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ARGENTINA COUNTRY PARTNERSHIP FRAMEWORK FY19-FY24  

COMPLETION AND LEARNING REVIEW 

Date of CPF: March 28, 2019 (Report No. 131971-AR) 

Date of Performance and Learning Review: May 3, 2022 (Report No 170668-AR) 

Period Covered by the Completion and Learning Review: FY19-FY24 

I. INTRODUCTION  

1. This Completion and Learning Review (CLR) reviews the performance of the FY19-FY22 World 
Bank Group (WBG) Country Partnership Framework (CPF) for Argentina, discussed by the Board of 
Directors on April 25th, 2019 (Report No. 131971-AR) and updated by the Performance and Learning 
Review (PLR) in FY22, which extended the CPF period until FY24.  It assesses the achievement of CPF 
objectives; WBG’s performance in designing and implementing the CPF program; and the alignment of 
the CPF with the WBG’s mission of ending extreme poverty and boosting shared prosperity on a livable 
planet. It also presents lessons learned to inform the scope and structure of the new CPF (FY26-FY33). 

2. The original CPF’s objectives are aligned with the priorities identified in the 2018 Systematic 
Country Diagnostic (SCD) and the Government’s agenda for a private sector led growth model. They 
were organized around three Focus Areas: (i) supporting Argentina’s access to long-term private financing 
on a sustainable basis; (ii) addressing key institutional constraints for better government and service 
delivery; and (iii) supporting Argentina to implement its Nationally Determined Contributions (NDCs). 
However, elections in late 2019, a prolonged economic crisis, and the COVID-19 pandemic, significantly 
shifted the country’s priorities. In response, the PLR adjusted the CPF, extending its duration to FY24 and 
increasing the annual lending envelope to US$1.8 billion for the remaining CPF period. The new focus 
areas were: (i) supporting inclusive recovery; (ii) strengthening service delivery to protect the poor and 
vulnerable; and (iii) supporting climate measures and long-term sustainable growth.  

3. Since 2018, Argentina has faced a major economic downturn, worsened by COVID-19. The 
economy contracted by 9.9 percent in 2020 after two years of recession, high inflation, and lack of access 
to capital markets. Despite a rebound in 2021 and 2022, it slowed in 2023 amid increasing macroeconomic 
imbalances, a severe drought, and external shocks, with inflation reaching triple digits. The pandemic also 
intensified the learning crisis, and health services took a long time to recover. Poverty remained high at 
42 percent.1 While employment had recovered, most new jobs were informal or in the public sector. In 
addition, climate-related events continued to threaten Argentina's recovery, especially for vulnerable 
populations and key economic sectors, such as agriculture and energy. 

4. A new government took office in December 2023 prioritizing fiscal consolidation and targeted 
social programs for the vulnerable. Economic activity was initially impacted in the first half of 2024 but 
began to recover as macroeconomic imbalances eased. By the end of 2024, economic output matched 
August 2023 levels, driven by increased investment and private consumption, lower inflation, and 
improving household incomes. Fiscal consolidation impacted the implementation of the World Bank 
projects due to budget constraints, prompting collaboration to restructure the portfolio. 

5. The Bank’s response was fast and flexible, utilizing most operational and policy instruments, 
and collaborating with the Government and other agencies. It supported Argentina with investment 
projects for COVID-19 response, basic services, and sustainable productivity and jobs. Lending surged 
post-pandemic to maximize support, with approvals reaching US$1.8 billion in 2022 and 2023, averaging 

 
1 42 percent of the population living in urban conglomerates covered by the Permanent Household Survey was living under the national poverty 
level in the IV quarter of 2023. 
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US$1.4 billion in FY19-FY23. This led to increased net flows to Argentina, averaging US$0.5 billion in FY22-
FY23, a 96 percent rise from FY20-FY21. Lending moderated in FY24, a government transition year. 

6. The International Finance Corporation (IFC) program contracted since 2020, given 
macroeconomic challenges and state intervention, but is recovering strongly.  Trade finance lines closed 
during COVID-19, due to Argentina’s default and strict capital controls. FY24 saw recovery, including a 
first-ever commitment to financing lithium mining and restored import finance for selected banks. In the 
extended CPF period, IFC invested US$1.6 billion, including US$1 billion in FY19. Advisory Services 
continued in areas such as e-buses, sustainable fuels, decarbonization, biologicals, and access to finance 
for women-owned micro, small and medium enterprises (MSMEs).  

7. The Multilateral Investment Guarantee Agency (MIGA) primarily extended its support to the 
financial sector, as well as the energy sector. Capital optimization guarantees to a major private bank, 
helped ease regulatory costs tied to Argentina’s high sovereign risk amid macroeconomic imbalances and 
the COVID-19 shock, allowing the commercial bank to increase its lending operations, including to SMEs 
and women-owned SMEs. Furthermore, in FY19, MIGA provided political risk insurance in the energy 
sector supporting the government’s RenovAr program. During FY19-24 MIGA’s issuance in Argentina 
averaged US$262 million, and as of end-FY24, MIGA’s outstanding exposure in the country stood at 
US$300 million. 

Summary of Key Findings 

8. Progress towards CPF objectives is rated Moderately Satisfactory. Seven out of nine CPF 
objectives have been fully or mostly achieved, one has been partially achieved, and one has not been 
achieved. Out of the 27 outcome indicators, 13 have been achieved, six have been mostly achieved, one 
has been partially achieved, and seven have not been achieved. Focus Area 1 was rated Moderately 
Unsatisfactory, while Focus Area 2 was rated Satisfactory, and Focus Area 3 was rated Moderately 
Satisfactory.  

9. World Bank Group performance is rated as Good. The CPF was well designed to align with the 
2018 SCD priorities and the Government’s program. After COVID-19 and the economic crisis that hit the 
country, the PLR was able to guide the engagement and shifted the objectives accordingly. However, the 
quality of the CPF Results Framework was uneven and did not fully capture the WBG’s full impact. 

II. PROGRESS TOWARDS CPF DEVELOPMENT OUTCOMES 

10. The CPF Development Outcome rating is Moderately Satisfactory. This is based on the Self 
Evaluation Framework that assesses the extent to which the CPF, as updated at PLR, was successful in 
achieving the objectives in the Results Framework. Table 1 summarizes the development outcome 
objective ratings, while Annex 1 and Annex 2 contain the assessment details of each outcome indicator.  

Table 1: Summary of Achievement of CPF Objectives 

Description Rating  

Focus Area 1: Supporting inclusive recovery (MU) 

Objective 1: Reducing the impact of COVID-19 Achieved 

Objective 2: Supporting private investment and job creation Partially Achieved 

Objective 3: Expanding access to jobs and improving living conditions Not Achieved  

Focus Area 2: Strengthening service delivery to protect the poor and vulnerable (S) 

Objective 4: Improving access to basic services delivery in vulnerable areas Mostly Achieved  

Objective 5: Improving the human capital of vulnerable populations Achieved 
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Objective 6: Improving governance and transparency Mostly Achieved 

Focus Area 3: Supporting climate measures and long-term sustainable growth (MS) 

Objective 7: Transitioning to a cleaner energy matrix Mostly achieved 

Objective 8: Making the rural economy more climate smart Mostly Achieved 

Objective 9: Supporting a resilient economy Mostly Achieved 

Overall Development Outcome Rating: Moderately Satisfactory (MS) 

Focus Area 1: Supporting inclusive recovery 

11. The overall rating for Focus Area 1 is Moderately Unsatisfactory.  All Focus Area 1 objectives and 
indicators under the original CPF were replaced at PLR, with a commitment to short and medium-term 
inclusive recovery from the economic and health crises and laying the groundwork for inclusive growth, 
private job creation, and investment.   

Strategic Objective 1: Reducing the impact of COVID-19 (Achieved) 

12. The WBG’s rapid response to the pandemic included the first AR-COVID-19 Response Project 
(P173767), approved on April 2, 2020, just two weeks into Argentina’s lockdown. The project was 
successfully implemented and followed by a US$500 million Additional Financing (AF) (P177246) in 2021 
to aid vaccination efforts, which was crucial for timely and equitable vaccine access. By December 6, 2023, 
82 percent of the population had been fully vaccinated. The WB financed a significant part of mRNA 
COVID-19 vaccines, with 50.5 percent of the population vaccinated through WB funds, largely surpassing 
the 32.7 percent 2024 target ahead of the target year. The successful performance of the COVID-19 
Response Project and its AF benefitted from a proactive and flexible approach, notably through Hands-on 
Extended Implementation Support and Bank Facilitated Procurement.  

13. The WBG program, through the Supporting Effective Universal Health Care-Sumar (P163345), 
its AF (P174913), and the Chronic Conditions and Injuries Program (P133193), has been key in mitigating 
the pandemic’s impact on the use of essential health services. Amid an uptick in uninsured individuals 
and service disruption due to lockdowns, the WBG supported service recovery through adaptations, such 
as telemedicine, inclusion of COVID-19 services in the Health Benefit Plan, or new provider payment 
methods. The Sumar program saw an increase in effective health coverage2 from 26.7 percent of the 
eligible population in 2018 to 33 percent in 2023, mostly achieving the 35 percent CPF target. Yet, this 
percentage masks a strong absolute increase in coverage, diluted by a 20 percent surge in the eligible 
population due to the economic downturn, without which the target would have been exceeded. The 
Bank then shifted to a longer-term strategy for universal health coverage and system resilience through a 
Program for Results (PforR) operation (P179595), approved in June 2023.  

14. The WBG contributed to improving coverage of social protection programs during the COVID-
19 crisis. The Children and Youth Protection Project (P158791) and its AFs (P167851 and P173081) 
supported enrollment of vulnerable children into the Universal Child Allowance (AUH, for its acronym in 
Spanish), addressing issues such as incomplete data in ANSES’ (the social security agency) database or 
unverified compliance with co-responsibilities. The number of children not eligible for the AUH due to 
documentation fell from 416,488 in 2018 to 159,399 in 2024, surpassing the 190,000 CPF target. These 
improvements facilitated the identification of beneficiaries for programs like the Tarjeta Alimentaria3.   

 
2 The effective coverage measures actual utilization of high-quality and priority healthcare services during a defined period (i.e., during the last 
year). Only the utilization of priority healthcare services provided according to well-defined clinical guidelines and protocols counts towards the 
fulfillment of effective coverage.  
3 Program that allows AUH beneficiaries access to basic food basket. 
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15. The WBG supported economic recovery by helping improve financing opportunities for MSMEs. 
The Access to Longer Term Finance for MSMEs Project (P159515) supported the development and 
implementation of an action plan to promote the use of the Electronic Credit Invoice to improve MSMEs’ 
access to finance through early collection of credits and notes receivable, achieving CPF Indicator 1.3. The 
negotiated amount of Electronic Credit Invoices grew from about US$20 million in the first quarter of 2022 
to nearly US$180 million by August 2022. The Multilateral Investment Guarantee Agency (MIGA) 
facilitated new lending capacity, including to SMEs, with capital optimization guarantees to Santander Rio, 
a major private bank, to ease regulatory costs tied to Argentina’s high sovereign risk amid macroeconomic 
imbalances and the COVID-19 shock. In 2022, Santander Rio reported SME loan growth, with a 79 percent 
CAGR (2020-2022), exceeding growth in total loans (45 percent), private credit (46 percent), and average 
inflation (61 percent).4 The IFC supported SME financing through investments with Banco Itaú Argentina 
and Banco Galicia, enabling them to provide financing to an annual average of 29,625 SMEs.  

