decisions under the IMO and 
to provide technical assistance with impact assessments of  GHG reduction policies under the IMO. 
An analytical report on the role of  zero-emissions technologies and fuels for low carbon shipping, 
including identification of  finance opportunities, is being prepared as is a knowledge product on the 
benefits of  integrated management of  air pollution and GHG reduction.

Feedback received from governments of  countries in the Pacific has already been positive, indicating 
that they feel recognized and re-empowered by these activities, finally shedding light on their specific 
role and challenges in decarbonizing shipping.

Global Research and Knowledge Products

Research activities are intended to increase understanding of  the economic and social issues critical to 
the success of  WBG operations, to inform policy dialogue, and to influence development thinking more 
generally. Knowledge products are intended to inform global engagements; share existing knowledge; 
establish World Bank and international standards, indicators, and various methodologies; and inform 
existing and new client engagements.

Decarbonizing Maritime Transport

SDG 13: Climate action

SDG 14: Life below water
Global PROBLUE Umbrella

https://youtu.be/E5iIRDjjI-E
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In FY2020, the GGFR began its new phase and strategy with an emphasis on supporting governments 
in developing their capacity to end routine flaring at oil production sites by 2030. Flaring is a 160-year-
old industry practice that is a monumental waste of  a natural resource and causes more than 300 
million tons of  CO2 to be emitted annually, enough to power the entire African continent. GGFR is 
helping to establish or improve government institutions and develop regulatory frameworks, policies 
and practices. It aims to strengthen or establish flaring and production data management systems and 
facilitate flare gas-to-market projects.

This new strategy was launched as a result of  the success in garnering commitments to end routine 
flaring from 87 governments, companies, and multilateral organizations, accounting for about 60 
percent of  global gas flaring. All the governments and companies commit to not routinely flare in 
any new oil field development, and end routine flaring at existing (legacy) oil fields as soon as possible 
and no later than 2030. In addition, the governments commit to putting in place a legal, regulatory, 
investment, and operating environment conducive to investments and the development of  viable 
markets for utilization of  the gas. Governments and oil companies report their flaring and progress 
toward the initiative annually.

Technical Assistance

Technical assistance activities are intended to strengthen the capacity of  specific institutions and individuals 
involved in policy-making or managing investments, at any stage of  the project cycle, to enhance project 
preparation, design, implementation, or the sustainability of  project outcomes after a project has closed. 

Supporting the Zero Routine Flaring by 2030 Initiative

Global
Global Gas Flaring Reduction 
Partnership (GGFR)

SDG 7: Affordable 
and clean energy

SDG 13: Climate action

https://youtu.be/3wqXddTIjCY
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The Africa Cyber Security Capacity Building 
program is a technical assistance and 
knowledge sharing program consisting of  
study tours, regional clinics, and analytical 
assessments. Most in-depth support is 
currently being offered to Nigeria, Ghana, 
and Kenya, which are receiving support 
related to policy and strategy, institutional and  
administrative robustness, and critical 
infrastructure information protection. 

Cyber Security Maturity Model Assessments 
(CMMs) are also being conducted in about 
20 African countries, and so far completed in 
Namibia, Botswana, Mauritius, Lesotho, The 
Gambia, Niger and Côte d’Ivoire. The CMM 
is a comprehensive diagnostic tool that assesses 
a country’s cybersecurity maturity level in order 
to identify, mitigate against, and respond to 
any cybersecurity threat to their digital assets. 
As part of  its regional integration focus, the 
WBG organized a series of  regional workshops 
in Uganda and Ghana for the Economic 
Community of  West African States, the East 
African Community, and Commonwealth 
African countries. The objectives of  these 

“ While technology is 
reshaping our world, the 
development community 
must ensure that people, 
including the most 
vulnerable, reap the full 
benefits of  the digital 
revolution.”

Makhtar Diop Vice President for 
Infrastructure, World Bank

clinics were to provide African countries 
with a platform to benchmark their level of  
cybersecurity preparedness, identify common 
challenges and opportunities, and work toward 
a harmonized approach to cybersecurity 
responsiveness within the region. Over 20 
countries attended the two cybersecurity clinics.

Building Cybersecurity Capacity in Africa

Sub Saharan 
Africa

Digital Development 
Partnership (DDP)

SDG 9: Industry, innovation 
and infrastructure
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More than 600 million people live along the Ganges, Brahmaputra, and Meghna rivers. Millions more 
live near navigable tributaries. Inland waterways connect small entrepreneurs with markets, promote 
easier trading of  more goods, expand access to job opportunities and health and education services, 
and also bring climate benefits. The South Asia Regional Integration, Cooperation, and Engagement 
Umbrella supports building stronger connectivity within the region by promoting gender-inclusive 
waterway infrastructure, analyzing costs and benefits of  waterway improvements, and assessing how 
certain routes could ease congested highways. 

In northeastern India, the South Asia Regional Trade Facilitation Program under the Umbrella 
funded research to examine the challenges that women face when using the Assam River and its 
tributaries. Researchers found that while nearly 71 percent of  male respondents surveyed said they 
used inland waterways for trade, only 28 percent of  women respondents did. Women were discouraged 
from transporting goods on the waterways for trade because of  poor terminal access and loading 
facilities, unreliable ship schedules, and concerns about safety and sexual harassment. The findings 
were included in a study, “Planning for Regional Trade and Gender Inclusive Inland Waterways,” 
which recommended improvements in vessel design, safety procedures, and last-mile connectivity to 
meet the needs of  women entrepreneurs and passengers. The findings will help more poor women 
use the Bank’s $88 million Assam Inland Waterways project. 

Reviving Inland Waterways and Planning for Regional Trade

South Asia
South Asia Regional Integration 
and Cooperation Umbrella

SDG 9: Industry, innovation 
and infrastructure
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Advisory Services and Analytics

These are services with an external client to inform the World Bank’s policy dialogue and engagement 
strategy with a country, or with a specified audience (such as think tanks, academia, NGOs, development 
partners, governments and general public) to inform and stimulate a public debate about development 
challenges and actions at a country, regional, or global level. 

In 2013, the Afghanistan Country Management 
Unit asked DIME (the forerunner and anchor 
MDTF for i2i) to track the rollout and measure 
the impact of  the Targeting the Ultra Poor 
(TUP) program, a $15 million component of  
the Access to Finance Project. At the time, little 
was known about the potential impact of  these 
interventions, and there was skepticism that 
such a complex, multi-faceted program (which 
included a productive asset transfer, training, 
stipends, regular coaching, and mentoring) 
could be implemented in a fragile context  
like Afghanistan.

The results from the impact evaluation 
highlighted the value of  the program and offered 
a tangible example of  what can be achieved in 
FCV settings to improve the lives of  the world’s 
most vulnerable. One year after the program 
ended—two years after the asset transfer—per 

Afghanistan: Helping IDA Deliver and Document Impact in FCV Countries

“ Now I’m not begging. 
I have money and a cow. 
I’m so happy.”

Shukria, 40, Balkh province resident who 
received TUP training and support on 
livestock management

capita consumption increased by 30 percent and 
poverty declined from 82 percent to 62 percent 
in treated households compared to the control 
group. Women’s empowerment and gender 
equality improved across multiple dimensions 
and for multiple household members.

South Asia
Impact Evaluation to Development 
Impact (i2i) Umbrella Program

SDG 1: No poverty

https://youtu.be/WziiK8LdC-M
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Recipient Executed Activities

These are projects financed by trust fund grants, as opposed to IBRD or IDA financing. Similar to IBRD/
IDA projects, Bank staff appraise and supervise the projects to ensure that the recipients execute the projects 
in accordance with World Bank policies and procedures. The recipients who execute these projects are 
mostly sovereign governments or their agencies, as well as UN agencies or NGOs.

Armenia: Supporting an Historic Vision for Responsible Mining

In recognition of  the mining sector`s 
contribution to economic growth and as part 
of  its anti-corruption policy, the Armenian 
government announced its commitment for 
the country to become compliant with the 
Extractive Industries Transparency Initiative 
(EITI), the globally recognized transparency 
standard in the extractives sector. When it 
appeared that the EITI process in Armenia 
might stall and fail to engage all parties due 
to a lack of  trust between the mining industry 
and civil society, the World Bank organized a 
workshop, funded by an RETF grant from 
the Extractives Global Programmatic Support 
(EGPS) Trust Fund, which brought together 
government, industry and NGOs for the 
first time. The workshop agreed to create a 
multi-stakeholder group, with equal voting 
power for each party, to implement the EITI 
standard. This ultimately led to the approval 
and publication of  Armenia’s first EITI report 
in January 2019, covering the 2016–2017 fiscal 
years. The multi-stakeholder group chose to go 
beyond the remit of  transparency and develop a 
common vision for responsible and sustainable 

“ Having transparency, 
anti-corruption, and 
participatory governance 
at its core, EITI will assist 
our country to develop a 
responsible mining sector for 
the benefit of  all citizens.”

Tigran Avinyan,  
Deputy Prime Minister , Armenia

mining in Armenia. With the continuing help 
of  the EGPS, the Government of  Armenia, 
the mining industry, and civil society groups 
are now working together to develop a Mineral 
Sector Policy that articulates such a vision and 
provides a policy framework to guide future 
mining operations in Armenia.

Europe and 
Central Asia

Extractives Global Programmatic 
Support (EGPS) Umbrella Program

SDG 16: Peace, justice, 
and strong institutions
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GPRBA launched a fund in 2014 to help water service providers in Kenya access commercial loans 
from domestic lenders in order to extend improved water and sanitation services in low-income areas. 
As of  2014, only about 50 percent of  Kenya’s population had access to water and less than 30 percent 
had access to sanitation. GPRBA’s results-based grants buy down 60 percent of  the capital cost, after 
third-party verification certifies that results have been achieved. A GPBRA grant of  $11 million has 
leveraged $14 million in private investment provided to small to medium-sized water utilities under 
this project. In total, GPRBA has helped leverage $25 million in private capital for investments in 
water and sanitation infrastructure in the country. 

The project provides significant technical assistance to participating water service providers to 
support sub-project preparation and implementation, including developing bankable proposals to 
secure commercial loans at market rates. To date, the project has helped eight providers sign loan 
agreements with three commercial banks to finance nine subprojects, four of  which are complete and 
five under construction. The project has so far delivered and independently verified a total of  9,200 
households and 40 public water connections (43 percent of  end-of-project intermediate indicator), 
providing over 54,500 people with access to improved water sources (45 percent of  end-of-project 
outcome indicator).

Kenya: Enabling Urban Water and Sanitation Fund for Low-Income Areas

Sub Saharan 
Africa

Global Partnership for  
Results-Based Approaches (GPRBA)

SDG 9: Industry, innovation 
and infrastructure

https://youtu.be/W7I7lgv5n0Y
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This chapter provides an overview of  the financial trends specific to IBRD/IDA and 
IFC trust funds, FIFs, and externally financed outputs (EFOs) regarding funds held in 

trust, cash contributions, and disbursements for the years FY2016 to FY2020. It highlights 
major development partners and programs, as well as some of  the many beneficiary 
countries and sectors that have benefited from trust-funded activities. Also examined are 
the evolving share on RETFs within overall World Bank disbursements and the evolving 
share on BETFs within the Bank’s overall administrative spending.

Terms and Considerations that Apply to the Entire Chapter

• Due to rounding, figures presented may not add up to total/s. 

• Due to rounding of  numbers, disbursements below $50 million are displayed as $0.0 billion.

•  Funds held in trust (FHIT) comprise cash, investments, and promissory notes receivable at the  
end of  the fiscal year. It includes transfers from FIFs to IBRD/IDA trust funds as the 
implementing entity.

•   “Others” FHIT includes amounts held in escrow on behalf  of  the International Centre for 
Settlement of  Investment Dispute (ICSID), donor balance accounts, balances on administration 
accounts, and unapplied receipts. 

•   Cash contributions include encashment of  promissory notes and cash receipts from donors and do 
not include transfers from FIFs to WBG trust funds as the implementing entity. 