16. The IFC used the COVID-19 Risk Sharing Facility to support the private sector during lockdown. 
IFC committed US$40 million to NSG UK Enterprises Limited, one of the world’s largest manufacturers of 
glass and glazing products, to complete and launch operations delayed by lockdowns. This helped bolster 
foreign direct investment, improve the trade balance through import substitution and exports, create 
quality jobs, and enhance value chains.   

Strategic Objective 2: Supporting private investment and job creation (Partially Achieved)  

17. The WBG supported the Government in leveraging private financing for its ambitious renewable 
energy program, RenovAR. The program was launched in 2016 with WB and IFC technical advice. By 2024, 
it leveraged private financing for US$1,324 million, mostly achieving the US$1,782 million CPF target for 
2024. MIGA issued a US$24 million guarantee, effective from May 2018, for a 97MW wind farm project in 
Santa Cruz, but it was cancelled in January 2023, due to the investor selling its shares. Insights from 
RenovAR have been applied to other energy initiatives like MATER, and the program has proven resilient 
to significant challenges, like sovereign default, a pandemic, and economic turmoil.   

18. The Climate Intelligent and Inclusive Agri-food Systems Project (P176905) was expected to 
contribute to promoting private capital mobilization, job creation, and climate smart practices. 
However, the implementation of all project components experienced significant delays, ultimately 
resulting in a partial cancellation in FY25. As a consequence, progress on private capital mobilization 
(indicator 2.2) was not achieved since subprojects were not completed during the CPF period. Similarly, 
the creation or maintenance of jobs under the project remained at zero and the target for CPF Indicator 
2.3 was not achieved. 

Strategic Objective 3: Expanding access to jobs and improving living conditions (Not Achieved)   

19. The Bank has been collaborating with the Government towards this objective, but targets were 
not achieved during the extended CPF period due to implementation lags, capacity constraints, and an 
unstable macroeconomic environment. In the Province of Buenos Aires, US$120 million in uncommitted 
Salado Water Project funds were redirected to social housing and job creation, but the housing indicator 
(3.1) was not achieved due to delays linked to institutional changes within the provincial government and 
procurement challenges amid the pandemic. The Mitre and Belgrano Railway Line Modernization Projects 
(P175138 and P178067) were expected to increase average job accessibility within a 90-minute travel 
time by 390,000 jobs, but the corresponding target (Indicator 3.2) was not achieved due to delays in 
implementation, affected by high inflation and exchange rate volatility, which led to the cancellation of 

 
4 Loan data from Santander Rio; macro data from IMF EFF December 2022.  
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P178067 in early 2025. The indicator value in 2024 was slightly lower than the baseline due to changes in 
train services given ongoing construction works.  

20. In the transport sector, the WBG has also contributed with analytics and advice to support 
planning and decarbonization efforts. The Buenos Aires Transport Demand Assessment (P177205) 
evaluated post-COVID-19 changes in mobility patterns in the Buenos Aires Metropolitan Area (AMBA), 
while other Advisory Services and Analytics (P179384 and P179127) informed priorities for urban mobility 
and electric transport. Through Advisory Services, IFC supported the City of Buenos Aires on the transition 
to an electric bus fleet, including an assessment of charging infrastructure, e-bus and charger 
requirements, and public transport conditions. 

Focus Area 2: Strengthening service delivery to protect the poor and vulnerable 

21. The overall rating for Focus Area 2 is Satisfactory. The Bank aimed to expand affordable and 
sustainable service delivery to protect the poor and vulnerable, contributing to an inclusive recovery. Due 
to COVID-19 and the economic crisis, most indicators were adjusted at PLR to allow more time or revise 
targets. While not all indicators were fully achieved, results in improving human capital of vulnerable 
populations have exceeded by far the CPF targets, and notable progress was made in digital service 
delivery and procurement modernization, boosting service delivery, efficiency and transparency.  

Strategic Objective 4: Improving access to basic services delivery in vulnerable areas (Mostly 
Achieved)  

22. The Bank played a key role in the provision of improved water services in Argentina’s Northern 
region, through the Norte Grande Water Infrastructure (P120211) and the Plan Belgrano (P125151) 
Projects. Works included the completed water supply system in Pampa del Indio and Presidente Roca 
(benefitting 34,000 people), and the Wichi supply system (phases I and II), targeting 28,000 beneficiaries 
in dispersed, vulnerable indigenous communities. The CPF set a target of 50,000 beneficiaries for 2022 
(Indicator 4.1), which was surpassed (as evidenced in the PLR). Both projects have also supported flood 
mitigation through drainage, pumping stations, and fluvial defense works, and supported planning for 
provincial drinking water and sanitation providers.  

23. The Bank supported the Government’s agenda to improve living conditions in precarious urban 
settlements and increase formal access to safe urban areas. Bank’s projects, amounting to US$650 
million, included the Integrated Habitat and Housing Project (P159929), the Metropolitan Buenos Aires 
Urban Transformation Project (P159843), and the Second Habitat and Urban Land Project (P179636). 
Works in Barrio Mugica (AMBA) were fully completed, benefiting 40,203 residents with access and/or 
improved access to two or more basic services. In Morón, La Matanza, and Quilmes, implementation faced 
delays due to institutional changes and COVID-19, but is now progressing satisfactorily; by June 2024, 
6,923 beneficiaries had been reached. Additionally, the Buenos Aires Water Supply and Sanitation 
Program (P172689) expanded sanitation services and increased coverage for vulnerable communities in 
the area, providing water services to 8,045 inhabitants and improving sanitation for 16,923 individuals. In 
total, 72,094 beneficiaries were reached, mostly achieving the target set at 78,533 (Indicator 4.2). 

24. Since 2009, the Bank has supported the Integrated Cleanup Plan of the Matanza-Riachuelo River 
Basin, Argentina’s most polluted and home to the country’s largest share of urban poor. During the CPF 
period, two additional financings (P171197 and P176034) helped address financing gaps and advance key 
civil works under the project. Despite challenges from the economic crisis and public investment 
constraints, the project made significant progress: in 2024, two components (the wastewater collection 
system and Riachuelo Outfall) linked to Indicator 4.3 were completed, and the Riachuelo Wastewater 
Treatment Plant began trial operations.  While the indicator target is pending full operationalization of all 
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facilities, the project is well on track, with major infrastructure now in place and expected to become fully 
operational soon.  

Strategic Objective 5: Improving the human capital of vulnerable populations (Achieved)  

25. Progress towards the achievement of Universal Health Coverage (UHC) has been remarkable. 
All 24 provinces are implementing the UHC system, surpassing the target of 12 provinces (Indicator 5.1). 
For over 15 years, the Bank has collaborated with the Ministry of Health through a series of Investment 
Projects (P071025, P095515, P106735, P163345, and P174913) that have laid the foundation for a national 
policy to achieve UHC through a public insurance scheme. The Bank has also provided technical assistance 
(TA) to generate evidence and lessons learned to strengthen care models for chronic disease patients and 
improve coordination and harmonization of the contributory and non-contributory subsystems.   

26. The Bank supported Argentina’s COVID-19’s education response with financial support, TA, and 
strategic collaboration at the national and sub-national levels. The Improving Inclusion in Secondary and 
Higher Education Project (P168911) helped mitigate learning losses and dropout risks. Achievements 
include 1.7 million PROGRESAR scholarship recipients, timely implementation of Aprender tests, launch 
of the Acompañar platform, and participation of 22 out of 24 sub-national districts in the education 
management information system (SInIDE). Persistence in the first two years of higher education for 
vulnerable youth (Indicator 5.2) reached 17.87 percent in 2023, exceeding the 16.7 percent target. The 
first sub-national Human Capital Public Expenditure and Institutional Review for Mendoza province (FY20-
21) analyzed health and education spending and led to further Bank TA in FY22-23 to improve literacy 
outcomes. In addition, a Public Expenditure Review on health and education was completed for Entre 
Ríos. 

27. The Bank helped mitigate the impact of the crisis on labor market outcomes for the youth and 
vulnerable groups. The Promoting Better Jobs through Integrated Labor and Skills Programs Project 
(P176781), launched in 2022, expanded the scope of the previous Youth Employment Project (P133129) 
to include women and older men. By 2023, the cumulative number of beneficiaries of both projects had 
reached 1,336,980, remarkably surpassing the 780,000 CPF target (Indicator 5.3). 

28. The IFC and MIGA worked with private banks to facilitate access to finance for women. In 2022, 
as part of contractual amendments of the Santander capital optimization guarantees, MIGA expanded the 
use of the regulatory relief (i.e. lending capacity enabled by MIGA guarantees) to increase access to 
finance for women SMEs, with a target of AR$12.8 billion in new gender loans by July 1, 2023. The target 
was exceeded, with AR$22 billion disbursed from July 1, 2022 to December 31, 2022. The IFC also provided 
Advisory Services to HSBC and Santander to improve their Banking on Women (BOW) platforms.  

Strategic Objective 6: Improving governance and transparency (Mostly Achieved)  

29. WBG’s support has been pivotal to Argentina’s digital government strategy. This was crucial 
during and after the COVID-19 pandemic for ensuring continuity and resilience in public service access, 
including health, social protection, and regulatory services. The Modernization and Innovation for Better 
Public Services Project (P157136) and the Digital Inclusion and Innovation in Public Services in Argentina 
Project (P174946) enhanced the quality and accessibility of digital services, while promoting transparency 
and accountability across the public administration. Additionally, during FY19-22, IFC supported the 
Province of Cordoba through an advisory to apply digital solutions to internal regulatory processes to 
boost public sector efficiency and lower private sector transaction costs. Argentina’s progress is reflected 
in its high placement in the 2022 United Nations E-Government Index (second in Latin America and 41st in 
the world) and the 2022 GovTech Maturity index (0.79 vs. a world average of 0.55).  
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30. Procurement system modernization has led to greater transparency, integrity, and efficiency. 
The Government created a unified regulatory body for procuring goods, services, and civil works and 
introduced electronic filing and procurement systems for goods and non-consulting services (COMPR.AR) 
and public works (CONTRAT.AR), along with a contract management module. In 2022, 100 percent of 
contracts in the national public administration were processed through the e-procurement systems, 
exceeding the 70 percent target (Indicator 6.1). The target for adopting the Open Contracting Data 
Standard (OCDS) and the Open Contracting for Infrastructure Data Standard (OC4IDS) in the e-
procurement system (Indicator 6.3) has not been achieved: while public works data has been published 
online by May 2023, the Government has made no progress in using the standards.  

31. The Bank has helped enhance access to digital government services, while supporting the 
Government’s digital delivery capabilities. The Mi Argentina portal, launched in 2016 and serving as a 
single-entry point for citizen interaction with the Government, has reached 20.4 million users in February 
2024, far above the 13 million target (Indicator 6.2). The complementary business platform (TAD) reached 
over 3 million users, of which 42.3 percent were women, just below the CPF target (Indicator 6.4) of 45 
percent. Deployment of the e-filing system (GDE), along with interoperability of systems, biometric 
recognition, digital signatures, and interconnectivity with the tax-collection agency platform, have 
significantly benefited users, by allowing most administrative procedures to be completed online.  

32. Connectivity enhancements have been instrumental for expanding E-government services.  The 
WB helped Argentina improve its data infrastructure and digital adoption through the Strengthening Data 
Infrastructure to Close the Digital Gap Project (P178609), approved in 2022. In addition, IFC provided two 
loans for US$494 million to Telecom Argentina for expanding its 4G/4.5G and fiber optic networks, 
including remote regions. This support was key to improving internet access when access to finance in 
Argentina was limited. Currently, over 90 percent of the population has 4G coverage, and around 8 million 
households have internet access, but broadband access remains limited for vulnerable groups.   

Focus Area 3: Supporting climate measures and long-term growth 

33. The overall rating for Focus Area 3 is Moderately Satisfactory. At PLR it was broadened to align 
with the Green, Resilient, and Inclusive Development (GRID) approach. The portfolio has been reoriented 
to support sustainable agriculture and water management, forest conservation, renewable energy, green 
and resilient urban development, and clean and green transport.  

Strategic Objective 7: Transitioning to a cleaner energy matrix (Mostly Achieved)  

34. The WBG has used lending and guarantees to support electricity access and a higher share of 
renewables in Argentina’s energy generation matrix. Support to the RenovAR program included a WB 
guarantee to the Fund for the Development of the Renewable Energy (FODER), a MIGA political risk 
guarantee for a wind farm, and IFC’s financing to RenovAR projects. By 2024, RenovAR installed 2,900MW, 
mostly achieving the 3,200MW target for 2024 (Indicator 7.1). In 2022, RenovAR’s contribution to GHG 
emission reduction (Indicator 7.2) was 4.5 million tCO2/y, significantly exceeding the CPF target set at 
2.02 million. By 2023, this figure had reached 5.5 million. 

35. The IFC financed its first lithium mining project worldwide. It provided a loan for US$180 million 
(US$100 million own account financing and US$80 million in mobilization) to Allkem, a world-class lithium 
chemical producer, for the Sal de Vida a lithium greenfield operation in the province of Catamarca 
expected to produce 15,000 tons Lithium Carbonate Equivalent (LCE) annually in its first stage.  This is the 
first time a greenfield mining project's financing has been structured as a green and sustainability-linked 
loan. The project's targets for 2030 include increasing the use of renewable energy to 50 percent. 
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36. The Bank has further supported the clean energy agenda through analytics, TA and lending. TA 
included measuring job creation from energy efficiency measures and developing tools to prioritize 
interventions. A study with OLADE (Organización Latinoamericana de Energía) analyzed the effects of 
climate on hydrology, solar, and wind generation. The Clean Energy for Vulnerable Households and 
Communities Project (P178553) aimed to expand energy access and efficiency through interventions such 
as renewable energy for rural areas, appliance replacement, and improved lighting efficiency. In early 
2025, most of this project was cancelled due to the budget constraints under the stabilization program. 

Strategic Objective 8: Making the rural economy more climate smart (Mostly Achieved)  

37. The WBG has been supporting Argentina in managing climate risks, while keeping its status as 
a leading food exporter and promoting climate-smart activities in rural areas. Through the Salado 
Integrated River Basin Management Support Project (P161798), the Bank helped reduce flood risks and 
strengthen flood protection, improving economic conditions in agriculture and livestock. It reached 
around 65,000 beneficiaries by 2023, mostly achieving the 75,000 CPF target (Indicator 8.1). The GIRSAR 
Project (P162316) targeted farmers access to improved infrastructure for agricultural risk mitigation and 
natural resources management. It reached 9,599 farmers by June 2024, partially achieving the 18,000 
target (Indicator 8.2). The Climate Intelligent and Inclusive Agri-food systems Project (P176905) supported 
the adoption of climate-smart agricultural technologies and practices, with a focus on vulnerable groups. 
It exceeded the CPF target of 200 subprojects financing climate-smart technologies and practices, 
reaching 236 in May 2024 (Indicator 8.3). 

38. MIGA and IFC provided additional support for the private sector to contribute to economic 
development and sustainable investment. MIGA supported Santander Rio Bank with capital optimization 
guarantees to foster climate finance lending, setting a US$50 million target, as part of contractual 
amendments issued in FY19. Through advisory services, IFC assisted two private companies in their 
decarbonization efforts, helping them set up carbon reduction targets and modelling mitigation options. 

39. The WB further supported this agenda through two studies under its Integrated Landscapes 
Management program, funded by PROGREEN (TF0B7681). One assessed rural poverty and land 
management practices in the Yungas and Gran Chaco regions, with recommendations for enhancing soil, 
forest, and water conservation. The second one examines the value chains of four products/services 
aligned with sustainable forest landscape management, identifying market opportunities, challenges, and 
policy recommendations for green, inclusive, and climate-resilient growth.  

Strategic Objective 9: Supporting a resilient economy (Mostly Achieved)  

40. The WB was instrumental in enhancing the City of Buenos Aires’ flood risk management 
strategy, with a focus on vulnerable populations and climate adaptation and resilience. The Flood Risk 
Management Project for the City of Buenos Aires (P145686) introduced innovative integrated urban water 
management practices, combining green and grey infrastructure. It supported education, teacher training, 
and awareness campaigns on water resilience and strengthened the capacity of the Civil Defense’s “first 
responders” program. The Project funded critical infrastructure, including the Vega tunnel and secondary 
networks in the Maldonado, Cildañez, and Vega basins. These developments benefited the city’s 3 million 
residents and 2 million daily commuters (achieving the CPF target for Indicator 9.1), reduced potential 
asset damage, and minimized interruptions to socio-economic activities. 

41. In 2021, the Bank approved a PforR (P172689) supporting AySA’s (the water and sanitation 
utility) 2019-2023 Program to expand access to safely managed water and sanitation in Greater Buenos 
Aires and enhance the utility’s operational and financial efficiency. AySA, one of the world’s largest 
water and sanitation utilities, has a service area of 14.4 million residents, where an estimated 66 percent 
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of Argentina’s population without access to piped water (3.7 million) and 39 percent without sewerage 
(6.8 million) reside. Structural changes in AySA affected implementation: by 2024, 5,459 households had 
gained access to safely managed sanitation, not achieving the 36,800 target (Indicator 9.2). In FY25, in the 
context of evolving national priorities and fiscal constraints, the government requested the cancellation 
of the project’s undisbursed funds. 

42. The Metropolitan Buenos Aires Urban Transformation Project (P159843) is advancing 
satisfactorily in the provision of improved energy efficient housing. The project supported the 
resettlement of 2,961 families from the under the highway sector to the new YPF housing units, exceeding 
the 2,850 CPF target set for 2024 (Indicator 9.3). These new units were built with energy efficient 
parameters and have an Excellence in Design for Greater Efficiencies (EDGE) certification. 

III. WORLD BANK GROUP PERFORMANCE 

43. The WBG’s overall performance in designing and implementing the CPF program is rated Good. 
The assessment is based on several factors including: (i) relevance of the CPF objectives; (ii) WBG’s 
responsiveness to the Government’s evolving needs and priorities; (iii) pro-active dialogue with 
stakeholders; and (iv) extensive general implementation support and strong on-the-ground presence.  

Design and relevance 

44. The original CPF, along with the supporting instruments, objectives, and interventions, was 
aligned with the 2018 Argentina SCD and the Government’s agenda. At the beginning of the CPF period, 
the Government was embarking on a transformation of the economy toward private sector led growth, 
in a context of important macroeconomic imbalances. The SCD identified four pathways for sustainable 
growth and expanded shared prosperity: (i) putting the macroeconomic fundamentals in place; (ii) 
opening the economy; (iii) fostering an inclusive economy; and (iv) investing in natural capital and 
environmental sustainability. As an additional filter, the CPF prioritized interventions to strengthen 
policies and institutions required for sustainable IBRD graduation. However, the elections in late 2019, 
the impact of the prolonged economic crisis, and the COVID-19 pandemic, resulted in a major shift of the 
country’s priorities, reducing the relevance and urgency of the original selectivity and instruments. The 
CPF focus areas set at the PLR have been relevant and aligned with the country’s goals and needs. 

45. The WBG swiftly and effectively adjusted to Argentina’s evolving priorities, reaffirming its role 
as a key partner in the country’s recovery. From the second half of 2019, the program was reoriented to 
adapt to the country’s needs. In July 2020, the Government endorsed modifications aligned with the 
WBG’s four pillars outlined in its COVID-19 Crisis Response Approach Paper, which served as a temporary 
strategy. The PLR was delayed to accommodate shifting priorities and ensure proper dialogue with the 
Government. Informed by this dialogue and adjustments during CPF implementation, the PLR shifted the 
focus toward poverty alleviation, basic services, infrastructure, the COVID-19 response, and climate 
change. To better align with the political cycle and support the country amid macroeconomic challenges, 
the PLR extended the CPF period and raised the annual lending envelope high-case scenario to US$1.8 
billion. The WBG has since implemented the PLR mid-course recommendations, which have proven 
effective in guiding the engagement.  

46. Following the transition to a new government in 2023, the WBG remained a strategic ally, 
proactively aligning its support with the nation's priorities, but budgetary measures affected project 
implementation. This partnership entailed the agreement on a pipeline of rapid-disbursing, results-
oriented operations to mitigate the social impacts from the economic downturn and fiscal consolidation. 
Some ongoing projects were restructured, while others facing slow disbursement rates and non-
prioritized activities were selectively scaled back. This recalibration unlocked funds for additional 
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financing and new projects targeting critical areas such as social protection, employment, education, and 
subsidies in transport and energy sectors. The first half of 2024 saw a decline in the portfolio's 
performance, as strict budgetary controls imposed by the new administration took effect. 

47. Despite the relevance of focus areas and objectives included at the PLR, the CPF Results 
Framework was uneven and did not allow for fully demonstrating the WBG’s full impact. It 
underestimated the impact of COVID-19 and the economic crisis, leading to high-aspiration targets that 
only started to show progress late in the CPF period. CPF Objectives’ achievement was not fully measured 
by some indicators that failed to fully capture the scope of WBG support. For instance, Objectives 2 and 8 
rely on four indicators of a project ending in 2027 (P176905). In addition, Indicator 4.3 (Matanza-Riachuelo 
Basin) and Indicator 4.2 (Housing), only measure-completed processes, omitting intermediate progress. 
The matrix also contained correlated indicators (2.1 and 7.1; and 2.2 and 2.3), while the heavy reliance on 
project-specific results may obscure the broader national impact these projects could have. 

48. To improve CPF delivery, IBRD diversified the use of Investment Project Financing (IPF) and 
approved Argentina’s first three Program for Results (PforRs) in the health, education, and water 
sectors, accounting for 15 percent of total commitments. The strategic use of PforRs helped strengthen 
institutional capacities in these sectors. In the health sector, the PforR5 institutionalized long-standing 
WB-supported reforms through results-based transfers from the Federal Government to provinces. Under 
this project, the General Audit Office of the Nation (SIGEN) was entitled to act as the verifying agent on 
the Disbursement Linked Indicators, leading to a fruitful interaction between SIGEN and the implementing 
line ministries that helped streamline processes and enhance institutional capabilities. 

49. The original CPF envisaged a complementary approach across the WBG which was kept at the 
PLR, though adjusted to better align with new priorities. Assuming a continued commitment from the 
Government to strengthen the foundations for private sector-led growth, the CPF foresaw high 
additionality from IFC and MIGA on priority areas. The PLR adjusted the original focus to adapt to the new 
context, while keeping a complementary approach to leverage synergies across the WBG. In the adjusted 
PLR, IFC and MIGA continued to play a relevant role in achieving the adjusted objectives, through counter-
cyclical financing, capital mobilization, and advisory services. The focus of IFC’s and MIGA’s contribution 
was on protecting private investment and jobs, broadening the export base, improving digital services, 
and transitioning to a cleaner energy matrix (including lithium). 