•  Disbursements and transfers include disbursements and cash transfers made from IBRD/IDA 
trust funds as a FIF implementing entity. Cash transfers refer to transfers made to other internal 
and external organizations, such as IFC, the UN, and the IMF. 

•  The FIF charts and tables in Section 7.5 “Financial Intermediary Funds” include the Advance 
Market Commitment for vaccines (AMC), which is a FIF but not a trust fund.
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7.1 OVERVIEW OF WORLD BANK GROUP TRUST FUNDS

1. KEY STATISTICS ON WBG-ADMINISTERED TRUST FUND PORTFOLIO 

Funds Held in Trust ($ billion) FY16 FY17 FY18 FY19 FY20

IBRD/IDA Trust Funds (TFs) 9.2 8.9 9.2 10.5 11.3

of  which MIGA 0.1 0.1 0.1 0.1 0.1

IFC TFs 0.6 0.6 0.6 0.8 0.8

Others 0.8 1.0 0.8 0.9 0.9

Total 10.7 10.5 10.6 12.1 13.0

Cash Contributions ($ billion) FY16 FY17 FY18 FY19 FY20

IBRD/IDA Trust Funds (TFs) 3.0 2.8 2.8 3.9 3.7

of  which MIGA - - - - -

IFC TFs 0.3 0.3 0.3 0.4 0.3

Total 3.4 3.0 3.1 4.3 4.0

Disbursements and Transfers ($ billion) FY16 FY17 FY18 FY19 FY20

IBRD/IDA Trust Funds (TFs) 4.2 3.9 3.9 3.7 3.5

BETF 0.9 1.0 1.1 1.1 1.1

RETF 3.4 2.9 2.8 2.6 2.4

of  which MIGA 0.0 0.0 0.0 0.0 0.0

IFC TFs 0.3 0.3 0.3 0.3 0.3

Total 4.5 4.2 4.2 4.0 3.8

Number of  Active Main Trust Funds FY16 FY17 FY18 FY19 FY20

IBRD/IDA Trust Funds (TFs)1 667 751 772 781 751

of  which MIGA 4 4 4 4 4

IFC TFs 238 217 195 195 196

Total 905 968 967 976 947

Figure 7.1. Key Statistics on WBG-Administered Trust Fund Portfolio, FY2016–FY2020

1  The number of  IBRD/IDA trust funds in FY2016 to FY2020 includes parallel accounts, which were created to apply the World Bank’s new 
cost recovery framework on additional contributions to an existing trust fund. The number of  parallel accounts in FY2016, FY2017, FY2018, 
FY2019 and FY2020 are 27, 106, 134, 139 and 132, respectively. The number of  IBRD/IDA trust fund accounts that directly support World 
Bank’s operational work was 553 at the end of  FY2020. Refer to Figure 7.7 for additional information.
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2. FUNDS HELD IN TRUST 

The amount of  WBG trust funds held in trust (FHIT) increased from $10.7 billion at the end of  FY2016 to 
$13 billion as of  FY2020. FHIT of  IBRD/IDA trust funds increased from $9.2 billion at the end of  FY2016 
to $11.3 billion at the end of  FY2020. IBRD/IDA trust funds continued to account for the largest share (87 
percent) followed by other trust funds (7 percent), and IFC trust funds (6 percent) as of  end FY2020. The 
following trust funds had significant increases in FY2020: Canada Climate Innovation Financing Facility 
(by $170 million), Afghanistan Reconstruction Trust Fund (ARTF) (by $153 million), Global Partnership 
for Education (GPE) as implementing entity (by $145 million), Policy and Human Resources Development 
(PHRD) Technical Assistance (by $141 million), Green Climate Fund (GCF)–IBRD and IDA as implementing 
entity (by $82 million), and Global Facility for Disaster Reduction & Recovery as implementing entity (by 
$71 million).

Figure 7.2. FHIT, FY2016–FY2020
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3. CASH AND INVESTMENTS, PROMISSORY NOTES RECEIVABLE, AND 
CONTRIBUTIONS RECEIVABLE 

Total WBG cash and investments, promissory notes receivable, and contributions receivable amounted 
to $17.1 billion as of  FY2020, 5 percent higher than at the end of  FY2019. The increase in cash and 
investments in FY2020 was primarily due to contributions to Canada Climate Innovation Financing 
Facility ($170 million), ARTF ($153 million), and Global Partnership for Education Fund ($146 million). 
FY2020 contributions receivables of  IBRD/IDA trust funds dropped 5 percent to $3.6 billion compared 
to $3.8 billion in FY2019. Cash and investments constituted 73 percent and contributions receivable and 
promissory notes receivable constituted 24 percent and 3 percent, respectively.29,30 IBRD/IDA trust funds 
held $14.9 billion (87 percent), followed by IFC trust funds at $1.3 billion (8 percent) and other trust funds 
with $0.9 billion (5 percent) as of  FY2020.

2  Contributions receivable refers to any portion of  a contribution that is not a qualified contribution, to be received in the form of  cash or a 
promissory note.

3  Promissory notes receivable refers to the balance of  promissory notes not yet received in cash.

Figure 7.3. Cash and Investments, Promissory Notes Receivable, and Contributions 
Receivable, as of  FY2020
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4. ANNUAL CASH CONTRIBUTIONS TO WBG TRUST FUNDS 

The FY2020 total cash contributions to WBG trust funds stood at $3.7 billion, an 8 percent decrease 
compared to FY2019 primarily due to decreases in IBRD/IDA trust funds, ARTF (down by $216 million), 
Sint Maarten: Recovery and Resilience Program (down by $171 million), and Global Financing Facility 
(GFF) (down by $162 million). In addition, several development partners decreased their contributions to 
IBRD/IDA trust funds in FY2020, including the European Union (down by $129 million), the Netherlands 
(down $127 million), United Kingdom (down by $92 million), and Sweden (down by $76 million). Cash 
contributions to IFC trust funds in FY2020 decreased by 40 percent compared to FY2019 primarily due to 
a one-off FY2019 contribution from the European Union and Germany to the multi-year Energy Efficiency 
Support Program for Ukraine. Details of  the annual contribution to trust funds for the last five years are 
provided in the annex.

Figure 7.4. Annual Cash Contribution to Trust Funds, FY2016–FY2020
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5. SIGNED CONTRIBUTIONS TO IBRD/IDA TRUST FUNDS

The FY2020 signed contribution to IBRD/IDA trust funds increased 37 percent to $3.7 billion, compared 
to $2.7 billion in FY2016. Signed contributions have steadily increased since FY2016. The FY2020 signed 
contribution also saw a 3 percent increase compared to FY2019 ($3.6 billion). The increases were primarily 
related to the Canada Climate Innovation Financing Facility (by $291 million), PROGREEN (by $219 
million), Policy and Human Resources Development (PHRD) Technical Assistance (by $158 million), and 
the GFF (by $117 million).

4  Excludes donor balance, carbon holding, CRBF holding, and other holding accounts.

Figure 7.5. Signed Contributions to IBRD/IDA Trust Funds, FY2016–FY20204
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6. DISBURSEMENTS AND CASH TRANSFERS FROM WBG TRUST FUNDS 

Total WBG disbursements and cash transfers continued its downward trend from $4.2 billion in FY2016 to 
$3.5 billion in FY2020. Compared to FY2019, the total WBG disbursements decreased 5 percent, (down 
by $0.2 billion) in FY2020. The decreases in disbursements and cash transfers from IBRD/IDA trust 
funds were primarily due to reductions in the following trust funds: ARTF (down by $97 million), IBRD as 
implementing entity for GPE (down $92 million), Climate Investment Funds (CIF) (down by $53 million), 
and IBRD as implementing entity for the Global Concessional Financing Facility (GCFF) (down by $46 
million). IBRD/IDA trust funds accounted for 93 percent of  WBG disbursements and cash transfers from 
trust funds in FY2020, and IFC trust funds accounted for the remaining 7 percent.

Figure 7.6. Disbursements and Cash Transfers from Trust Funds, FY2016–FY2020

7. NUMBER OF IBRD/IDA TRUST FUNDS

The number of  standard IBRD/IDA trust funds decreased from 550 in FY2016 to 517 in FY2020.The 
total number of  IBRD/IDA trust funds increased over the past five years from 667 as of  end-FY2016 to 
751 as of  FY2020. The increase was due to setting up parallel accounts for existing trust funds to implement 
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5  Includes MIGA trust funds. 
6  Total trust fund accounts in FY20 includes four MIGA trust funds and 22 parallel trust funds whose predecessors are closed and successors are 

active. It also includes 110 standard parallel trust funds whose  predecessors and successors are both active.
7  For the period FY2016–FY2020, five trust funds (TF071385, TF071386, TF071833, TF071828, and TF072420) were reclassified as FIF 

secretariats. Two of  these trust funds were once indicated as implementing entity trust funds and the other three were shown as administrative 
trust funds.

8  TF072714 was classified earlier as standard parallel. The same has been treated as holding/investment prepaid as of  FY2017.

Figure 7.7. Number of  IBRD/IDA Trust Fund Accounts, FY2016–FY2020

the new cost recovery framework. In FY2020, the total number of  IBRD/IDA trust funds included  
132 parallel accounts, while in fiscal years 2017, 2018, and 2019, there were 139, 134 and 106 parallel 
accounts, respectively. The number of  other trust fund account types as of  FY2020 decreased compared to 
end-FY2019.

Trust Fund Account Types FY16 FY17 FY18 FY19 FY20 

Total trust fund accounts5,6 667 751 772 781 751

Total trust fund accounts (excluding parallel accounts),  
of  which 640 645 638 642 619

Standard trust funds 550 544 535 539 517

Implementing entities of  FIFs 22 24 26 26 29

FIF secretariat7 19 21 21 21 21

Carbon holding and prepaid accounts 13 15 15 15 15

Administrative accounts 27 31 31 31 30

Holding, investment, prepaid, and suspense accounts8 9 10 10 10 7
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Trust Fund Types

Standard trust fund: A financing arrangement set up to accept contributions from one or  
more donors to be held and disbursed or transferred by a WBG entity as trustee in accordance with 
agreed terms 

Standard trust fund–FIF implementing entity: A financing arrangement set up to accept 
contributions from a FIF to be held and disbursed or transferred by a WBG entity as a FIF 
implementing entity trustee in accordance with agreed terms. As part of  the trust fund reform, 
reducing fragmentation of  the trust fund portfolio will be monitored moving forward. 

Parallel accounts: To apply the World Bank’s new cost recovery framework on additional 
contributions to an existing trust fund (“original trust fund”), a new parallel trust fund account is 
established for the purposes of  receiving new donor contributions to trust funds with “old” cost 
recovery arrangements. For this group of  trust funds, there are two trustee-level accounts until the 
original one is fully disbursed.

Other trust funds: 
• FIF secretariats: A trust fund established to carry out the secretariat activities for an FIF 

•  Carbon holding and pre-paid accounts: An administrative trust fund established to hold 
contributions related to carbon programs prior to allocation to an operational trust fund 

•  Administrative accounts: Trust funds established to hold and manage the administrative costs 
for a FIF or an IBRD/IDA trust fund 

•  Holding, investment, prepaid and suspense accounts: An administrative trust fund established to 
hold contributions prior to allocation to an operational trust fund
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8. NUMBER OF IFC TRUST FUNDS

The total number of  IFC trust funds declined from 238 as of  end-FY2016 to 196 as of  FY2020. Over the 
last few years, IFC has made a concerted effort to consolidate its trust fund portfolio, creating large Single-
Donor Global/Regional Partnership trust funds, which help to reduce transaction costs in negotiating 
individual agreements with development partners. Under this consolidated single-donor trust fund (SDTF) 
approach, development partners can channel all their funds to the various IFC initiatives using one trust 
fund. For development partners who are highly decentralized, IFC has encouraged them to channel their 
funds to thematic MDTFs, as part of  the consolidation effort. While recognizing the difference in size and 
scope of  IBRD/IDA trust funds and IFC trust funds, IFC’s experience may offer lessons applicable to the 
ongoing consolidation of  the IBRD/IDA trust fund portfolio.