50. The CPF integrated lessons from the previous strategy with mixed success. The practice of 
spanning more than one administration, identified as a good practice in the previous CLR, led to a mid-
CPF disconnect with the new administration’s priorities, largely due to differing macroeconomic and 
structural policy approaches. While the CPF emphasized institutional strengthening, adjustments were 
necessary to address the country’s evolving needs in an unprecedented context, supported by a strong 
analytical program and continuous dialogue with the Government. Despite a challenging environment, 
the WBG remained engaged with the private sector, largely through advisory services, and supported 
post-pandemic recovery of investments and jobs. However, similarly to the CPF FY15-18 experience, the 
Results Framework in the adjusted CPF was not solid enough for a proper evaluation of CPF objectives.  

51. The CPF assessed the overall risk to achieve the CPF objectives as Substantial, a rating confirmed 
at the PLR stage. There was considerable political uncertainty around advancing the reforms outlined at 
the beginning of the CPF. The overall risk to the program was maintained at the PLR stage, largely due to 
high macro risk and substantial political and governance risk, which could have a direct impact on the 

 
5 Program for Effective Universal Health Coverage and National Health System Integration (P179595).  
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allocation of fiscal resources necessary for the implementation of WBG projects. Risk mitigation measures 
defined at the CPF’s outset remained valid and were closely monitored during implementation. 

Program Implementation 

52. During the CPF period, the WBG delivered a large and dynamic program, laying a strong 
foundation for future engagement. The IBRD delivered 29 operations, including 9 AFs, totaling US$7.6 
billion. CPF financing targets for IBRD were fully met, reaching the US$1.8 billion upper limit of the 
indicative range in FY22 and in FY23 to maximize support amid fiscal pressures. Active commitments 
increased from US$7.0 billion in FY18 to US$7.8 billion in FY24, with about US$4.2 billion undisbursed by 
June 2024. The IFC committed 18 new projects during FY19-FY24, amounting to US$1,633 million, with 
US$743 for IFC’s own account and US$890 million mobilized. Despite a slowdown in IFC investments due 
to the COVID-19 pandemic and macroeconomic challenges, IFC maintained support through Advisory 
Services. Investments resumed post-pandemic and short-term finance (trade lines) reopened in FY24.  

53. The macro-fiscal situation and the stabilization program impacted portfolio implementation. 
Import restrictions and limitations in foreign currency payments slowed major procurement processes, 
notably in the Matanza-Riachuelo, Flood Risk Management Support for the City of Buenos Aires, PERMER, 
and Proteger projects. Inflation and currency depreciation led to price adjustments, requiring fund 
reallocations or project cancellations. Budget constraints have prevented the Project Implementation 
Units (PIUs) from hiring and retaining staff at competitive salaries, resulting in delays and lack of 
knowledgeable and experienced personnel at the counterpart level. 

54. Overall, IBRD portfolio performance over the CPF period has been good. The Bank addressed 
implementation challenges through enhanced supervision and close collaboration with authorities, even 
during the lockdown and government transition. In 2020–2021, Bank teams conducted regular virtual 
missions, semi-annual portfolio reviews, and fiduciary and safeguards training sessions, resuming a robust 
field presence when conditions allowed. Proactivity and collaboration led to a significant improvement in 
portfolio quality over the last two years of the CPF period, with problem projects falling from seven in 
FY19 to three in FY24. Despite structural changes and official turnover in sectors like Agriculture, 
Environment, and Education, continued dialogue with authorities has been crucial in ensuring continuity.  

55. Proactive portfolio management has been critical for IFC to adapt its program during COVID-19 
and severe macroeconomic challenges. IFC successfully employed active portfolio management to 
support existing clients, while minimizing portfolio risks, selectively targeting new business with export-
oriented firms and companies with minimal domestic exposure. IFC also utilized the COVID-19 Risk-
Sharing Facility to sustain support for private sector operations during lockdown. By leveraging corporate 
tools like risk sharing, IFC maintained engagement in challenging times and markets.   

56. As of June 30, 2024, IFC’s committed portfolio in Argentina amounted to US$1.4 billion, 
including US$655 million in mobilization. Out of 22 active clients in Argentina, two have defaulted on IFC 
loans in the past six years. The economic downturn and policy volatility since mid-2018 have forced IFC to 
become cautious regarding new investments. In June 2022, IFC committed a US$184.5 million A/B loan 
with Telecom Argentina to continue promoting digital connectivity. In July 2023, IFC’s financing included 
a loan of US$180 million (US$100 million own account financing and US$80 million in mobilization) to 
Alkem, to support the development of a greenfield lithium operation in the province of Catamarca.   

57. As of June 2024, MIGA’s portfolio in Argentina stood at US$300 million with one project in the 
financial sector. During the CPF period, MIGA issued new guarantees in support of two projects: 
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Santander capital optimization (and subsequent amendments) 6 in the financial sector, and Vientos Los 
Hercules in the energy sector (guarantee cancelled)7. MIGA has covered the risk of expropriation of 
Santander Rio’s mandatory reserves at the Central Bank. This led to an increase in Santander Rio’s 
regulatory capital to support new lending, with a focus on SMEs, Women-SMEs, and climate finance. 
Shallow credit conditions in the country, exacerbated by macroeconomic imbalances, further reinforced 
the urgency for MIGA continued support to Argentina’s largest private bank.  

58. Analytical work was integral to achieving results across all three CPF focus areas, with 64 
Advisory Services and Analytics (ASA) tasks delivered. The Bank adopted a more strategic and selective 
approach to ASAs to enhance their impact. The diversified ASA program provided high-quality knowledge 
in priority areas, supporting or complementing the Bank’s lending. Under Focus Area 1, work addressed 
provincial public health, social protection efficiency, and financial sector strengthening, including SME 
financing. For Focus Area 2, key ASAs included a Water Public Expenditure Review and Sub-national 
Human Capital Public Expenditure and Institutional Reviews, which identified inefficiencies in education 
and health. Under Focus Area 3, studies such as the Country Climate and Development Report (CCDR) 
offered insights on aligning economic growth, poverty reduction, and climate commitments. ASA work 
also supported policy dialogue with the government, particularly in the absence of development policy 
operations. As envisaged in the CPF, the ASA program helped fill firm-level knowledge gaps, particularly 
in data, productivity, and interventions to promote exports and innovation. Additionally, a Public Financial 
Management (PFM) assessment shed light on Argentina PFM institutions and processes.   

59. The IBRD portfolio's procurement performance was good with overall compliance to fiduciary 
standards. The Bank applied proportional and fit-for-purpose procurement approaches to achieve value 
for money with integrity. During the pandemic, flexibility for emergency loans enabled swift procurement 
of health supplies. In line with the strategy to diversify the use of IPF with PforR, the Bank introduced 
acceptable procurement arrangements for these operations. Beyond standard fiduciary oversight, the WB 
has provided targeted procurement training. It has also been instrumental in enhancing the national 
procurement system, supporting the development and implementation of COMPR.AR and CONTRAT.AR. 
This system is now approved for its use on Bank-financed operations up to the national market approach 
threshold. In partnership with the Inter-American Development Bank (IDB), the WB assessed the national 
procurement system using the MAPS methodology, paving the way for future reforms. The World Bank 
continued to support the implementation of these recommendations through an IPF. 

60. The Bank’s environmental and social (E&S) management was largely satisfactory. However, the 
expansion of E&S topics under the Environmental and Social Framework (ESF) and borrower capacity 
constraints (e.g., insufficient budget, staffing restrictions, and inadequate means), mostly at provincial 
level and in certain sectors, remain a risk factor. Mitigation measures included continued Bank hands-on 
support and targeted trainings, especially during the pandemic. During this period, the Bank started many 
‘top-down’ efforts to enhance borrower’s E&S capacity and better address broader, strategic needs. This 
includes, inter alia, the design of an ESF Center of Excellence and an assessment of Argentina’s E&S 
management framework. The assessment’s findings will guide discussions with development partners and 
the Government to define technical and institution-strengthening activities, inform training programs at 
the ESF Center of Excellence, and shape the preparation of future projects or engagement. 

 
6 Santander capital optimization was originally issued in July 2017 for an amount of US$250 million and a tenor of 2.5 years. Subsequent 
amendments and renewals of the contact of guarantee were issued in December 2017, November 2018, June 2019, March 2020, May 2020, 
October 2020, June 2022, and April 2023. Contract amendments reflected the evolution of client’s demand, evolving macroeconomic conditions 
in Argentina and development impact considerations.  
7 MIGA guarantees to Vientos Los Hercules were cancelled in January 2023 following the sale of investor’s shares in the project. 
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61. Argentina's portfolio demonstrated overall satisfactory financial management (FM) 
performance. FM arrangements for IBRD financed projects have generally been adequate to ensure that 
funds were used as intended. Bank teams provided extensive, hands-on support throughout 
implementation and at closure to enhance FM capacity at the implementing entity level and ensure 
compliance with FM standards. Argentina has robust public FM systems, leveraging the use of country 
systems in project design, mainly on budgeting, accounting, internal and external auditing. Despite 
adequate monitoring mechanisms to support budget allocation and control, budget appropriations were 
impacted by fiscal constraints, especially toward the end of the CPF period. The submission of audited 
financial statements was delayed during the pandemic. Although the situation was partially regularized 
afterwards, delays in the delivery of audited financial statements remained at the end of the CPF period. 
The Bank is in dialogue to expand the use of treasury management procedures and the FM information 
system (e-SIDIF) to maintain accurate financial records and use them for projects reporting. Results-based 
financing mechanisms further strengthened national capacity by involving oversight institutions in 
government’s budgeting, auditing activities, and acting as verifying agents for results. 

62. Close coordination and harmonization with other development partners continued through the 
CPF period. The WB has worked closely with the IDB and the Latin American Development Bank (CAF) in 
specific sectors, with clear division of labor, particularly during the pandemic. Following the Memorandum 
of Understanding between the IDB and the WB in August 2023, both institutions collaborated in Argentina 
to prepare projects in the energy, early childhood development, and education sectors through parallel 
financing.8 The WB has also continually engaged in macroeconomic discussions with the International 
Monetary Fund (IMF). 

IV. ALIGNMENT WITH CORPORATE GOALS   

63. The CPF program was proactively adjusted to ensure progress toward the WBG’s twin goals 
under a changing scenario. Aligned with the SCD, the Government’s agenda, and Argentina’s path to IBRD 
graduation, the original CPF program balanced short- and long-term priorities, supporting a development 
model that is more focused on private sector-led growth and addressing long-term institutional 
constraints in areas such as competitiveness and trade openness. In response to deterioration in the 
global and country context, which altered the CPF’s assumptions, the PLR realigned the WBG program 
toward the achievement of the twin goals, shifting the focus to immediate and inclusive economic 
recovery, as a precondition for longer-term efforts, some of which could have significant transitional social 
costs. Nonetheless, substantial progress was made in institutional strengthening and improving the 
business environment, as reflected by the increased transparency and reduction of inefficiencies in public 
expenditure, private capital mobilization, and better access to finance by MSMEs. 

Gender 

64. The WBG has consistently promoted gender equality. All IBRD lending projects over the past four 
years have been gender tagged and gender considerations integrated into analytics, including gender-
based violence (GBV), economic participation, workplace equality, and access to services.9 The Bank has 
also supported policy dialogue on gender equality and social inclusion. IFC structured the first greenfield 
mining project's financing as a green and sustainability-linked loan with gender workforce targets. It also 
provided Advisory Services to HSBC and Santander to improve their Banking on Women (BOW) platforms, 

 
8  Energy: Supporting the Transition to a Sustainable Electricity Sector in Argentina (P506430); Early Childhood Development: Support for 
Integrated Early Childhood Development Project (P505675); Education:  Strengthening educational trajectories and outcomes in Argentina 
(P505179). 
9 TA supports the implementation of the National Plan Against Gender-Based Violence 2020-2023 (P175451) and assesses the impact of the 
Micaela Law (Ley Micaela), which makes it mandatory for all public officials to be trained in gender and GBV issues. The TA for Strengthening 
Argentina Integrated Information System for GBV Cases (P177330) supports better interoperability between national and local systems to create 
better statistics and monitor GBV cases. 
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expanding access to finance for women and women-owned MSMEs. MIGA’s program accounts for one 
operation in the financial sector and remains focused on supporting climate and gender through banking 
sector clients or renewable projects. 

Citizen Engagement 

65. The IBRD program has successfully incorporated citizen engagement (CE) at the design stage, 
but implementation remains uneven. All projects approved during FY19-24 have met the first two CE 
requirements on citizen-oriented design and beneficiary feedback indicators in the results framework, but 
only 56 percent of those beyond their third year reported credible CE progress in their implementation 
status reports (ISRs). Some projects, such as the Digital Inclusion and the Mitre Railway Line Projects, show 
strong CE practices, including one-on-one interviews, group meetings, and effective grievance redress 
mechanisms. Yet, in other cases, CE mechanisms face delays or exist only on paper. Some consultations 
fail to involve vulnerable groups or offer ineffective grievance mechanisms. Despite Argentina’s conducive 
environment for CE, with an active civil society and supportive legal frameworks, public trust and 
corruption issues persist. 

Climate Change  

66. The impact of climate events has become central to WBG’s engagement in Argentina. In FY20, 
climate co-benefits (CCB) accounted for 7 percent of the portfolio, surging to 61 percent in FY21 and 48 
percent in FY22, even with a US$500 million vaccine loan without CCB that year. The figure stood at 40 
percent in FY23 and decreased to 29 percent for FY24, somewhat lower reflecting the new government’s 
focus on social sector borrowing. The growth in CCB was mostly driven by operations in urban transport, 
flood management, agricultural resilience, landscape development, clean energy for vulnerable 
populations, and sustainable financing for MSMEs. In addition, Argentina was the pioneer in utilizing the 
Bank's analytical work on the economic, fiscal, and poverty effects of droughts and floods. An expansion 
of this work underpinned the Argentina CCDR, which has informed the dialogue on economic reforms and 
plans for fiscal consolidation. The IFC has advanced decarbonization efforts through various initiatives. 
These include advisory services for corporate decarbonization (NSG), which focus on helping companies 
digitize their carbon inventory, identify emissions scenarios, model mitigation options, and improve their 
decarbonization target setting. Additionally, the IFC has conducted technical assessments of e-buses for 
the City of Buenos Aires, supporting the city's transition to cleaner transportation solutions. 

Private Sector Development, Investment, and Mobilization of Capital 

67. Despite deteriorating conditions for private investment, the WBG continued to promote private 
capital mobilization in strategic sectors. The IBRD has been supporting private capital mobilization, with 
a focus on sustainable production in agriculture and the energy sector, as well as on improving the 
enabling environment for MSME finance. The IFC was able to mobilize US$890 million of private capital 
through its mobilization program in the mining, infrastructure, agribusiness, and telecom sectors. In 
addition, through the COVID-19 Risk Sharing Facility, IFC was able to support foreign direct investment 
and the continuation of private sector operations during COVID-19 lockdowns. MIGA mobilized private 
capital through its support to access to finance, including to MSMEs, and the energy sector. WBG 
guarantees were deployed to mobilize private capital in support of the government’s RenovAr program, 
designed to scale-up private renewable generation capacity, with a guarantee from IBRD and political risk 
insurance from MIGA. 

V. LESSONS LEARNED 

68. The Bank should maintain the necessary flexibility to address unforeseen changes in the 
country's financing needs. This can be achieved through a combination of various instruments, such as 
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regular IPFs and AFs, PforRs, and timely TA. It is important for the Bank to continue collaborating with the 
Government to identify new sectors where PforRs can be strategically applied, given their established 
record of enhancing institutional capacities in Argentina. The AF has served as an effective tool to adapt 
to unforeseen changes during CPF implementation. In the CPF period, seven AF operations, primarily in 
the social sectors, were approved. These operations enabled a rapid and flexible crisis response, 
demonstrating design flexibility to meet specific challenges. Budget support operations such as DPLs could 
also be taken into consideration. Such adaptability allows the WBG to effectively support countries during 
critical times, contributing to their resilience and recovery.   

69. A strategic choice of ASAs was essential to maximize impact and ensure a timely and substantive 
dialogue with the Government. This balanced approach has complemented or supported targeted 
interventions that align with national priorities under the CPF framework, while sustaining dialogue in 
critical reform areas, such as finance, competitiveness, macroeconomics, governance, and poverty, 
particularly in the absence of development policy operations. 

70. It is crucial to design a results framework that is realistic and clearly illustrates the WBG’s impact 
over the CPF period. The design should carefully consider the economic and political context to assess 
how external factors might affect the achievement of ambitious targets. Special attention is needed when 
the CPF spans a government transition, as such periods may involve changing priorities or fiscal 
constraints. Design should also avoid binary indicators that do not show progress until a project or one of 
its key components is fully executed. This is particularly important for large projects, where bottlenecks 
towards the end of the period could result in an indicator being “not achieved”, even if it is very close to 
the target. In addition, ensuring the overall consistency of the results framework is important to avoid 
correlated indicators, which could magnify the negative effect of delays in a particular project on the CPF’s 
development outcomes. Finally, the whole results framework was linked solely to IBRD objectives. In 
future strategies, it will be important to also include indicators related to MIGA and IFC activities, 
consistent with the new WBG Scorecard.  

71. Alignment of the CPF with the political cycle is crucial to ensure the stability and predictability 
of the country’s strategy. Changes in administration can lead to significant delays, largely due to 
differences in government priorities and differing approaches towards public expenditure. This could lead, 
for example, to delays due to massive portfolio restructurings or related to shortages in budget allocation, 
affecting overall portfolio implementation.  

72. The use of innovative and flexible approaches can be critical to support borrowers in a timely 
manner during crises. The Bank’s Hands-on Extended Implementation Support and Bank Facilitated 
Procurement employed under the AR-COVID-19 Response Project enabled swift and strategic 
procurement of essential goods and services, allowing for a timely and effective response to emergent 
needs. This is a demonstration of how timely support and flexible procurement strategies can mitigate 
the impact of global disruptions, maintaining progress towards development goals. 

73. Close collaboration within the WBG is critical to effectively support clients, especially during 
crises and macroeconomic challenges. Teamwork across WBG institutions enables a strategic and 
comprehensive response to a country’s development challenges. For instance, the RenovAR Project in the 
energy sector demonstrated how such partnership can mitigate risks. Beyond this experience, there has 
been a noticeable increase in joint work between teams through the organization of joint retreats, regular 
meetings, and document preparation, with a significant increase in coordination. Building on this success 
and in line with the WBG's strategic evolution, future initiatives should aim for a more deliberate and 
systematic collaboration in sectors where the institutions are already engaged but may be operating in a 
less coordinated manner.   
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Annex 1: Status of Argentina FY19-FY23 CPF Results Matrix Summary Table 
  

Table 1: Overall Achievement of CPF Objectives 

Description Status at CLR Overall rating 

Focus Area 1: Supporting inclusive recovery 

Objective 1: Reducing the impact of COVID 

Achieved 

Indicator 1.1: Percentage of population vaccinated, which is 

included in the priority population targets, as defined in the 

NSVP for the Introduction of the Vaccine against COVID 

(disaggregated by sex) 

Achieved 

Indicator 1.2: Number of children under 18 years old included in 

the ANSES database who cannot participate in the eligibility 

process for AUH support due to lack of complete parental 

information. 

Achieved 

Indicator 1.3: Define and start implementation of an action plan 

to support and encourage a greater use of the Electronic Credit 

Invoice as an additional source of access to finance for MSMEs 

Achieved 

Indicator 1.4: Increase effective health coverage Mostly Achieved 

Objective 2: Supporting private investment and job creation 

Partially 

Achieved 

Indicator 2.1: Private financing leveraged under the RenovAR 

Program 
Mostly Achieved  

Indicator 2.2: Private capital mobilized through the Climate 

Intelligent and Inclusive Agri-food Systems Project 
Not Achieved 

Indicator 2.3: Jobs created or maintained under initiatives 

supported by the Climate Intelligent and Inclusive Agri-food 

Systems Project 

Not Achieved 

Objective 3: Expanding access to jobs and improving living conditions 

Not achieved 

Indicator 3.1: Number of people provided with improved 

housing (disaggregated by sex). 
Not achieved 

Indicator 3.2: Jobs in AMBA accessible by public transport within 

90 minutes from the area of influence of the Mitre and 

Belgrano Sur lines (percentage) 

Not achieved 

Focus Area 2: Strengthening service delivery to protect the poor and vulnerable 

Objective 4: Improving access to basic services delivery in vulnerable areas 

Mostly 

Achieved 

Indicator 4.1: People benefiting from improved water services in 
the Northern region 

Achieved 

Indicator 4.2: People benefiting from improved living conditions 
in AMBA. 

Mostly Achieved 

Indicator 4.3: Reduction of pollution load in the Matanza-
Riachuelo basin (COD/mass). 

Not achieved 
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Objective 5: Improving the human capital of vulnerable populations 

Achieved 

Indicator 5.1: Number of provinces actively implementing the 
UHC system 

Achieved 

Indicator 5.2: Persistence in the first two years of higher 
education for the most vulnerable youth 

Achieved 

Indicator 5.3: Beneficiaries of Labor Market Programs - Training 
and re-training 

Achieved 

Objective 6: Improving governance and transparency 

Mostly 

Achieved 

Indicator 6.1: Percentage of contracts that are processed 
through the new e-procurement system 

Achieved 

Indicator 6.2: Users registered on the argentina.gob.ar portal 
with a Citizen Digital profile 

Achieved 

Indicator 6.3: e-procurement Portal with open procurement and 
contracting data following the Open Contracting Data Standard 
(OCDS) and the Open Contracting for Infrastructure Data 
Standard (OC4IDS) 

Not Achieved 

Indicator 6.4: Percentage of women who have accessed and 
used in the Remote Access Platform - TAD, within a 12-month 
period. The TAD platform allows remote access to services and 
facilitates the delivery of digital government services. 

Mostly Achieved 

Focus Area 3: Supporting climate measures and long-term growth 

Objective 7: Transitioning to a cleaner energy matrix 

Mostly 

Achieved 

Indicator 7.1: Generation capacity of renewable energy. Mostly Achieved 

Indicator 7.2: Average annual avoided GHG emissions through 

transition to cleaner energy. 
Achieved 

Objective 8: Making the rural economy more climate smart 

Mostly 

Achieved 

Indicator 8.1: People benefiting from reduced flood risk in the 

Salado River Basin 
Mostly Achieved 

Indicator 8.2: Number of farmers adopting climate risk 

management approaches 
Partially achieved 

Indicator 8.3: Subprojects financing the adoption of climate 

smart agriculture technologies and-or practices to anticipate 

and prevent negative impacts of climate (Number) 

Achieved 

Objective 9: Supporting a resilient economy 

Mostly 

Achieved 

Indicator 9.1: People benefiting from reduced flood risk in the 

City of Buenos Aires. 
Achieved 

Indicator 9.2: Households gaining access to safely managed 

sanitation services 
Not Achieved 

Indicator 9.3: People benefiting from energy efficient housing in 

vulnerable areas 
Achieved 
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Annex 2: Argentina CPF Results Matrix Evaluation  
 

Objective 
Overall 

Rating 
Indicator Baseline/target Status at CLR 

Lessons Learned and Suggestions 

for the New CPF 

WBG Program instruments 

supporting each objective 

Focus Area 1: Supporting inclusive recovery 

Objective 1: 

Reducing the 

impact of 

COVID 

Achieved 

Indicator 1.1: Percentage of 

population vaccinated, which 

is included in the priority 

population targets, as defined 

in the NSVP for the 

Introduction of the Vaccine 

against COVID (disaggregated 

by sex)  

Baseline (2021): 0 
Target (2024): 32.7% 
Actual (2023): 50.49% 

 
This indicator includes the population which benefitted directly 

from a vaccine that was purchased with resources from the 

Additional Financing for the Argentina COVID Emergency 

Response Project (P177246). The calculation is based on the 

percentage of external financing for each contract to reach a total 

of 23,557,991 people with at least one vaccine financed by the 

Bank and divided by the total population according to population 

projections for 2023 (46,654,581). Indicator reported as of 2023, 

since no more vaccines were purchased through the project 

beyond that year. 