Figure 7.8. Number of  IFC Trust Funds, FY2016–FY2020
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9. MULTI-DONOR TRUST FUNDS AND SINGLE-DONOR TRUST FUNDS 

The share of  IBRD/IDA MDTFs has been averaging at 60 percent in the past five years. Of  the total IBRD/
IDA active funds, 18 percent were parallel accounts as of  FY2020; of  these, 74 percent were MDTFs. By 
contrast, SDTFs represent the majority (62 percent) of  IFC trust funds as of  end-FY2020.

Figure 7.9. WBG MDTFs and SDTFs, FY2016–FY2020
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10. PROGRAMMATIC AND FREESTANDING IBRD/IDA TRUST FUNDS9,10

The share of  programmatic IBRD/IDA trust funds increased from 69 percent in FY2016 to 74 percent in 
FY2020, and the share of  freestanding IBRD/IDA trust funds declined from 31 percent in FY2016 to 26 
percent in FY2020. Previous trust fund reform efforts have resulted in a less fragmented portfolio, and this 
trend will be further accelerated by the current trust fund reform efforts.

9  A programmatic trust fund finances multiple grants under a two-stage mechanism. In the first stage, one or more donors agree to a thematic 
framework with criteria for supporting a program of  activities. The donors commit their funds to the trust fund on this basis. In the second stage, 
grants are approved for specific activities on the agreed criteria.

10  A freestanding trust fund supports an activity or set of  activities in a specific country, region, or globally. The objective of  the fund’s activities is 
known up front and are specified in the Administration Agreement and the Grant Agreement, if  any, for the trust fund.

11  Includes 4 MIGA trust funds (2 programmatic and 2 free-standing).

Figure 7.10. Programmatic and Freestanding IBRD/IDA TFs, FY2016–FY202011
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7.2 IBRD/IDA TRUST FUNDS

IBRD/IDA trust funds are an important instrument for the World Bank to engage in a wide range of  
partnerships, leverage development assistance to client countries, and channel concessional development 
finance. These funds can be disbursed in the form of  recipient executed trust funds (RETFs) or bank 
executed trust funds (BETFs). Under RETFs, the Bank channels development partner funds to recipients 
who implement the agreed activities. The Bank normally appraises and supervises the activities, but rarely 
implements them directly. Hence, RETFs are comparable to IBRD and IDA financing. Under BETFs, 
the Bank is itself  responsible for implementing the agreed activities. BETFs therefore support the World 
Bank’s work program and are comparable to the WBG administrative budget. Many IBRD/IDA trust funds 
support both Bank and recipient-executed activities.

11. DISTRIBUTION OF FUNDS HELD IN TRUST 

The top decile of  the trust funds (measured by FHIT) held 77 percent of  total FHIT, as of  FY2020. 
These trust funds broadly demonstrate a clear link to high priority areas, such as FCV-affected states 
(Afghanistan, West Bank and Gaza), themes (climate change), and support to the SDGs (health, nutrition, 
and population). The bottom eight deciles held 12 percent of  total FHIT. While the long tail of  smaller 
funds can provide important funding for innovation and knowledge, fragmentation makes linking to strategic 
priorities and higher development outcomes more challenging. Small, customized trust funds may also 
increase transaction costs of  fundraising, establishment, heterogeneous governance, results frameworks, and 
reporting requirements.

Figure 7.11. Distribution of  FHIT, as of  End-FY2020
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12. IBRD/IDA TRUST FUND COUNT AND FHIT DISTRIBUTION  
BY WORLD BANK UNITS 

In FY2015, the WBG implemented a new organizational structure and created 14 Global Practices and five 
Cross-Cutting Solution Areas.12 The Global Practices are organized into three practice groups: Equitable 
Growth, Finance, and Institutions Practice Group, Human Development Practice Group, and Sustainable 
Development Practice Group.13 As of  end-FY2020, the highest number of  active trust funds were mapped 
to the Sustainable Development and the Equitable Growth, Finance, and Institutions Practice Groups (195 
and 136, respectively). The highest FHIT were within the Sustainable Development Practice Group ($3.6 
billion) and the Regions ($3.1 billion), driven by carbon finance funds and the ARTF, respectively. 14 Other 
units15 constituted 10 percent of  total FHIT.

12  In FY2019, the Infrastructure VPU was set up and Cross Cutting Solution Areas were merged with other practice groups. Since this report 
covers FY2016–FY2020, the term Cross-Cutting Solution Areas is used throughout the report. The term Infrastructure VPU is only used when 
describing work in FY2019.

13  The Equitable Growth, Finance, and Institutions Practice Group included Finance and Markets, Governance, Macro and Fiscal Management, 
Poverty, and Trade and Competitiveness; the Human Development Practice Group included Education, Health, Nutrition and Population, 
Social Protection and Labor and Jobs (dual mapped to Cross-Cutting Solution Areas); the Sustainable Development Practice Group included 
Agriculture, Climate Change (dual mapped to Cross-Cutting Solution Areas), Energy and Extractives, Environment and Natural Resources, 
Public-Private Partnerships (dual mapped to Cross-Cutting Solution Areas), Transport and ICT, Social, Urban, Rural, and Resilience, and 
Water. The Cross-Cutting Solution Areas includes FCV and Gender.

14  Climate Change is mapped to both the Sustainable Development Practice Group and the Cross-Cutting Solution Areas (Global Themes). In 
this report, Climate Change is considered as part of  the Sustainable Development Practice Group.

15  Other units include External and Corporate Relations, Development Economics, Development Finance, GEF, Independent Evaluation Group, 
Legal, Treasury, Corporate Secretariat, and Operations Policy and Country Services. 

Figure 7.12. IBRD/IDA FHIT and Trust Fund Distribution by World Bank Units,  
as of  End-FY2020
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13. IBRD/IDA TRUST FUNDS CASH CONTRIBUTIONS BY DEVELOPMENT  
PARTNER TYPE 

Sovereign governments remain the largest contributors to IBRD/IDA trust funds, accounting for 81 
percent of  total cash contributions received in FY2020 ($3.0 billion). However, compared to FY2019, there 
has been a decrease of  $21 million in cash contributions by sovereign government in FY2020, primarily 
due to reduction in contribution by the Netherlands (down by $127 million), United Kingdom (down by 
$92 million), and Sweden (down by $76 million). Intergovernmental institutions contributed 11 percent 
($398 million) in FY2020, a decrease of  $174 million from FY2019. This decrease is primarily attributed 
to reductions in cash contributions by the European Union (down by $129 million), Gavi (down by $39 
million), and UN Environment Program (down by $29 million). Private nonprofit entities contributed 4 
percent ($133 million) in FY2020, a decrease of  $16 million from FY2019, primarily due to reduction in 
contribution from Bill and Melinda Gates (down by $17 million) and CAFIN (down by $5 million). Other 
organizations and private for-profit organizations contributed less than 1 percent.

Figure 7.13. IBRD/IDA Trust Funds Cash Contributions by Development  
Partner Type, FY2020
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14. CUMULATIVE CASH CONTRIBUTIONS BY TOP TEN IBRD/IDA TRUST FUND 
DEVELOPMENT PARTNERS

Between FY2016 and FY2020 the United Kingdom was the largest cumulative cash contribution 
development partner to IBRD/IDA trust funds at $2.6 billion, followed by the European Union and the 
United States at $1.9 billion each.16 In FY2020, the United Kingdom once again made the highest total 
cash contributions of  $567 million to IBRD/IDA trust funds, followed by United States at $457 million 
and Germany at $429 million. The top three development partners for FY2020 were the United Kingdom, 
United States, and Germany, though their cumulative contributions decreased in comparison to FY2019.

16  Transfers from FIFs to IBRD/IDA trust funds as implementing entity during FY2016–FY2020 amounted to $4.9 billion. These transfers, when 
aggregated, accounted for the highest inflows to IBRD/IDA trust funds when compared with direct contributions made by any single sovereign 
donor to trust funds over the five-year period.

Figure 7.14. IBRD/IDA Trust Funds: Cumulative Cash Contributions by Top Ten  
Development Partners, FY2016–FY2020
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15. IBRD/IDA TRUST FUND DISBURSEMENTS

IBRD/IDA trust funds allow the Bank to expand and complement its activities in IDA countries (Figure 
7.15). They also provide significant support to the World Bank’s work in FCV-affected states, helping to 
ensure the success of  recovery activities and the balanced preparation of  future long-term development 
programs (Figure 7.16). The Bank is developing innovative financing mechanisms that are tailored to 
different FCV contexts, including a more strategic use of  trust funds to finance seed interventions in non-
IDA-eligible countries and those in arrears and to leverage additional resources.

Figure 7.15. FY2020 IBRD/IDA Trust Fund Disbursements to IDA-Eligible Countries

Figure 7.16. FY2020 IBRD/IDA Trust Fund Disbursements to FCV-Affected States
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16. DISBURSEMENTS FROM IBRD, IDA, AND RETFS 

Total disbursements from all RETFs, which include stand-alone RETFs, co-financing RETFs, and other 
RETFs17 declined from $3.4 billion in FY2016 to $2.4 billion in FY2020, a 29 percent decrease. This 
decline was primarily due to a decrease in disbursements by the following trust fund programs: ARTF, 
Bank as implementing entity for GPE, CIF, GEF, Somalia Multi Partner Fund, and carbon finance funds. 
The total RETF disbursements for these trust funds decreased by $1 billion between FY2016 and FY2020. 
IBRD and IDA disbursements fluctuated between FY2016 and FY2019, with disbursements increasing in 
FY2020 as compared to FY2019. The share of  RETF disbursements to client countries had declined from 9 
percent in FY2016 to 5.5 percent in FY2020. RETF disbursements have accounted for an average 8 percent 
of  total trust fund disbursements over the past five years.

17  Other RETFs include transfers-outs, GEF, and Montreal Protocol trust fund, among others.

Figure 7.17. Disbursements from IBRD, IDA, and RETFs, FY2016–FY2020
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17. DISBURSEMENTS FROM STAND-ALONE RETFS

In FY2020, total RETF disbursements stood at ($2.4 billion), with 31 percent ($0.8 billion) from stand-alone 
RETF disbursements. Stand-alone RETF disbursements decreased from $1.6 billion in FY2016 to $0.8 
billion in FY2020. Over the past five years, 36 percent of  the stand-alone RETF disbursements were from 
ARTF ($2.2 billion), 17 percent from IBRD as an implementing entity for GPE and 5 percent from IBRD 
as an implementing entity for CIF.

Figure 7.18. Disbursements from Stand-Alone RETFs, FY2016–FY2020
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18. DISBURSEMENTS FROM RETFS CO-FINANCING IBRD AND IDA

Trust funds regularly co-finance IBRD and IDA projects, increasing scale and reach and filling knowledge 
and financing gaps. They provide grant financing where client countries are reluctant to borrow, reducing 
transaction costs and allowing development partners to leverage WBG technical and operational capacity to 
maximize impact. From FY2016 to FY2020, the co-financing RETFs contributions have seen an increasing 
trend with 36 percent in FY2016 compared to 56 percent in FY2020. ARTF ($2.0 billion) accounted for 34 
percent, IBRD as an implementing entity of  CIF ($724 million) accounted for 12 percent, and IBRD as an 
implementing entity of  GPE ($432 million) accounted for 7 percent of  the co-financing RETF disbursement 
during the last five years.

Figure 7.19. Disbursements from RETFs Co-Financing IBRD and IDA, FY2016–FY2020
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19. RETF DISBURSEMENTS BY COUNTRY ELIGIBILITY 

Cumulative total RETF disbursements were $14.1 billion between FY2016 and FY2020, with the highest 
annual level of  $3.4 billion in FY2016, decreasing 28 percent to $2.4 billion in FY2020. IDA countries 
continue to receive the largest share of  RETF disbursements year after year—61 percent of  total RETF 
disbursements in FY2020. Over the past five years, approximately $1 out of  every $7 disbursed to IDA-only 
and blend countries18 was from RETFs, whereas RETF disbursements to IBRD countries were equivalent 
to 19 percent of  total RETF disbursements.