Source: NOMIVAC- National Ministry of Health 

Achieved   

Financial Services: 
 Delivered: 
 * Argentina: COVID Emergency 

Response Project (P173767) 
 * Inclusive Growth Programmatic 

DPF Series (P167889) 
 * Children and Youth Protection 

Project (P158791)  
* Access to longer term finance for 

micro, small and medium enterprises 

(P159515) 
 * Chronic Conditions and Injuries 

(P133193) 
 * Provincial Public Health Insurance 

Development Project (P106735) 
 Active at CPF closure: 
 * Additional Financing for the 

Argentina COVID-19 Emergency 

Response Project (P177246) 
 * Supporting Effective Universal 

Health Care in Argentina (P163345) 

and relevant AF (P174913) 
  

Knowledge Services: 

 Delivered: 

 * Evaluation of the Argentina 

Provincial Public Health Insurance 

Development (SUMAR) Program 

(P156790) 

 * Social Protection System in 

Argentina: Improvements in 

Efficiency (P177287) 

Indicator 1.2: Number of 

children under 18 years old 

included in the ANSES 

database who cannot 

participate in the eligibility 

process for AUH support due 

to lack of complete parental 

information. 

Baseline (Dec 2018): 416,488 

 Target (2024):  190,000 

 Actual (2024): 159,399 

 
This indicator measures the coverage gap of AUH. This gap is the 

difference between those children with a valid national ID (DNI) 

included in ANSES’s administrative records (ADP -administrador 

de personas database), and those children with complete 

parental information that 

are included in the eligibility process of AUH.  

Source: AUH Monthly report, ANSES (January 2024). 

Achieved  

Indicator 1.3: Define and start 

implementation of an action 

plan to support and 

encourage a greater use of 

the Electronic Credit Invoice 

as an additional source of 

access to finance for MSMEs 

Baseline (Dec 2021): No 

 Target (2022): Yes 

 Actual (2022): Yes  

 
Under the project, through the technical assistance component, 

the Secretary of Productive Development conducted the National 

Survey of Access to Finance to MSMEs that helped the entity to 

develop the action plan to support and encourage greater use of 

the FCEM.  

Source: ICR and ICRR Access to Longer Term Finance for Micro, 

Small and Medium Enterprises Project (P159515) 

Achieved  
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Indicator 1.4: Increase 

effective health coverage 

Baseline (2018): 26.7% 

 Target (2023): 35% 

 Actual (2023): 33% 

 
The indicator is defined as “eligible people enrolled in 

the PACES Program that received a health service in a given 

period of time according to each defined age group/ eligible 

people.” The period to receive health services varies by age 

group. The numerator is measured through a database called 

SIRGE. The denominator is based on an estimation of eligible 

population. Eligible population consists of all individuals that are 

exclusively covered by the public subsystem.  

Source: Sumar Program-National Ministry of Health 

Mostly 

Achieved 
 

Objective 2: 

Supporting 

private 

investment 

and job 

creation 

Partially 

achieved 

Indicator 2.1: Private 

financing leveraged under the 

RenovAR Program 

Baseline (2018): US$191 million 
 Target (2024): US$1,782 million 
 Actual (2024): US$1,324  

 
Estimates for Indicator 2.1 are based on the installed capacity of 

RenovAR projects for 2024 informed in the Annual Report of 

FODER prepared by the National Direction of Energy Generation  

in 2025, based on the information from 2024.  Target includes 

total financing mobilization. This includes financing from private 

sources and funds from Development Financing Institutions and 

Export Credit Agencies. 

Source: FODER Annual Report 2025. 

Mostly 

Achieved  
 

Financial services: 

 Delivered: 

 * Renewable Fund Guarantee 

(P159901) 

 * IFC investments in RenovAr 

renewable energy projects  

* MIGA Wind Farm Project (P14058) 

 Active at CPF closure:  

* Climate Intelligent and Inclusive 

Agri-food Systems Project (P176905)  

Indicator 2.2: Private capital 

mobilized through the 

Climate Intelligent and 

Inclusive Agri-food Systems 

Project (P176905) 

Baseline (2021): 0 

 Target (2024): US$10 million 

 Actual (2024): 0  

 
Private commercial financing leveraged by investments in 

Component 2 (windows 3 and 4, SMEs productive alliances and 

ANRs) and Component 3 (windows 2 and 3, accelerators and 

venture capital). 

Source: ISR Climate Intelligent and Inclusive Agri-food Systems 

Project (P176905) 

Not achieved 

When indicators rely exclusively 

on the completion of projects 

scheduled to end several years 

after the CPF period (i.e. 

P176905), it is crucial to consider 

the potential impact of 

government transitions. These 

transitions can lead to shifts in 

priorities or budget constraints, 

which may affect project 

timelines and outcomes. It is 

essential to take that into 

consideration when selecting 

indicators and targets. 

Indicator 2.3: Jobs created or 

maintained under initiatives 

supported by the Climate 

Intelligent and Inclusive Agri-

food Systems Project 

(P176905) 

Baseline (2021): 0 
 Target (2024): 1,500 jobs (of which 500 women) 
 Actual (2024): 0 

 
Cumulative number of people employed (full-time equivalent), 

disaggregated by formal and informal labor as well as by gender 

and youth. 

Source: ISR Climate Intelligent and Inclusive Agri-food Systems 

Project (P176905) 

Not achieved 
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Objective 3: 

Expanding 

access to jobs 

and improving 

living 

conditions 

Not 

achieved 

Indicator 3.1: Number of 

people provided with 

improved housing 

(disaggregated by sex). 

Baseline (2021): 0  

Target (2024): 5,600 

 Actual (2024): 0  

 
The indicator refers to both adults and children. 

Source: March 2024 ISR Salado Integrated River Basin 

Management Support Project (P161798) 

Not achieved 

Investment projects that require 

complex procurement processes 

for implementation might be 

limited during the last year of a 

political cycle, as they are 

exposed to shifts in investment 

priorities by the new 

administration. 

 

Financial services: 

 Active at CPF closure:  

* Salado Integrated River Basin 

Management Support Project 

(P161798) 

 * Buenos Aires – Mitre Passenger 

Railway Line Modernization Project 

(P175138) 

 * Belgrano Sur Metropolitan 

Passenger Railway Line 

Modernization (P178067) 

 

Knowledge services: 

 * Buenos Aires Transport Demand 

Assessment: Understanding recent 

changes in mobility patterns 

(P177205) 

Indicator 3.2: Jobs in AMBA 

accessible by public transport 

within 90 minutes from the 

area of influence of the Mitre 

and Belgrano Sur lines 

(percentage) 

Baseline (2021): 57.2%  

Target (2024): 58.2% 

 Actual (2024): 56.9%  

 
Indicator shows the percentage of total jobs in AMBA that can be 

reached in 90 minutes by public transport.  

Source: Accessibility is calculated for each zone in AMBA, and a 

weighted average is computed by WB teams using a model 

calculated for zones located within 1km of stations supported by 

the WB projects (Mitre and Belgrano), using population per zone 

as weight. 

Not achieved 

Focus Area 2: Strengthening service delivery to protect the poor and vulnerable 

Objective 4: 

Improving 

access to basic 

services 

delivery in 

vulnerable 

areas 

Partially 

achieved 

Indicator 4.1: People 

benefitting from improved 

water services in the 

Northern region 

Baseline (2018): 0 

Target (2022): 50,000 

Actual (2022): 50,500  

 
The total people benefitting from improved water services in the 

Northern region is 50,500. This corresponds to: (a) 34,000 people 

benefiting from better water supply through the water treatment 

plant and main distribution network constructed under the Norte 

Grande Water Project (P120211); (b) 16,500 people benefiting 

from the works for the water supply system in the localities of 

Wichi, Nueva Pompeya, El Sauzal, and El Pintado under the Norte 

Grande Water Project and the Plan Belgrano Water Supply and 

Sanitation Services Development Project (P125151). 

Sources:  

Norte Grande Water Project (P120211) 

Oct. 2022 ISR Plan Belgrano Water Supply and Sanitation Services 

Development Project (P125151). 

Achieved  

Financial services: 

 Delivered: 

 * Plan Belgrano Water Supply and 

Sanitation Services Development 

Project (P125151) 

 * Norte Grande Water Infrastructure 

(P120211) 

 Active at CPF closure:  

* Metropolitan Buenos Aires Urban 

Transformation Project (P159843) 

 * Matanza-Riachuelo Basin 

Sustainable Development Project 

(P105680) 

* Buenos Aires Water Supply and 
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Indicator 4.2: People 

benefiting from improved 

living conditions in AMBA. 

Baseline (2018): 0 

Target (2024): 78,533 

Actual (2024): 72,094  

 
This indicator measures the number of people in disadvantaged 

neighborhoods that have been provided with access and/or 

improved access to at least one or more basic services. 

Under Components 1 and 2 of the P159843 Project, the number 

of neighborhood residents provided with access to two or more 

basic services is only computed once. The breakdown per 

neighborhood corresponds to 40,203 residents of Barrio Mugica, 

Component 1; and 6,923 from the neighborhoods of Morón, La 

Matanza and Quilmes, Component 2. 

In addition, the Buenos Aires Water Supply and Sanitation 

Program (P172689) expanded sanitation services and increased 

coverage for vulnerable communities providing water services to 

8,045  inhabitants (2,595 households) and improving sanitation 

for 16,923 individuals (5,459 households).  

Sources:  

June 2024 ISR Metropolitan Buenos Aires Urban Transformation 

Project (P159843) 

June 2024 ISR Buenos Aires Water Supply and Sanitation Program 

(P172689) 

Mostly 

Achieved 

 

Recognize partial achievements 

rather than solely focusing on 

final results. Indicators such as 

4.3 and 4.2, which measure 

completed processes, can 

overlook significant progress 

made during the project lifecycle. 

Recognizing intermediate 

milestones provides a more 

comprehensive view of the 

project's impact, allowing for 

real-time adjustments and 

improvements.  

Sanitation Program (P172689) 

 

 Knowledge services: 

 Delivered: 

 * Argentina Water PER (annex of the 

Developing a Regional Approach to 

Water Security Assessments 

Methodology in LAC ASA (P166895)).  

Active at CPF closure: 

 * Supporting a Green, Resilient, 

Inclusive, and Water Secure Recovery 

in the Latin America and Caribbean 

ASA - (P177728) 

 

 

 

 

 

 

 

 

 

Indicator 4.3: Reduction of 

pollution load in the Matanza-

Riachuelo basin (COD/mass). 