18  Blend countries refer to those that are IDA-eligible based on per capita income levels and are also creditworthy for some IBRD borrowing, such 
as Nigeria and Pakistan.

19  The country eligibility classifications for each particular fiscal year were used.

Figure 7.20. RETF Disbursements by Country Eligibility, FY2016–FY202019
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20. RETF DISBURSEMENTS IN FCV-AFFECTED STATES 

RETFs are an important financing instrument to respond to the needs of  FCV-affected states. RETF 
disbursements in FCV decreased from $1.5 billion in FY2016 to $1.2 billion in FY2020. The share of  RETF 
in FCV out of  total RETF disbursements increased to 48 percent in FY2020 compared to 46 percent in 
FY2016. Disbursements to Afghanistan in FY2020 continued to account for a significant portion: 57 percent 
($0.7 billion) of  total RETF disbursements in FCV. RETF disbursements to FCV-affected states (excluding 
Afghanistan) averaged around $0.5 billion from FY2016 to FY2020. In FY2020, besides Afghanistan, the 
five FCV-affected states that received the highest RETF disbursements were the West Bank and Gaza ($138 
million), DRC ($67 million), Nigeria ($54 million), Lebanon ($51 million), and Burkina Faso ($25 million).

Figure 7.21. RETF Disbursements in FCV-Affected States, FY2016–FY2020
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21. SECTORAL ALLOCATION OF RETF DISBURSEMENTS

The majority of  RETF disbursements in FY2020 went to the following three sectors: agriculture, fishing and 
forestry20 at 15 percent, health at 15 percent, and public administration (which includes the World Bank’s 
work on governance and anticorruption) at 14 percent. Together, the three sectors accounted for 44 percent 
of  total RETF disbursements in FY2020. FY2020 disbursements in the public administration sector and 
the industry, trade and services sector decreased significantly ($156 million and $81 million, respectively) as 
compared to FY2019, primarily due to decreased disbursements in ARTF (by $151 million and $68 million, 
respectively). Disbursements in the financial sector increased by $91 million in FY2020 over FY2019, largely 
because of  increased disbursements in ARTF (by $101 million).

20  The World Bank sector taxonomy, applicable in FY17, has been used to generate this figure.

Figure 7.22. Sectoral Share of  RETF Disbursements, FY2020 
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22. RETF DISBURSEMENTS—TOP 20 TRUST FUND PROGRAMS

In FY2020 the top 20 trust fund programs disbursed 75 percent of  the total $2.4 billion RETF disbursements. 
The ARTF program disbursed the most, $644 million, followed by Global Financing Facility ($167 million), 
IBRD as implementing entity for CIF ($155 million), and IBRD as implementing entity for GPE ($128 
million). In FY2020, five of  the top 20 programs, in which the IBRD is an implementing entity for FIFs, 
cumulatively disbursed $632 million.

Figure 7.23. RETF Disbursements—Top 20 Trust Fund Programs, FY2020
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23. REGIONAL SHARES OF RETF DISBURSEMENTS 

Among the World Bank’s Regional units, Africa (AFR) was the largest beneficiary of  RETFs in FY2020 
with $0.8 billion. The South Asia Region (SAR) was the second-largest beneficiary at $789 million, followed 
by the Middle East and North Africa (MNA) at $292 million. RETF disbursements in Europe and Central 
Asia (ECA), Latin America and Caribbean (LCR) and East Asia (EAP) were $193 million, $186 million, and 
$164 million, respectively. Compared with FY2019, RETF disbursements decreased in AFR by 5 percent 
in F20Y20, primarily due to a decrease in disbursement from IBRD as implementing entity for GPE ($94 
million), the Somalia Multi Partner Fund ($32 million), and the Statistics For Results Trust Fund ($12 
million).The RETF disbursement in SAR also fell 13 percent because of  a decrease in disbursement from 
ARTF ($103 million), IBRD as implementing entity for CIF ($26 million), and the Global Partnership for 
Results-Based Financing ($7 million).

21  Due to rounding of  numbers, disbursements below $50 million are displayed as $0.0. 
22  Includes disbursements for regional/global activities, such as the Debt Management Facility II Trust Fund and the Stolen Asset Recovery 

Initiative MDTF.

Figure 7.24. RETF Disbursements by Region, FY2016–FY202021,22
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24. DISBURSEMENTS FROM IBRD, IDA, AND RETFS, BY REGION 

Total annual project disbursements increased from $39 billion in FY2016 to $44 billion in FY2020. RETF 
disbursements accounted for 6 percent of  the total FY2020 project disbursements. Figures 7.25 to 7.30 
depict regional disbursements from IBRD, IDA, and RETFs from FY2016 to FY2020.

AFR had the highest annual project disbursements of  $15.3 billion in FY2020 compared to other regions, 
of  which RETF disbursements accounted for 5 percent. While RETF disbursements in the region decreased 
from $1.0 billion in FY2016 to $0.8 billion in FY2020, the Region received the second highest cumulative 
volume of  RETFs over the five years: $4.4 billion.

Figure 7.25. Africa Region Disbursements from IBRD, IDA, and RETFs, FY2016–FY2020
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SAR had the second highest annual project disbursements in FY2020 with $9.2 billion, of  which RETF 
disbursements accounted for 9 percent. During FY2016–FY2020, the region received the highest volume 
at $5.3 billion in cumulative RETF disbursements, with ARTF accounting for approximately 79 percent 
of  total RETF disbursements in the Region during this period. However, the region’s RETF disbursement 
decreased from $1.3 billion in FY2016 to $0.8 billion in FY2020, primarily due to the decline in the following 
programs: ARTF (down by $374 million) and IBRD as implementing entity for GPE (down by $75 million).

Figure 7.26. South Asia Region Disbursements from IBRD, IDA, and RETFs,  
FY2016–FY2020
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LCR accounted for the third largest share of  annual project disbursements in FY2020 with $6.5 billion 
compared to other regions, of  which RETF disbursements accounted for 3 percent. From FY2016 
to FY2020, RETF disbursements in the region averaged around $0.2 billion annually, with cumulative 
disbursements of  $0.9 billion over the five-year period.

Figure 7.27. Latin America and Caribbean Region Disbursements from IBRD, IDA, and 
RETFs, FY2016–FY2020
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EAP represented the fourth largest share of  annual project disbursements in FY2020 with $6.5 billion, 
of  which RETF accounted for 3 percent. Cumulatively, RETF disbursements to the Region were $1.1 
billion over the five-year period. RETF disbursements in the region declined from $0.3 billion in FY2016 
to $0.2 billion in FY2020. Programs for which disbursements declined include the Program for Community 
Empowerment (down by $42 million), the Ozone Fund (down by $36 million), and IBRD as implementing 
entity for GPE (down by $29 million).

Figure 7.28. East Asia and Pacific Region Disbursements from IBRD, IDA, and RETFs, 
FY2016–FY2020
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ECA had the fifth largest share of  annual project disbursements in FY2020 at $3.6 billion, of  which 
RETF disbursements accounted for 5 percent. From FY2016 to FY2020, RETF disbursements in the 
region remained around $0.2 billion annually with cumulative disbursements of  $0.8 billion over the five-
year period. The RETF disbursements increased in FY2020 to $0.2 billion from $0.1 billion in FY2016, 
predominantly due to increased disbursement by the European Commission-ECA World Bank Partnership 
program (up by $125 million).

Figure 7.29. Europe and Central Asia Region Disbursements from IBRD, IDA, and 
RETFs, FY2016–FY2020
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MNA represented the smallest share of  annual project disbursements in FY2020, with $2.8 billion. 
RETF disbursements accounted for 11 percent in FY2020 and the cumulative RETF disbursements 
over FY2016–FY2020 were $1.5 billion. The RETF disbursements declined to $0.3 billion in FY2020 
compared to $0.4 billion in FY2016, largely due to the decrease in disbursements in the following programs: 
IBRD as implementing entity for CIF (down by $121 million) and IBRD as implementing entity for GEF  
(down by $22 million).

Figure 7.30. Middle East and North Africa Region Disbursements from IBRD, IDA, and 
RETFs, FY2016–FY2020



160      2020 Trust Fund Annual Report

25. REGIONAL RETF DISBURSEMENTS BY SECTOR 

Figures 7.31 to 7.36 depict regional disbursement volume by sector in FY2020. AFR was the largest 
beneficiary of  RETFs in FY2020. The agriculture, fishing, and forestry sector had the highest share of  
disbursements in the Region—23 percent. SAR had the second highest RETF disbursements in FY2020, 
and the public administration sector led the Region with 19 percent. The agriculture, fishing and forestry 
sector led in LCR and EAP regions with 30 and 17 percent, respectively. In ECA, the public administration 
sector led with 32 percent. The education and public administration sectors led in MNA with 19 and 14 
percent of  the disbursement share, respectively.

23  Due to rounding, disbursements below 0.5 percent are displayed as 0 percent in the figure.

Figure 7.31. Africa Region RETF Disbursements, by Sector, FY202023
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Figure 7.32. South Asia Region RETF Disbursements, by Sector, FY2020

Figure 7.33. Latin America and Caribbean Region RETF Disbursements,  
by Sector, FY2020
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Figure 7.34. East Asia and Pacific Region RETF Disbursements, by Sector, FY2020

Figure 7.35. Europe and Central Asia Region RETF Disbursements, by Sector, FY2020
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Figure 7.36. Middle East and North Africa Region RETF Disbursements,  
by Sector, FY2020
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26. BETF DISBURSEMENTS BY COUNTRY ELIGIBILITY 

BETF disbursements increased 23 percent ($201 million), from $861 million in FY2016 to $1,062 million 
in FY2020. In FY2020, BETF disbursements for both country engagement and global engagement work 
remained consistent with FY2019 figures at 58 percent and 17 percent, respectively. More than half  of  
BETF disbursements in FY2020 went to support regional work (such as the Global Facility for Disaster 
Reduction and Risk Trust Fund for Africa) or global work (such as carbon finance funds) and non-members 
(such as the West Bank and Gaza). Out of  approximately $5 billion in BETF disbursements over the last 
five years, about $1 billion were for activities that support IDA countries. During FY2016–FY2020, BETF 
disbursements for activities to support IDA countries increased by 21 percent to $216 million in FY2020; 
BETF disbursements for activities to support blend countries dropped by 8 percent to $58 million in 
FY2020; BETF disbursements for activities to support IBRD countries grew by 50 percent to $192 million 
in FY2020.

24  The country eligibility classifications for each particular fiscal year were used.

Figure 7.37. BETF Disbursements by Country Eligibility, FY2016–FY202024
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27. WORLD BANK ADMINISTRATIVE EXPENDITURES 

The share of  BETF disbursements in total World Bank administrative expenditures has continued to 
increase from 23 percent in FY2016 to 25 percent in FY2020. However, the BETF share remained constant 
at 25 percent in both FY2019 and FY2020. Administrative expenses consist of  expenses incurred toward 
preparation, appraisal and supervision activities necessary to administer the work program of  the World 
Bank, including IBRD/IDA trust-funded programs.

Figure 7.38. Share of  BETF Disbursements in World Bank Administrative Expenditures, 
FY2016–FY2020
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28. DISTRIBUTION OF ASA FUNDING SOURCES

BETF financing represents a significant share of  the Bank’s ASA expenditures (61 percent in FY2020). This 
large and growing share of  externally financed ASA provides opportunities to partner with development 
partners around the knowledge agenda, but it also presents challenges for the WBG’s ability to plan and 
align its work to its strategic priorities. These challenges are being addressed as a part of  the ongoing trust 
fund reform and ASA reform.

Figure 7.39. Distribution of  ASA Funding, FY2016–FY2020

Source: World Bank statistics based on Analytics for Office data platform as of  July 2020

Note: Illustration reflects ASA spend using product lines. In order to present a more comparable basis, pre-FY2019 expenditures have 
been adjusted to reflect recent cost accounting adjustments to non-salary staff costs. 

BB refers to bank budget, BETF refers to bank-executed trust funds, EFO refers to externally financed outputs, and RAS refers to 
reimbursable advisory services.
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7.3 EXTERNALLY FINANCED OUTPUTS

Externally financed outputs (EFOs) as a funding instrument, are used for activities that have a finite time 
frame (36 months) and an upper limit of  $2 million for receiving contributions. For activities that require a 
longer timeframe or resources in excess of  $2 million, trust funds are the preferred instrument. EFOs can 
be used to help support single or multiple bank activities or outputs that are managed by the same Vice-
Presidential Unit (VPU), are part of  the same project, and are consistent with the Bank’s work program. 

29. EFO CONTRIBUTIONS PAID-IN 

Overall EFO contributions paid in during FY2016–FY2020 to EFOs totaled $242 million, with the annual 
average contribution paid in at $48 million. The FY2020 contribution paid-in decreased 3 percent (down 
$2 million) when compared to FY2019 ($59 million).

Figure 7.40. Overall EFO Contributions Paid-in FY2016–FY2020
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30. EFO CONTRIBUTIONS PAID-IN BY REGIONS

AFR received the highest contributions paid in at 29 percent ($71 million) during FY2016–FY2020 excluding 
the global EFOs (38 percent). EFO contributions to projects covering India received 5 percent ($13 million) 
followed by Nigeria at 4 percent ($10 million).

Figure 7.41. EFO Contributions Paid-in by Regions, FY2016–FY2020
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7.4 MIGA TRUST FUNDS

MIGA is one of  the five WBG organizations. Its mission is to promote foreign direct investment in developing 
countries to help support economic growth, reduce poverty, and improve people’s lives. MIGA provides 
political risk insurance to private sector investors and lenders. Since its inception in 1988, MIGA has issued 
more than $45 billion in guarantees in support of  over 800 projects in 110 of  its member countries. In 
FY2019, MIGA issued $5.5 billion in guarantees, doubling MIGA’s portfolio in IDA (low-income) countries 
and fragile settings compared with six years ago.

Trust funds enable MIGA to work with development partners to leverage its limited resources and to increase 
its risk appetite in the most challenging environments. By partnering with development partners to establish 
specialized guarantee trust funds, MIGA mobilizes guarantee capacity in FCV where it could not otherwise 
operate. MIGA is also able to underwrite certain highly developmental projects that it could not otherwise 
support because of  restrictions in the MIGA convention.

As of  FY2020, MIGA’s portfolio consisted of  four trust funds with FHIT amounting to $95 million, a 
decline of  $19 million from FY2019. The reduction of  FHIT is due to changes in the financial situation 
of  the following trust funds—Affected and Fragile Economics Facility, the West Bank and Gaza Investment 
Guarantee Trust Fund, the European Union Investment Guarantee Trust Fund for Bosnia and Herzegovina, 
and the Afghanistan Investment Guarantee Facility Trust Fund.25 These trust funds offer support to fragile 
and conflict-affected situations. They promote the stability and growth of  FCV by catalyzing private capital 
flows from investors and financial institutions to these countries through the mobilization of  political risk 
insurance products from both MIGA and the global political risk insurance industry.

25  The European Union Investment Guarantee Trust Fund for Bosnia and Herzegovina closed for disbursements in FY16.

Figure 7.42. MIGA FHIT, FY2016–FY2020
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7.5 FINANCIAL INTERMEDIARY FUNDS

31. OVERVIEW OF FINANCIAL INTERMEDIARY FUNDS 

The amount held in trust by FIFs continues to increase, reaching $24.4 billion in FY2020. In FY2020, FIFs’ 
share of  FHIT amounted to 67 percent of  the total FHIT by the WBG trust funds and FIFs.

Figure 7.43. Funds Held in Trust by FIFs, IBRD/IDA Trust Funds, and IFC Trust Funds, 
FY2016–FY2020
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32. FUNDS HELD IN TRUST BY THE LARGEST FIFs 

FHIT for FIFs increased by 16 percent from $20.4 billion at end-FY2016 to $24.4 billion at end-FY2020. 
In FY2020, the largest amounts of  funds were held in FIFs established for the GCF ($7.2 billion), GEF ($5.5 
billion), the GFATM ($4.0 billion), and CIF ($3.9 billion). Together, these four largest funds held more than 
82 percent of  the total FHIT for FIFs across the five-year period. Between FY2019 and FY2020, FHIT 
increased marginally by $1.3 billion to $24.4 billion, driven by an increase in contributions in FY2020. 

Figure 7.44. Funds Held in Trust by the Largest FIFs, FY2016–FY2020  
($ billions and percentages)
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33. ANNUAL CONTRIBUTIONS TO FIFs

Contributions to FIFs increased from $7 billion in FY2019 to $8.9 billion in FY2020. This increase was 
primarily due to increased contributions to GFATM, the Global Partnership for Education Fund (GPEF), 
and GCF. Annual average contributions to FIFs over FY2016–FY2020 were $7.5 billion, with a peak of  
$8.9 billion in FY2020.

Figure 7.45. Annual Contributions to FIFs, FY2016–FY2020
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34. CONTRIBUTIONS TO FIFs BY SECTOR AND THEMES26

During FY2016–FY2020, FIFs supporting the health sector received 45 percent of  total contributions to 
FIFs, and the environment and climate change sector received 38 percent. The shares of  annual contributions 
to these two sectors fluctuated over this period, although they remained the two largest sectors in each of  the 
five years. In FY2020, FIFs in the health sector received 56 percent of  contributions to all FIFs, and FIFs in 
the environment and climate change sector received 29 percent.

Figure 7.46. Contributions to FIFs by Sector/Theme, FY2016–FY2020

26  Labels for Agriculture and Food Security and Environment and Climate Change were interchanged in the 2019 Trust Fund Annual Report. It 
stands corrected in this report.
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35. TRANSFERS FROM FIFs TO IMPLEMENTING ENTITIES

FIFs continue to play a significant role in the international aid architecture. The average amount of  annual 
transfers from FIFs over FY2016–FY2020 was $6.6 billion. The annual transfer from FIFs to implementing 
entities increased from $5.9 billion in FY2019 to $7.7 billion in FY2020, primarily because of  an increase 
of  $1.3 billion in transfers from GFATM, GEF, GPEF, and GCF in FY2020.

Figure 7.47. Annual Transfers from FIFs to Implementing Entities, FY2016–FY2020
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36. TRANSFERS FROM OLDER AND MOST RECENTLY ESTABLISHED FIFs

Annual transfers from FIFs established between FY2010 and FY2020 are relatively modest compared to 
transfers from FIFs established between FY1990 and FY2009. Many of  the newer FIFs were relatively small 
when they were established, and they often have narrower mandates than older FIFs. Newer FIFs also take 
time to become fully operational. Implementing entities require several steps before any transfer can take 
place, including identification, preparation, and approval of  projects and programs according to the policies 
and procedures of  the individual implementing entity. Increases in FY2020 disbursements compared to 
FY2019 are mainly attributable to increases in GPEF, GCF, and CEPI  ($0.3 billion each). For older FIFs, 
the increase in FY2020 disbursements compared to FY2019 was mainly attributable to increases in GFATM 
($0.7 billion) and the International Finance Facility for Immunization (IFFIm) ($0.3 billion).

Figure 7.48. Transfers from Older and More Recently Established FIFs, FY2016–FY2020
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37. NUMBER OF ACTIVE FIFs AND SECRETARIATS HOSTED BY THE WORLD BANK

The number of  active FIFs27 increased from 24 in FY2016 to 27 in FY2018, but there has been no net 
increase since that time. Similarly, the number FIF secretariats hosted by the World Bank increased from 
15 in FY2016 to 18 in FY2017 and has not changed since. The overall increase in the number of  FIFs, 
each with its own independent governance structure and terms of  access to funds, can contribute to aid 
fragmentation and increased complexity for client countries and implementing entities. A major objective 
of  the 2019 FIF Management Framework was to improve selectivity for new FIFs.

27  The number of  active FIFs and secretariats is based on the approval date of  the Trust Fund Proposal.

Figure 7.49. Number of  Active FIFs and Secretariats Hosted by the World Bank, 
FY2016–FY202
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38. FIF COMMITMENT TO PROJECTS BY RECIPIENT GROUP28,29,30

Over FY2016–FY2020, projects based in IDA countries and projects that were global or regional in nature 
received the largest share of  funding from FIFs: a combined total of  $7.5 billion. In FY2020, $1.4 billion 
was committed to global or regional projects and $1.2 billion to IDA countries.

28  A commitment is a financial liability created as a result of  the approval of  funding by a governing body of  a FIF or a legally independent 
secretariat, based on its decision-making processes. Commitment data for GFATM, IFFIm, AMC, and DRTF are not part of  the World Bank 
dataset and are therefore not included in the chart. Where funding approvals exclude specific country allocations, projects are represented as 
Global/Regional in the chart.

29  Projects include all implementation activities (projects, programs, etc.). Commitments to secretariats, trustees, and agency fees are excluded. 
Non-USD commitments are revalued as on report date June 30, 2020, and the figures are not comparable to 2019 Trust Fund Annual Report 
to that extent.

30  “Others” refers to commitments to projects in countries or territories that are not member countries of  the World Bank, such as Cuba and  
West Bank and Gaza.

Figure 7.50. Commitments to Projects by Recipient Country Group,  
FY2016–FY2020 ($ billions and percentage)
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39. TRANSFERS TO TOP 10 FIF IMPLEMENTING ENTITIES

FIFs transferred $31.9 billion for projects and programs to implementing entities during FY2016–FY2020, 
of  which $11.8 billion was transferred to the 10 largest implementing entities. The WBG received $4.7 
billion, followed by UNDP ($2.4 billion), Gavi ($0.8 billion) and “Others” ($20.1 billion), including a transfer 
of  $15.4 billion to the GFATM secretariat.31

31  Transfers to implementing entities include transfers for project preparation, supervision, and project implementation. However, in the case of  
GFATM, there is a lump sum transfer to the secretariat, and the use of  the transferred funds is determined by GFATM. 

Figure 7.51. Transfers to the Top 10 Implementing Entities,  
FY2016–FY2020 ($ millions and percentages)

FY16 FY17 FY18 FY19 FY20 Total Share of  
Total

WBG 928 801 1,308 871 782 4,690 14.7%

UNDP 439 406 514 509 605 2,473 7.8%

Gavi 
Alliance 103 135 42 137 357 774 2.4%

ADB 113 190 128 107 196 734 2.3%

UNEP 104 111 112 133 141 601 1.9%

AfDB 213 103 95 123 58 592 1.9%

CEPI - - 31 128 424 584 1.8%

ERBD 67 6 202 104 129 508 1.6%

IFPR 84 93 98 71 78 423 1.3%

FAO 54 85 79 80 123 422 1.3%

Others 3,894 4,129 4,216 3,340 4,473 20,052 63.0%

Total 5,999 6,061 6,824 5,603 7,366 31,852 100.0%
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40. WBG AS IMPLEMENTING ENTITY FOR FIFs32,33

The transfers from FIFs to projects implemented by the WBG decreased from 16 percent of  the total 
transfers from FIFs to all implementing entities in FY2019 ($0.9 billion) to 11 percent in FY2020 ($0.8 
billion). There was also an overall increase in total transfers in FY2020 when compared to FY2019 across 
all funds (Figure 7.52).

32  An implementing entity is any agency that receives funds from a FIF and is responsible for managing those funds for activities as approved by 
the governing body.