Baseline (2018): 0 

 Target (2024): 12.437 Tons/year 

 Actual (2024): 23.5 Tons/year  

This indicator measures the volume (mass) of Chemical Oxygen 

Demand (COD) pollution load reduction achieved through process 

modification to reduce the load of pollutants requiring treatment, 

and/or through application of wastewater treatment techniques 

to reduce the load of contaminants prior to discharge. The 

baseline for this indicator is the actual COD load at the start of 

Project. 

Source: June 2024 ISR Matanza-Riachuelo Basin Sustainable 

Development Project (P105680) 

Not achieved 

Objective 5: 

Improving the 

human capital 

of vulnerable 

populations 

Achieved 

Indicator 5.1: Number of 

provinces actively 

implementing the UHC 

system 

Baseline (2018): 0 

 Target (2022): 12 

 Actual (2022): 24 

 
All provinces are implementing universal public health insurance 

as a cornerstone policy to reduce inequality gaps in access to 

health care services, to guarantee access to health care at 

guaranteed quality standards for all, regardless of where they live 

or their socioeconomic status.  

Source: Sumar Program- National Ministry of Health 

Achieved  

Financial services: 
 Delivered: 
 * Protecting Vulnerable People 

against Noncommunicable Diseases 

Project (P133193) 
 * Provincial Public Health Insurance 

Development Project (P106735) 
 * Second Rural Education 
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Indicator 5.2: Persistence in 

the first two years of higher 

education for the most 

vulnerable youth 

Baseline (2018): 15.6% 
 Target (2023): 16.7% 
 Actual (2023): 17.87%  

 
This indicator tracks access and persistence in higher education 

for the most vulnerable. The most vulnerable are defined as 20 to 

30-year-olds whose household income corresponds to the first 

and second quintile. The indicator measures the percentage of 

vulnerable students that access higher education programs and 

complete at least 2 years of studies at this level, as a percentage 

of the total vulnerable youth in this same age range. The 

indicator is estimated as an average of the data for the four 

quarters of the calendar year. 

Source: June 2024 ISR. Improving Inclusion in Secondary and 

Higher Education Project (P168911) 

Achieved  

Improvement Project (P133195)  
* Youth Employment Support Project 

(P133129)  
Active at CPF closure:  
* Supporting Effective Universal 

Health Coverage in Argentina 

(P163345) 
 * Improving Inclusion in Secondary 

and higher Education (P168911) 
 * Promoting Better Jobs through 

Integrated Labor and Skills Programs 

(P176781)  
  

Knowledge services: 

 Delivered: 

 * Evaluation of the Argentina 

Provincial Public Health Insurance 

Development (SUMAR) Project 

(P156790) 

 IFC investments that increase access 

and affordability of health services 

and products  

Indicator 5.3: Beneficiaries of 

Labor Market Programs - 

Training and re-training 

Baseline (2018): 512,687  
Target (2023): 780,000 
 Actual (2023): 1,336,980  

 
This indicator is supported by two subsequent projects: P133129 

and P176781. The indicator is cumulative, as defined in both 

PADs.  

The number of beneficiaries reported by P133129 had already 

surpassed the target as of July 2021, to reach 983,000. By 

December 2023, the number of new beneficiaries of Fomentar 

programs supported by Project P176781 had reached 353,980, as 

reported by the Human Capital Ministry, which add to the figure 

reported in the P133129 ICRR. Hence, the end value in 2023 is 

1,336,980 beneficiaries, largely surpassing the original target for 

that year. 

Sources: 

ICRR Youth Employment Support Project (P133129) 

Human Capital Ministry (Fomentar) 

Achieved  

Objective 6: 

Improving 

governance 

and 

transparency 

Mostly 

Achieved 

Indicator 6.1: Percentage of 

contracts that are processed 

through the new e-

procurement system 

Baseline (2018): 0 

 Target (2022): 70% 

 Actual (2022): 100%  

 
The indicator measures the percentage of goods, works 

and services that are processed through the new e-procurement 

system. The project’s ICR reports 100% of purchasing units within 

the national public administration operating with the new 

electronic procurement system, therefore covering 100% of 

contracts.  

Sources: 

ICR Modernization and Innovation for Better Public Services 

Project (P157136) 

Argentina PLR 2022 

Achieved 

 
Financial services: 

 Delivered: 

 * Inclusive Growth Programmatic 

DPF Series (P167889)  

* Modernization and Innovation for 

Better Public Services Project 

(P157136) 

 Active at CPF closure:  

* Digital Inclusion and Innovation in 

Public Services in Argentina Project 

(P174946) 
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Indicator 6.2: Users registered 

on the argentina.gob.ar portal 

with a Citizen Digital profile 

Baseline (2021): 6,000,000 

 Target (2024): 13,000,000 

 Actual (2024): 20,380,412 

 
Number of users registered in the Citizen Digital Profile that have 

used the service within a 12-month period as reported in the 

February 2024 ISR. Target was overachieved by December 2022, 

mainly due to the addition of digital Covid-19 Certifications into 

Mi Argentina platform. Reported figure corresponds to February 

2024. 

Source: Feb. 2024 ISR Digital Inclusion and Innovation in Public 

Services in Argentina (P174946) 

Achieved  

Indicator 6.3: e-procurement 

Portal with open 

procurement and contracting 

data following the Open 

Contracting Data Standard 

(OCDS) and the Open 

Contracting for Infrastructure 

Data Standard (OC4IDS) 

Baseline (2021): No 

 Target (2024): Yes 

 Actual (2024): No 

 
Implementation of the Open Contracting Data Standard (OCDS) 

and the Open Contracting for Infrastructure Data Standard 

(OC4IDS) in the e-procurement system. 

Although data has been made public, no progress has been made 

in the use of standards, which is the global practice. 

Source: Feb. 2024 ISR Digital Inclusion and Innovation in Public 

Services in Argentina (P174946) 

Not Achieved 

Recognize partial 

achievements rather than 

solely focusing on final results. 

Indicator 6.3, which measure 

completed processes, can 

overlook significant progress 

made during the project 

lifecycle. Recognizing 

intermediate milestones 

provides a more 

comprehensive view of the 

project's impact, allowing for 

real-time adjustments and 

improvements.  

Indicator 6.4: Percentage of 

women who have accessed 

and used the Remote Access 

Platform - TAD, within a 12-

month period. The TAD 

platform allows remote 

access to services and 

facilitates the delivery of 

digital government services. 

Baseline (2021): 35%  

Target (2024): 45% 

 Actual (2024): 42.28% 

 
Target refers to the percentage of procedures completed by 

women in the remote access platform (TAD), out of total 

procedures processed through TAD. This is informed by the 

system parameters, that identify user information by login. 

The reported figure corresponds to Feb. 2024. By August 2024, 

the figure reached 43.91% 

Source: Feb. 2024 and August 2024 ISR Digital Inclusion and 

Innovation in Public Services in Argentina (P174946) 

Mostly 

Achieved 
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Focus Area 3: Supporting climate measures and long-term growth 

Objective 7: 

Transitioning 

to a cleaner 

energy matrix 

Mostly 

Achieved 

Indicator 7.1: Generation 

capacity of renewable energy. 

Baseline (2018): 0 
 Target (2024): 3,200 MW 
 Actual (2024): 2,900 MW 

 
Renewable power generation capacity is measured as the 

maximum net generating capacity of power plants and other 

installations that use renewable energy sources to produce 

electricity attributable to RENOVAR.  RenovAR installed 

2,9006MW in 2024.  

Source: Annual progress report produced by National Directon of 

Energy Generations under FODER Guarantee supervision 2025. 

Mostly 

Achieved 
 

Financial services: 
 Delivered: 
 * Argentina Renewable Fund 

Guarantee (P159901)  
* Renewable Energy for Rural Areas 

Project (P133288)  
* Inclusive Growth Programmatic 

DPF Series (P167889) 
 IFC investments in RENOVAr 

renewable energy projects 
 IFC support to energy efficiency and 

to the Natural Gas and Mining 

Sectors 
 MIGA Wind Farm Project (P14058) 

Indicator 7.2: Average annual 

avoided GHG emissions 

through transition to cleaner 

energy. 

Baseline (2018): 0 
 Target (2022): 2.02 million tCO2/y 
 Actual (2022): 4.5 million tCO2/y 

 
The indicator measures the tons of carbon dioxide equivalent 

that have been avoided as a result of the installation of clean 

energy projects 

Source: Annual progress report produced by Subsecretaria de 

Energías Renovables under FODER Guarantee supervision. 

Achieved  

Objective 8: 

Making the 

rural economy 

more climate 

smart 

Partially 

achieved 

Indicator 8.1: People 

benefiting from reduced flood 

risk in the Salado River Basin 

Baseline (2018): 0 
 Target (2023): 75,000 
 Actual (2023): 65,000 

 
Number of people benefiting from reduced flood risk due to the 

river works in the Sector IV- 1-B.  

Source: September 2023 ISR of the Salado Integrated River Basin 

Management Support Project (P161798) 

Mostly 

Achieved 
 Financial services: 

 Active at CPF closure:  

* Salado Integrated River Basin 

Management support project 

(P161798) 

 * Integrated Risk Management in the 

Rural Agro-industrial System 

(P162316) 

 * Climate Intelligent and Inclusive 

Agri-food Systems Project (P176905) 

 * Argentina Sustainable Recovery of 

Landscapes and Livelihoods Project 

(P175669) 

 IFC agribusiness investments 

Indicator 8.2: Number of 

farmers adopting climate risk 

management approaches 

Baseline (2018): 0 

 Target (2024): 18,000 (20% female) 

 Actual (2024): 9,599 

 
Number of farmers with improved access to infrastructure for 

agriculture risk mitigation and natural resource management. 

Source: February 2025 ISR of the Integrated Risk Management in 

the Rural Agroindustrial System (P162316). 

Partially 

achieved 

When indicators rely exclusively 

on the completion of projects 

scheduled to end several years 

after the CPF period, it is crucial 

to consider the potential impact 

of government transitions. These 

transitions can lead to shifts in 

priorities or budget constraints, 

which may affect project 

timelines and outcomes. It is 

essential to take that into 

consideration when selecting 

indicators and targets. 
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Indicator 8.3: Subprojects 

financing the adoption of 

climate smart agriculture 

technologies and-or practices 

to anticipate and prevent 

negative impacts of climate 

(Number) 

Baseline (2021): 0 

 Target (2024): 200 

 Actual (2024): 236 

 
This indicator measures the cumulative number of subprojects 

that have adopted at least one improved agricultural practice 

and/or technology promoted by the project to anticipate and 

prevent negative impacts of climate.  

Source: June 2024 ISR of the Climate Intelligent and Inclusive 

Agri-food systems Project (P176905) 

Achieved  

Objective 9: 

Supporting a 

resilient 

economy 

Mostly 

achieved 

Indicator 9.1: People 

benefiting from reduced flood 

risk in the City of Buenos 

Aires. 

Baseline (2018): 200,000 

 Target (2023): 3,000,000 

 Actual (2023): 3,001,287 

 
Direct beneficiaries are people or groups who directly derive 

benefits from reduced flood risk in the City of Buenos Aires. 

Source: August 2023 ISR of AR Flood Risk Management Support 

Project for CABA (P145686) 

Achieved  

Financial services: 

 Delivered: 

 * AR Flood Risk Management 

Support Project for the City of 

Buenos Aires (P145686). 

 Active at CPF closure:  

* Buenos Aires Water Supply 

Sanitation with a Focus on 

Vulnerable Areas Program (P172689) 

 * Metropolitan Buenos Aires Urban 

Transformation Project (P159843) 

Indicator 9.2: Households 

gaining access to safely 

managed sanitation services 

Baseline (2021): 0  

Target (2024): 36,800 (equivalent to 147,200 

beneficiaries) 

 Actual (2024): 5,459 

 
Households that will gain access to safely managed sanitation by 

the construction of the internal household connections or by the 

expansion of primary wastewater infrastructure. 