33  Transfers to implementing entities include transfers for project preparation, supervision fees, project implementation, and special agreement 
transfers for HIPC and AMC. However, in the case of  GFATM, there is a lump sum transfer to the secretariat, and the use of  the transferred 
funds is determined by GFATM. Non-USD transfers are valued as of  June 30, 2020, and the figures are not comparable to 2019 Trust Fund 
Annual Report to that extent.

Figure 7.52. Annual Transfers to Implementing Entity, FY2016–FY2020
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Of  the total transfers of  $0.8 billion in FY2020 to the WBG, the largest amount was from the GPEF ($275 
million), followed by CIF ($131 million) and the GAFSP ($92 million). On a cumulative basis, over FY2016–
FY2020, the World Bank as implementing entity received the largest amount of  transfers from the GPEF 
($1.5 billion), followed by CIF ($1.3 billion), and the GCFF ($0.6 billion) (Figure 7.53).

7.6 ASSET MIX OF TRUST FUNDS INVESTMENT PORTFOLIO

Upon receipt of  development partner contributions to the trust funds, the World Bank invests these funds in 
the international capital markets until funds are disbursed to final recipients. Trust fund assets are managed 
with the primary investment objective of  capital preservation. The provisions of  the World Bank Board 
approved General Investment Authorizations for IBRD, and IDA also apply to the investment of  trust funds 
assets. Accordingly, these assets are managed within conservative overall risk tolerance parameters and 
invested in high quality securities which include securities issued by sovereign governments, government 
agencies, and multilateral and other official institutions, as well as asset-backed and agency-guaranteed 
mortgage-backed securities, swaps, and a range of  derivatives. Subject to the primary investment objective, 

Figure 7.53. Transfers to WBG as an implementing agency, by FIFs
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Figure 7.54. Asset Mix of  WBG Trust Funds Investment Portfolio, as of  End-FY2020

the asset mix among the investment products authorized by the General Investment Authorizations are based 
on market opportunities available within the applicable risk limits. As part of  monitoring and financial and 
risk management oversight, a quarterly rebalancing of  assets is performed to ensure that enough liquidity is 
available to meet disbursements needs.

The portfolio asset allocation as of  FY2020 is reflective of  a conservative investment approach and 
defensive positioning to maintain the portfolio within the policy risk tolerance. The portfolio includes a 
large allocation of  37.1 percent invested in sovereign government bonds, followed by 34.1 percent in cash 
and money market instruments, 11.6 percent in corporate covered bonds, and 7.4 percent each in mortgage 
backed securities and agencies. The rest of  the portfolio is invested in sovereign guaranteed bonds, asset-
backed securities, and a small allocation to equities. The negative position in swaps is primarily due to 
changes in foreign currency exchange rates in cross currency basis swaps. Such swap instruments are used 
to implement currency hedges on bond positions within the portfolio.
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ANNEX A. ABBREVIATIONS AND ACRONYMS
AFR  Africa Region
AMC  Advance Market Commitment
ASA  Advisory services and analytics
BETF  Bank-executed trust fund
CMU  Country Management Unit
CSO  Civil society organization
DEC  Development Economics Vice Presidency
DFi  Development Finance Vice Presidency
DFS  Digital financial services
DFTPR  Trust Funds and Partner Relations Department in DFi
DPC  Development Partner Center
DPO  Development policy operation
DRC  Democratic Republic of  Congo
EAP  East Asia and Pacific Region
ECA  Europe and Central Asia Region
EFI  Equitable Growth, Finance and Institutions Practice Group
EFO  Externally financed output
FCS  Fragile and conflict-affected states
FCV  Fragility, conflict, and violence
FY  Fiscal year
FHIT  Funds held in trust
FIF  Financial Intermediary Fund
FNA  Funding Needs Assessment
GHG  Greenhouse gas
GEPD  Global Education Policy Dashboard 
GDP  Gross domestic product
GP  Global Practice
HD  Human Development Practice Group
IATI  International Aid Transparency Initiative
IBRD  International Bank for Reconstruction and Development
ICSID  International Center for Settlement of  Investment Disputes
ICT  Information and communications technology
IDA  International Development Association
IE  Implementing entity
IEG  Independent Evaluation Group
IFAD  International Fund for Agricultural Development
IFC  International Finance Corporation
IMF  International Monetary Fund
INFRA   Infrastructure Practice Group
ITC  International Trade Centre
JCLA  Justice Center for Legal Aid
LCR  Latin America and Caribbean Region
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MDB  Multilateral development bank
MDTF  Multidonor trust fund
MIGA  Multilateral Investment Guarantee Agency
MNA  Middle East and North Africa Region
NGO  Non-governmental organization
OECD  Organisation for Economic Co-operation and Development
PPP  Public-private partnership
PSW  Private Sector Window
RAS  Reimbursable advisory service
RBF  Results-based financing
RETF  Recipient-executed trust fund
SAR  South Asia Region
SD  Sustainable Development Practice Group
SDTF  Single-donor trust fund
SDG  Sustainable Development Goal
SME  Small and medium enterprise
SRI  Socially responsible investment
TF  Trust funds
UN  United Nations
UNCTAD UN Conference on Trade and Development
UNICEF  UN Children’s Fund
UNSD  UN Statistics Division
UPM  Umbrella Program Managers
USAID   United States Agency for International Development 
VAT  Value added tax
VPU  Vice Presidential Unit
WBG  World Bank Group
WHO  World Health Organization
WITS  World Integrated Trade Solution
WTO  World Trade Organization

See Annex C for the acronyms and full names of  IBRD/IDA trust funds, IFC trust funds, and Financial Intermediary Funds 
that are referenced in this report.
The World Bank Group’s fiscal year runs from July 1 to June 30.
Unless otherwise specified, “$” represents United States dollars throughout the report.
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ANNEX C. LIST OF TRUST FUNDS AND FIFs REFERENCED  
IN THIS REPORT

IBRD/IDA Trust Funds

(in the same order as in Table 2.6 at the end of  Chapter 2)

Program Name Weblink

Equitable Growth, Finance and Institutions

FIRST 2.0 Financial Sector Reform and Strengthening https://www.firstinitiative.org/

Risk Finance 2.0 Umbrella

Finance for Development Umbrella

UTF Umbrella Facility for Trade https://www.worldbank.org/en/programs/
umbrella-facility-for-trade

C-JET Competitiveness for Jobs and Economic 
Transformation

G&1 Governance and Institutions

FMA Financial Management and Accountability

GPP Global Procurement Partnership MDTF

DMF Debt Management Facility https://www.dmfacility.org/

GTP Global Tax Program https://www.worldbank.org/en/programs/the-
global-tax-program

UFPE Umbrella Facility for Poverty and Equity

CGAP Consultative Group to Assist the Poor https://www.cgap.org/

Fiscal Policy Umbrella

Human Development

FLC Foundational Learning Compact  
Umbrella Program

TEST Tertiary Education and Skills  
Training Umbrella

UFGE Umbrella Facility for Gender Equality https://www.worldbank.org/en/programs/
umbrellafacilityforgenderequality

Human Capital Umbrella

Health Preparedness and Response Umbrella

Healthy Lives and Population Umbrella

GFF Global Financing Facility for Women, 
Children, and Adolescents https://www.globalfinancingfacility.org/

ADSP Adaptive and Dynamic Social Protection 
Umbrella Partnership

JOBS MDTF Jobs Umbrella Multi Donor Trust Fund https://www.jobsanddevelopment.org/mdtf/

Migration Umbrella Partnership
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Program Name Weblink

Infrastructure

DDP Digital Development Partnership https://www.worldbank.org/en/programs/
digital-development-partnership

ID4D Identification for Development https://id4d.worldbank.org/

EGPS-2 Extractives Global Programmatic Support 2 https://www.worldbank.org/en/programs/egps

ESMAP Energy Sector Management  
Assistance Program https://www.esmap.org/

Sustainable Infrastructure Umbrella

Enabling Environment and Pipeline 
Development Umbrella

Global Sustainable Mobility Action Program

PROBLUE PROBLUE https://www.worldbank.org/en/programs/
problue

PROGREEN PROGREEN https://www.worldbank.org/en/programs/
progreen

PROCLEAN PROCLEAN

GPS Global Program on Sustainability

Human Rights, Social Inclusion and 
Empowerment

Social Cohesion and Resilience

SUD Sustainable Urban Development

GPRBA Global Partnership on Results-Based 
Approaches https://www.gprba.org/

Land 2030 Global Partnership

GWSP Global Water Security and  
Sanitation Program

https://www.worldbank.org/en/programs/
global-water-security-sanitation-partnership

Corporate

KCP Knowledge for Change Program https://www.worldbank.org/en/programs/
knowledge-for-change

Global Data Facility

i2i Impact Evaluation to Development Impact https://www.worldbank.org/en/research/
dime/brief/i2i-fund

Fragility, Conflict and Violence

SPF State and Peacebuilding Fund https://www.worldbank.org/en/programs/
state-and-peace-building-fund

Regions

Liberia Reconstruction Trust Fund

Somalia Country Engagement https://somaliampf.net/

Sudan Multi-Partner Fund



190      2020 Trust Fund Annual Report

Program Name Weblink

ZIMREF Zimbabwe Reconstruction Fund https://www.worldbank.org/en/programs/
zimbabwe-reconstruction-fund

Nigeria Country Umbrella Program 

Horn of  Africa Regional Umbrella 

ISP Indonesia Strategic Partnership

TLSP Timor-Leste Strategic Partnership

Myanmar Partnership Umbrella Program 

PF5 Multi Donor Umbrella Facility for Papua 
New Guinea and the Pacific Islands (PF5) 

VSP Vietnam Strategic Partnership 

PPDI Philippines Peacebuilding and Development 
Initiatives in Mindanao  

MENA 
MDTF MNA Regional Umbrella 2.0

https://www.worldbank.org/en/programs/
middle-east-and-north-africa-multi-donor- 
trust-fund 

ARTF Afghanistan Reconstruction Trust Fund http://www.artf.af/

Pakistan @100 Partnership

India Country Umbrella 

STEP-UP Strategic European Partnerships Umbrella 
Program (STEP UP) 

IFC Trust Funds

TF Name Weblink

TF071889
Department of  Foreign Affairs and Trade 
(DFAT) - IFC Global Advisory Services  
Trust Fund https://www.dfat.gov.au/sites/default/files/

more-than-profit-contributing-sustainable-
economic-development-pacific-partnership.pdf

TF072066
New Zealand Ministry of  Foreign Affairs and 
Trade - International Finance Corporation 
East Asia and Pacific Partnership

TF072853 Infrastructure Development Collaboration 
Partnership Fund (DEVCO) https://www.ifc.org/wps/wcm/connect/

Industry_EXT_Content/IFC_External_
Corporate_Site/PPP/Partners/DevCo/TF073301 The Infrastructure Development 

Collaboration Partnership Fund (Devco)

TF070993 Private Enterprise Partnership Africa: 
Conflict Affected States in Africa Initiative

https://www.ifc.org/wps/
wcm/connect/6e7b7bf2-d599-
4a42-9e16-b9a0ebf1c99f/
IFC+CASA+Fragility+Fact+Sheets.
pdf ?MOD=AJPERES&CVID=llTujIG
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TF Name Weblink

TF071552
Advisory Services Component of  the Private 
Sector Window of  the Global Agriculture 
and Food Security Program (GAFSP)

https://www.ifc.org/wps/wcm/connect/
industry_ext_content/ifc_external_
corporate_site/agribusiness/priorities/
enhancing+food+security/gafsp_landingpageTF071855

Private Sector Window (PSW) of  the Global 
Agriculture and Food Security Program 
(GAFSP)

TF025040 Former Comprehensive Japan Trust Fund
https://ifcextapps.ifc.org/IFCExt/
Pressroom/IFCPressRoom.nsf/0/
EA665B12F4B664E0852584F8004C0312

TF072628 SECO IFC Global Advisory Services  
Trust Fund

https://www.ifc.org/wps/wcm/connect/
Industry_EXT_Content/IFC_External_
Corporate_Site/Infrastructure/Priorities/
Cities#:~:text=Through%20our%20%248%20
billion%20Cities,climate%2Dresilient%2C%20
sustainable%20cities

TF073128 Women Entrepreneurs Financing Initiative 
Advisory Services

https://www.ifc.org/wps/wcm/connect/
corp_ext_content/ifc_external_corporate_site/
solutions/products+and+services/blended-
finance/we_fi_landingpage

TF073184 Market Accelerator for Green Construction 
Trust Fund

https://www.ifc.org/wps/wcm/connect/
af77c7ae-4edb-461f-9cf9-cdf861cd0dd2/
Market+Accelerator+for+Green+Construction.
pdf ?MOD=AJPERES&CVID=n3VAgeg

https://www.ifc.org/wps/wcm/connect/
af77c7ae-4edb-461f-9cf9-cdf861cd0dd2/
Market+Accelerator+for+Green+Construction.
pdf ?MOD=AJPERES&CVID=n3VAgeg

TF073063 Energy Efficiency Support Program for 
Ukraine - EE4U Multi Donor Trust Fund

https://ec.europa.eu/neighbourhood-
enlargement/news_corner/news/eu-ifc-
germany-partner-establish-new-fund-support-
energy-efficiency-ukraine_enTF073061 Ukraine Energy Efficiency Program

TF073346 MENA Private Sector Development (PSD) 
Program - Advisory Component

https://ifcextapps.ifc.org/IFCExt/
Pressroom/IFCPressRoom.nsf/0/
DF75EEE65C59A97E8525850A003B4DC5

TF072979 IFC Support for G-20 Compact with Africa 
Initiative (ISCA)

https://www.compactwithafrica.org/content/
dam/Compact%20with%20Africa/reports/
G20-CWA-%20Full%20Report.pdf

TF072874 Improving Business Environment for 
Prosperity

http://pubdocs.worldbank.org/
en/371091585869781010/IBEP-Program-
Brochure.pdf
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Financial Intermediary Funds

(in chronological order of  FIF establishment as in Table 5.5 in Chapter 5)

FIF Name Weblink

GEF Global Environment Facility https://www.thegef.org/

LDCF Least Developed Countries Fund for  
Climate Change

https://www.thegef.org/topics/least-developed-
countries-fund-ldcf

SCCF Special Climate Change Fund https://www.thegef.org/topics/special-climate-
change-fund-sccf

NPIF Nagoya Protocol Implementation Fund https://www.thegef.org/documents/brochure-
nagoya-protocol-implementation-fund

CBIT Capacity Building Initiative for Transparency https://www.thegef.org/topics/capacity-
building-initiative-transparency-cbit

DRTF Debt Relief  Trust Fund

GFATM Global Fund to Fight AIDS, Tuberculosis  
and Malaria https://www.theglobalfund.org/en/

CGIAR Formerly the Consultative Group on 
International Agriculture Research https://www.cgiar.org/

Gavi
Gavi, the Vaccine Alliance (formerly 
the Global Alliance for Vaccines and 
Immunization)

https://www.gavi.org/

IFFIm International Finance Facility for 
Immunization https://iffim.org/

AMC Advanced Market Commitment for 
Pneumococcal Vaccines

https://www.gavi.org/investing-gavi/innovative-
financing/pneumococcal-amc

CIF Climate Investment Funds https://www.climateinvestmentfunds.org/

CTF Clean Technology Fund https://www.climateinvestmentfunds.org/
topics/clean-technologies

SCF Strategic Climate Fund https://www.climateinvestmentfunds.org/
content/strategic-climate-fund-structure

AF Adaptation Fund https://www.adaptation-fund.org/

GAFSP Global Agriculture and Food  
Security Program https://www.gafspfund.org/

HRF Haiti Reconstruction Fund https://www.haitireconstructionfund.org/

GRIF Guyana REDD+ Investment Fund http://www.guyanareddfund.org/

GPE Global Partnership for Education https://www.globalpartnership.org/

GCF Green Climate Fund https://www.greenclimate.fund/
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Program Name Weblink

MENATF Middle East and North Africa  
Transition Fund https://www.menatransitionfund.org/

AGR AgResults https://agresults.org/

PAF Pilot Auction Facility for Methane and 
Climate Mitigation https://www.pilotauctionfacility.org/

GIF Global Infrastructure Facility https://www.globalinfrafacility.org/

GCFF Global Concessional Financing Facility https://globalcff.org/

PEF Pandemic Emergency Financing Facility
https://www.worldbank.org/en/topic/
pandemics/brief/pandemic-emergency-
financing-facility

CREWS Climate Risk and Early Warning  
Systems Initiative https://www.crews-initiative.org/en

We-Fi Women Entrepreneurs Finance Initiative https://we-fi.org/

CEPI Coalition for Epidemic  
Preparedness Innovations https://cepi.net/
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ANNEX D. DONOR BALANCE ACCOUNTS AND  
CASH CONTRIBUTIONS

Contributions to WBG trust funds are received either directly from the development partner or through the 
donor balance account (DBA) of  the development partner. A DBA is an administrative account the Bank 
establishes on behalf  of  an individual donor agency to temporarily hold funds prior to these being returned 
to the donor or being transferred to another trust fund or used for purposes as agreed with the donor. As 
of  June 30, 2020, the balance in the donor balance accounts of  the respective donor agencies amounted to 
$127 million. Figure D-1 depicts the composition of  this balance among various types of  donor agencies.

Sovereign government agencies had a share of  76 percent, or $96 million, of  the DBA balance as of  June 
30, 2020. A total of  26 DBAs of  sovereign countries had a balance greater than $0.1 million. The European 
Commission was the largest non-sovereign donor agency with a balance of  $21 million.

World Bank Management continues to engage with the respective governments to repurpose the balance in 
these accounts to either project trust funds or refund the balance to the respective agency.

Figure D-1. Donor Balance Accounts by Donor Agencies, End-FY2020
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Figure D-2. Donor Balance Accounts, Sovereign Governments, as of  June 30, 2020,  
($ millions)
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Donor 2016 2017 2018 2019 2020 Total

United Kingdom 637.6 430.0 278.5 659.8 567.4 2,573.3

European Union 356.9 442.7 330.6 467.3 338.3 1,935.9

United States 515.2 204.3 308.0 340.9 457.2 1,825.5

Germany 141.1 252.2 233.1 344.9 429.2 1,400.5

Norway 165.2 289.0 228.7 284.6 223.4 1,190.8

Netherlands 81.7 74.7 247.0 305.9 178.8 888.0

Japan 148.0 177.3 109.5 178.2 235.0 848.0

Canada 138.6 74.1 130.6 181.2 316.9 841.4

Sweden 94.0 117.8 130.3 225.6 149.9 717.7

Australia 120.0 141.9 177.4 120.1 56.4 615.9

Switzerland 117.4 92.5 69.0 86.1 80.5 445.4

Denmark 65.4 45.7 86.4 112.2 107.6 417.2

Bill and Melinda Gates 
Foundation 55.4 43.2 98.2 103.5 86.3 386.6

Republic of  Korea 48.7 54.8 40.6 61.9 56.3 262.1

Gavi, the Vaccine 
Alliance 34.0 34.5 5.4 68.3 29.2 171.4

Finland 21.2 27.1 35.2 10.5 39.2 133.1

United Nations 
Environment 
Programme

76.7 10.9 3.7 28.9 0.2 120.4

The Power of  Nutrition 16.0 20.9 58.8 14.2 8.9 118.8

Italy 17.6 17.2 26.6 25.2 8.5 95.3

Private for-Profit 
Donors (including for 
carbon  
trust funds)2

19.0 29.0 18.6 15.6 11.3 93.5

Austria 13.9 8.4 15.8 17.9 21.5 77.4

France 11.1 3.8 19.4 19.1 20.1 73.6

The Susan Thompson 
Buffett Foundation 25.0 30.0 55.0

China 10.0 40.0 1.0 51.0

Global Fund 1.0 12.5 2.0 20.6 36.1

United Nations 
Development 
Programme

0.1 27.2 27.3

Table D-1. IBRD/IDA Trust Funds, Cash Contributions by Donor,  
FY2016-FY2020 ($ millions)1

1  Excludes cash contributions by WBG entities
2  Represents total contributions from private for-profit donors (including donors to the carbon trust funds). Due to donor confidentiality 

agreement, these donors are not individually listed.



Annex     197

Donor 2016 2017 2018 2019 2020 Total

New Zealand 1.6 4.5 11.5 5.0 3.4 26.1

Belgium 3.1 3.3 6.2 3.3 9.6 25.5

Ireland 6.3 4.9 3.5 4.1 0.3 19.0

Children's Investment 
Fund Foundation 6.2 9.4 2.4 18.0

The Mastercard 
Foundation 3.4 7.0 3.2 4.2 17.8

Russian Federation 2.2 6.0 1.5 5.0 14.7

The Joint United 
Nations Program on 
HIV/AIDS

4.2 1.9 4.1 2.2 2.3 14.6

International 
Federation 
of  Pharmacy 
Manufacturers and 
Associations

8.0 3.0 3.0 14.0

The Bloomberg Family 
Foundation, Inc. 3.4 2.1 3.4 2.0 2.6 13.5

Luxembourg 3.5 2.9 3.3 0.8 3.0 13.4

Nordic Development 
Fund 10.1 1.4 11.5

Singapore 4.0 6.0 10.0

Spain 8.0 8.0

Rockefeller Foundation 5.3 2.6 7.9

Iceland 0.8 1.0 1.4 2.4 1.6 7.1

Qatar 6.0 6.0

Sir. Ratan Tata Trust 3.0 1.0 0.5 0.5 5.0

Czech Republic 0.8 0.8 0.9 0.9 0.9 4.3

LEGO Fonden 4.2 4.2

Vital Strategies 2.0 1.0 1.0 4.0

Israel 3.0 1.0 4.0

Korea Development 
Institute 0.7 0.7 0.7 0.7 0.7 3.5

United Nations 
Children's Fund 1.5 0.8 1.0 3.3

Table D-1. IBRD/IDA Trust Funds, Cash Contributions by Donor,  
FY2016-FY2020 ($ millions) (cont.)
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Donor 2016 2017 2018 2019 2020 Total

Poland 0.2 0.2 0.3 0.3 2.2 3.3

Kuwait 1.4 0.5 1.2 3.0

International Fund 
for Agricultural 
Development

0.5 1.6 0.5 0.5 3.0

European Bank for 
Reconstruction and 
Development

2.2 0.8 3.0

UN-World Food 
Programme 0.8 2.0 2.8

Wellspring 
Philanthropic Fund 1.5 1.3 2.8

European  
Investment Bank 0.6 1.0 0.7 0.4 2.6

Estonia 0.8 0.8 0.5 0.5 2.6

New Venture Fund 1.0 1.5 2.5

Climate Cent 
Foundation 0.2 0.3 1.2 0.2 0.4 2.4

African Development 
Bank 0.1 1.3 0.5 0.4 0.1 2.4

Climate Works 
Foundation 0.8 1.5 2.3

World Health 
Organization 0.6 0.5 0.6 0.3 0.3 2.1

MetLife Foundation 0.2 0.8 0.7 0.2 1.8

The William and Flora 
Hewlett Foundation 0.8 1.0 1.8

Inter-American 
Development Bank 0.3 0.4 0.3 0.3 0.3 1.6

PepsiCo Foundation 1.5 1.5

Citi Foundation, 
Citigroup Inc. 0.3 0.6 0.5 0.2 1.5

Slovak Republic 0.5 0.5 0.5 1.5

United Nations Office 
for Project Services 0.2 0.5 0.4 1.1

Ford Foundation 1.1 1.1

Hungary 1.1 1.1

Mexico 0.5 0.6 1.1

Tanoto Foundation 1.0 1.0

Table D-1. IBRD/IDA Trust Funds, Cash Contributions by Donor,  
FY2016-FY2020 ($ millions) (cont.)
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Donor 2016 2017 2018 2019 2020 Total

Aliko Dangote 
Foundation 1.0 1.0

International  
Monetary Fund 0.3 0.3 0.3 0.9

India 0.5 0.2 0.2 0.8

GSM Association 0.2 0.3 0.2 0.7

Foundation Open 
Society Institute 0.7 0.7

Participation Banks 
Association of  Turkey 0.2 0.2 0.2 0.6

Michael & Susan Dell 
Foundation 0.2 0.4 0.5

Credit Suisse 
Foundation 0.3 0.3 0.5

Serbia 0.2 0.2 0.2 0.5

Management Sciences 
for Health, Inc. 0.5 0.5

Fondation  
Entreprise Total 0.4 0.4

Syngenta Foundation 
For Sustainable 
Agriculture

0.1 0.1 0.1 0.2 0.4

United Nations Capital 
Development Fund 0.2 0.1 0.1 0.4

United Nations High 
Commissioner For 
Refugees 

0.1 0.1 0.2 0.4

FIA Foundation 0.2 0.2 0.3

Jersey Overseas Aid 0.3 0.3

The International 
Motor Vehicle 
Inspection Committee

0.1 0.2 0.3

UN-United Nations 
Human Settlements 0.3 0.3

The Aga Khan 
Foundation U.S.A. 0.3 0.3

The Coca-Cola 
Foundation 0.3 0.3

Table D-1. IBRD/IDA Trust Funds, Cash Contributions by Donor,  
FY2016-FY2020 ($ millions) (cont.)
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Donor 2016 2017 2018 2019 2020 Total

BRAC International 
Netherlands Office 0.3 0.3

The Association 
of  Capital Market 
Intermediary 
Institutions of  Turkey

0.1 0.1 0.2

Nigeria 0.1 0.1

Liechtenstein 0.1 0.1

Croatia 0.1 0.1

Michelin Corporate 
Foundation 0.1 0.1

Timor-Leste 0.0 0.0 0.0 0.1

Latvia 0.0 0.0

Bertelsmann Stiftung 
Foundation 0.0 0.0

Greece 0.0 0.0

Table D-1. IBRD/IDA Trust Funds, Cash Contributions by Donor,  
FY2016-FY2020 ($ millions) (cont.)
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Donor 2016 2017 2018 2019 2020 Total

United Kingdom 43.9 29.3 43.2 50.3 49.1 216.0

Switzerland 38.2 37.8 38.5 30.8 36.0 181.3

European Union 7.1 5.2 51.0 74.2 10.2 147.7

Netherlands 19.8 13.2 13.3 42.1 50.4 138.8

Australia 18.6 20.4 14.6 10.5 13.2 77.3

Germany 0.3 2.6 12.1 27.6 20.8 63.4

Japan 10.6 16.6 13.2 10.4 12.5 63.3

Canada 21.2 16.2 9.9 3.2 3.7 54.1

Norway 8.1 1.7 12.7 11.7 12.3 46.6

United States 11.5 14.0 8.3 6.1 5.5 45.5

Austria 8.1 11.7 6.4 5.5 7.2 38.8

Sweden 4.8 2.9 3.2 11.4 15.5 37.8

Denmark 3.9 0.4 5.0 10.4 1.8 21.5

Italy 15.0 4.0 0.6 19.6

New Zealand 4.6 2.1 2.6 5.2 4.8 19.3

The Mastercard 
Foundation 4.3 5.4 9.3 0.0 0.0 19.1

Luxembourg 1.9 1.9 4.2 4.5 2.5 15.2

Hungary 7.0 7.0 14.0

Bill and Melinda Gates 
Foundation 5.8 2.6 0.9 1.4 1.8 12.6

Private Infrastructure 
Development 3.3 6.5 9.8

Republic of  Korea 3.0 3.0 6.0

France 1.1 1.0 1.2 1.1 1.1 5.6

Benin 5.1 5.1

Ireland 1.0 1.0 1.1 1.1 0.7 4.7

BHP Billiton 
Foundation 1.9 0.6 1.3 3.8

Marie Stopes 
International 3.0 0.6 3.6

Goldman Sachs 
Foundation 2.5 1.0 3.5

Spain 3.3 3.3

Ikea Foundation 2.5 2.5

Table D-2. IFC Trust Funds, Cash Contributions by Donor, FY2016-FY2020 ($ millions)3

3  Excludes cash contributions by WBG entities
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Donor 2016 2017 2018 2019 2020 Total

Rockefeller Foundation 2.0 2.0

Israel 1.0 0.8 1.8

United Nations Office 
for Project Services 1.0 0.6 1.6

Coca-Cola Company 0.8 0.8 1.5

Trade Mark East Africa 1.0 0.4 1.4

Finland 0.1 0.1 1.0 1.2

Development Finance 
Corporation 1.1 1.1

Slovak Republic 1.1 1.1

PepsiCo Foundation 0.5 0.5 1.0

Nestlé SA 0.5 0.5 1.0

Colombia 1.0 1.0

The William and Flora 
Hewlett Foundation 0.5 0.5 1.0

Grundfos Holding A/S 1.0 1.0

Wells Fargo Foundation 0.5 0.5

Dow Chemical 
Company 0.3 0.2 0.5

SG Hambros Trust 
Company Limited 0.2 0.2

SABMiller India 
Limited 0.1 0.1

BP exploration 
(Caspian sea) limited 0.1 0.1

Belgium 0.0 0.0 0.1

International Labour 
Organization 0.0 0.0 0.0 0.0 0.0 0.1

International  
Trade Centre 0.0 0.0 0.0 0.0 0.1

The United Nations 
Industrial Development 
Organization 

0.0 0.0 0.0 0.0 0.0

UN-United Nations 
Food and Agriculture 
Organization

0.0 0.0 0.0 0.0

Table D-2. IFC Trust Funds, Cash Contributions by Donor, FY2016-FY2020  
($ millions) (cont.)
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Donors5 2016 2017 2018 2019 2020 Total6

Global Fund 14.1 970.0 2,135.2 2,813.4 4,245.0 10,177.8

United States 2,516.7 1,914.7 376.3 297.5 371.0 5,476.2

United Kingdom 1,036.4 723.6 708.3 642.1 759.9 3,870.3

Germany 669.3 547.1 719.9 487.9 532.1 2,956.3

Japan 635.0 583.0 951.4 294.3 22.4 2,486.0

France 257.9 355.7 738.2 313.0 442.4 2,107.2

Sweden 129.5 337.9 210.9 375.0 955.4 2,008.6

Norway 211.0 163.7 276.7 277.7 368.0 1,297.0

Canada 343.3 256.2 83.5 199.3 138.5 1,020.7

Netherlands 137.1 215.0 212.5 161.0 103.9 829.4

Italy 144.3 158.1 216.6 196.3 33.9 749.3

Bill and Melinda Gates 
Foundation 95.1 83.2 183.9 96.7 136.9 595.8

Denmark 67.7 94.4 117.4 171.7 126.6 577.8

Australia 127.6 80.0 128.1 78.0 79.6 493.3

Switzerland 136.8 113.0 74.1 66.9 101.7 492.6

European Union 6.9 90.7 186.8 70.4 5.3 360.0

Belgium 51.5 99.2 89.6 44.0 57.9 342.3

Spain 18.0 44.6 48.3 67.1 146.6 324.6

Austria 31.1 34.1 26.9 22.5 53.9 168.4

Finland 59.1 8.7 23.8 32.9 37.4 161.8

Korea, Republic of 23.1 17.6 14.5 59.3 4.0 118.4

Ireland 19.8 23.1 14.1 19.8 19.1 96.0

China 17.6 17.8 20.0 18.5 8.0 81.9

United Arab Emirates 1.5 1.0 10.0 43.0 10.0 65.5

Gavi, the Vaccine 
Alliance 65.4 65.4

India 18.7 10.5 11.4 11.1 10.5 62.1

Luxembourg 10.4 13.1 7.7 12.8 6.1 50.2

Russian Federation 8.0 8.0 20.5 11.00 - 47.5

International Fund 
for Agricultural 
Development 

5.4 8.6 12.1 10.8 10.5 47.4

Table D-3. Financial Intermediary Funds, Contributions Paid-in by Donor,  
FY2016-FY2020 ($ millions)4

4 Excludes contributions paid-in by WBG entities
5  The sovereign donors named in this Annex are the same listed in the WBG member list issued by the WBG Corporate Secretariat. Names of  

private organizations were checked with publicly available information from the Internet.
6  Due to rounding, figures presented may not add up to total/s and may not match with similar information in other parts of  the report.
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Donors 2016 2017 2018 2019 2020 Total

New Zealand 5.0 1.5 9.1 9.7 14.2 39.6

Saudi Arabia 8.0 - 10.0 10.0 10.0 38.0

Mexico 10.0 1.0 - 18.1 - 29.1

Other income to 
CGIAR7 4.4 4.5 5.4 5.9 6.5 26.7

CGIAR System 
Organization - 7.4 - 7.5 7.6 22.5

The Wellcome Trust 15.0 5.0 - 20.0

South Africa 2.6 2.6 2.6 2.7 3.2 13.7

Indonesia 7.2 2.9 - - 10.1

Czech Republic 3.3 1.2 1.4 1.3 1.3 8.5

Brazil - 3.1 - 2.5 2.5 8.0

Slovenia 1.2 1.2 1.3 1.4 2.4 7.6

Pakistan 1.5 1.5 1.3 2.7 7.0

Govt. of  Quebec - 4.7 - - 4.7

Poland - - - 4.0 4.0

Hungary - 3.5 - - 3.5

Monaco - 0.8 - 0.9 1.7 3.3

Iran, Islamic  
Republic of 0.3 0.8 1.5 0.6 3.3

Merck & Co., Inc. 3.1 - - - 3.1

The Children's 
Investment Fund 
Foundation

- 1.0 - 2.0 3.0

Morocco-institut 
national de la recherche 
agronomique

0.5 0.5 0.5 1.0 0.5 3.0

Turkey 0.5 0.5 0.5 0.5 0.5 2.5

Stichting Benevolentia - - 1.7 0.5 2.2

Portugal 2.2 - - - 2.2

Thailand 1.6 0.1 0.1 0.1 0.1 2.0

Dubai Cares - 1.0 - 0.5 0.5 2.0

Slovak Republic - - - 2.0 2.0

Table D-3. Financial Intermediary Funds, Contributions Paid-in by Donor,  
FY2016-FY2020 ($ millions) (cont.)

7  Represents share of  administrative budget pertaining to funders contributing directly to the CGIAR Centers and received by the trust fund 
through the Consortium.
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Donors 2016 2017 2018 2019 2020 Total

Cote d'Ivoire 1.2 0.0 0.6 0.0 - 1.8

Iceland 0.3 0.6 0.1 0.2 0.6 1.8

Alliance for Open 
Society International - 0.5 - 1.0 - 1.5

Estonia 1.1 - - - 1.1

Sudan 0.5 0.5 - - 1.0

Namibia 1.0 - - - 1.0

United Nations 
Foundation 0.2 0.5 0.0 0.1 0.1 0.9

The End Fund 0.7 - - - 0.7

African  
Development Bank 0.6 - - 0.6

Bangladesh 0.3 0.1 0.1 0.1 0.6

Malta 0.1 0.1 0.1 0.2 - 0.5

Panama - 0.5 - - 0.5

Cyprus 0.4 - 0.4

Rockefeller Foundation - 0.4 - - 0.4

Colombia - 0.3 - - 0.3

Liechtenstein 0.2 - - 0.1 0.2

Lithuania 0.1 - - - 0.1

Bulgaria 0.1 - - - 0.1

Romania - 0.1 - - 0.1

Mongolia8 0.0 - 0.0

Kuwait - 0.0 - - 0.0

8  Due to rounding of  numbers, some of  the contributions below $500,000 are displayed as $0.00. For instance, Mongolia contribution was 
$49,983 between FY2016 –FY2020.

Table D-3. Financial Intermediary Funds, Contributions Paid-in by Donor,  
FY2016-FY2020 ($ millions) (cont.)
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