Source: December 2024 ISR of the Buenos Aires Water Supply 

Sanitation with a Focus on Vulnerable Areas Program 

Not Achieved 

When indicators rely exclusively 

on the completion of complex 

investment projects scheduled to 

end several years after the CPF 

period, it is crucial to consider the 

potential impact of government 

transitions. These transitions can 

lead to shifts in priorities or 

budget constraints, which may 

affect project timelines and 

outcomes. It is essential to take 

that into consideration when 

selecting indicators and targets. 

Indicator 9.3: People 

benefiting from energy 

efficient housing in vulnerable 

areas 

Baseline (2021): 0 

 Target: (2024): 2,850 

 Actual (2024): 2,961 
 

This indicator measures the number of individuals (both adults 

and children) that moved from the under the highway sector to 

the new YPF housing executed within the project. These new 

units of housing were built with energy efficiency parameters and 

have EDGE certification (Excellence in Design for Greater 

Efficiencies).  

Source: June 2024 ISR Metropolitan Buenos Aires Urban 

Transformation Project (P159843) 

Achieved  
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Annex 3: IBRD Lending program FY19-24 
 

FY Product  Commitment amount  # of projects 

2019 

Development Policy Financing (DPF)  $                  500,000,000.00  1 

Investment Project Financing (IPF)  $                  550,000,000.00  2 

Program-for-Results (PforR)  $                  341,000,000.00  1 

Total   $               1,391,000,000.00  4 

2020 Investment Project Financing (IPF)  $                  730,000,000.00  4 

Total   $                  730,000,000.00  4 

2021 
Investment Project Financing (IPF)  $                  942,000,000.00  4 

Program-for-Results (PforR)  $                  300,000,000.00  1 

Total   $               1,242,000,000.00  5 

2022 Investment Project Financing (IPF)  $               1,795,000,000.00  5 

Total   $               1,795,000,000.00  5 

2023 
Investment Project Financing (IPF)  $               1,200,000,000.00  7 

Program-for-Results (PforR)  $                  600,000,000.00  2 

Total   $               1,800,000,000.00  8 

2024 Investment Project Financing (IPF)  $                  700,000,000.00  3 

Total   $                  700,000,000.00  3 
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Annex 4: IBRD Argentina Portfolio FY19-24 
 

FY 
Lending 

Instrument 

Active 
projects 

# 

Total 
Disbursements 
(US$ million) 

Commitment 
Amount (US$ 

million) 

Disbursement 
Ratio 

2019 

DPL 1 $498.75 $500.00  
IPF 23 $836.90 $7,021.76  
P4R 1 $0.00 $341.00  

Total  25 $1,335.65 $7,862.76 26.5% 

2020 

DPL 2 $0.00 $1,000.00  
IPF 24 $871.11 $7,551.76  
P4R 1 $60.00 $341.00  

Total  27 $931.11 $8,892.76 29.7% 

2021 
IPF 22 $792.76 $7,103.76  
P4R 2 $63.15 $641.00  

Total  24 $855.91 $7,744.76 31.9% 

2022 
IPF 26 $1,186.24 $8,898.76  
P4R 2 $77.67 $641.00  

Total  28 $1,263.91 $9,539.76 40.8% 

2023 
IPF 27 $682.76 $9,284.50  
P4R 3 $216.14 $1,241.00  

Total  30 $898.90 $10,525.50 21.5% 

2024 
IPF 22 $443.26 $6,589.78  
P4R 3 $205.92 $1,241.00  

Total  25 $649.18 $7,830.78 12.69% 
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Annex 5: IBRD ASA Activity Details FY19-FY24 
 

FY Task Id Task Name Global Practice 
Task 
Type 

2019 

P164061 
Supporting Evidence-Based Policy 
Interventions in Argentina 

Education Analytical 

P169596 Argentina Housing and Infrastructure Finance 
Finance, 
Competitiveness and 
Innovation 

Advisory 

P169152 Improve Investment Climate in Argentina 
Finance, 
Competitiveness and 
Innovation 

Analytical 

P165332 Support to OECD and G20 Agendas 
Macroeconomics, Trade 
and Investment 

Advisory 

P167474 
Promoting a sustainable reform agenda on 
markets, competition and trade policy in 
Argentina 

Macroeconomics, Trade 
and Investment 

Analytical 

P161168 
Strengthening Argentina Uruguay Paraguay 
PPP Agendas 

Transport Advisory 

2020 

P167104 
Technical Assistance to the Comision Nacional 
de Valores (CNV) 

Finance, 
Competitiveness and 
Innovation 

Advisory 

P171769 
Improving Investment Climate in Argentina and 
Uruguay 

Finance, 
Competitiveness and 
Innovation 

Advisory 

P166964 
Support for Policy Dialogue and Capacity 
Building on Innovation 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P172703 
Argentina and Uruguay - JIT Notes on Markets 
and Competition Policy 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P169233 
Supporting Anti-Corruption and Transparency 
Reforms in Argentina 

Governance Analytical 

P170369 
Argentina Public Financial Management 
Performance Assessment PEFA 

Governance Analytical 

P163090 
Changing odds among vulnerable teenage girls 
by  promoting goal- setting and preventing 
unplanned pregnancies 

Health, Nutrition & 
Population 

Analytical 

P168968 Argentina Public Expenditure Review II 
Macroeconomics, Trade 
and Investment 

Analytical 

P169903 Argentina Policy Notes 
Macroeconomics, Trade 
and Investment 

Analytical 

P169427 Southern Cone Poverty and Equity PA Poverty and Equity Analytical 

P168579 
Argentina Labor Market and Social Protection 
Diagnostic 

Social Protection & Jobs Analytical 
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P164069 Argentina Territorial Development 
Urban, Resilience and 
Land 

Advisory 

2021 

P173754 
Fiscal policy and its effects on agriculture 
sector and regional economies: analysis of the 
incidence of export duties & other taxes 

Agriculture and Food Analytical 

P168959 PMR Argentina Energy & Extractives Advisory 

P172110 
Poverty and macroeconomic impacts of 
climate shocks in Argentina 

Environment, Natural 
Resources & the Blue 
Economy 

Analytical 

P166051 
Firm Level Export Promotion Pilot in LAC - 
Argentina 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P168072 
Understanding and Promoting Firm-level 
Productivity and Growth in Argentina 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P175198 
Argentina: Financial sector deepening in the 
aftermath of the Covid-19 pandemic 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P172808 
Support for subnational digital governance 
reforms in Argentina 

Governance Analytical 

P173756 Argentina Sub national PFM Assessment PEFA Governance Analytical 

P174957 Argentina Public Expenditure Review III 
Macroeconomics, Trade 
and Investment 

Analytical 

P175029 
Job creation and distributive effects of 
investment in infrastructure in Argentina 

Poverty and Equity Analytical 

P171890 
Analyzing Budget for GBV and Policy Impact in 
Argentina 

Social Sustainability and 
Inclusion 

Analytical 

P172416 
Smart Integrated Urban Mobility in Greater 
Buenos Aires (AMBA) 

Transport Analytical 

2022 

P177335 
Promoting Innovation in Argentina's Agri-food 
Sector 

Agriculture and Food Analytical 

P171789 
Strengthening social service delivery at sub-
national level in Argentina: A Human Capital 
Approach 

Education Analytical 

P177212 
Argentina: Supporting a Deeper and More 
Inclusive Financial System 

Finance, 
Competitiveness and 
Innovation 

Analytical 

P176372 
Strengthening the procurement capacity and 
contract management of civil works in 
Argentina 

Governance Advisory 

P156790 
Argentina Impact and Process Evaluation for 
Provincial Public Health Insurance 
Development Project 

Health, Nutrition & 
Population 

Analytical 

P174710 
Southern Cone Poverty and Equity 
Programmatic Approach 

Poverty and Equity Analytical 

P175454 Argentina Poverty and Equity Assessment Poverty and Equity Analytical 

P177071 Pension Dialogue in Argentina Social Protection & Jobs Analytical 
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P177287 
Social Protection System in Argentina: 
Improvements in Efficiency 

Social Protection & Jobs Analytical 

P175451 
Support to Argentina National Gender Based 
Violence Prevention Plan - TA 

Social Sustainability and 
Inclusion 

Analytical 

P174351 
Support for inland waterways and ports 
national strategy 

Transport Advisory 

P177205 
Buenos Aires Transport Demand Assessment: 
Leveraging Big Data to Understand the 
Changing Mobility Patterns 

Transport Analytical 

2023 

P177320 
Strengthening data infrastructure and 
broadband policy support in Argentina 

Digital Development Analytical 

P179259 Argentina - Responding to the learning crisis Education Advisory 

P177141 Supporting learning acceleration in Argentina Education Analytical 

P176901 
Argentina - Country Climate and Development 
Report 

Environment, Natural 
Resources & the Blue 
Economy 

Analytical 

P177300 
Building deeper and more sustainable capital 
markets 

Finance, 
Competitiveness and 
Innovation 

Advisory 

P178802 
Strengthening the Corporate Governance of 
Banco de la Nación Argentina 

Finance, 
Competitiveness and 
Innovation 

Advisory 

P177301 
Strengthening the Performance of the Health 
System through its Functional Integration 

Health, Nutrition & 
Population 

Analytical 

P177360 Argentina Fiscal Analytics 
Macroeconomics, Trade 
and Investment 

Analytical 

P177160 
Argentina and Paraguay Statistical 
Development 

Poverty and Equity Advisory 

P179376 
Statistical Development Support for Argentina 
and Paraguay 

Poverty and Equity Advisory 

P179375 
Distributive incidence from shocks and policy 
response in the Southern Cone countries 

Poverty and Equity Analytical 

P177330 
Strengthening Argentina Integrated 
Information System for Gender-Based Violence 
Cases (SICVG) - TA 

Social Sustainability and 
Inclusion 

Advisory 

P177232 
Infrastructure Financing Schemes for the Road 
Sector in Argentina 

Transport Analytical 

P177316 
Assessing the potential for land value capture 
for urban infrastructure financing in the 
Buenos Aires Metropolitan Area 

Transport Analytical 

P179403 
Transformational economic corridors in 
Argentina’s Northwest 

Transport Analytical 

2024 
P179104 Argentina Agriculture Sector Review Agriculture and Food Analytical 

P500646 
Supporting learning recovery in Argentina 
during the political transition 

Education Advisory 
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P176138 
Mainstreaming mining sector data collection 
and dissemination through EITI program 
implementation 

Energy & Extractives Analytical 

P179420 
Supporting an inclusive financial sector and 
SME Financing 

Finance, 
Competitiveness and 
Innovation 

Advisory 

P174967 Argentina Country Economic Memorandum 
Macroeconomics, Trade 
and Investment 

Analytical 

P179127 
Buenos Aires Support to the Development of 
an Electric Mobility Strategy 

Transport Analytical 

P179384 
Argentina - Assessing Trends and Identifying 
Priorities for Urban Mobility ASA 

Transport Analytical 
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Annex 6 MIGA’s Guarantee portfolio as of June 30, 2024 
 

FY Project 
Effective 

Date 
Expiry Date 

Outstanding 
Gross 

Exposure as 
of end FY24 

(US$) 

Description 

FY2022 
Banco 
Santander 
Rio S.A. 

06/30/2022 07/01/2025 300,000,000 

MIGA issued guarantees of up to US$200 
million (later increased to US$300 
million in FY2023) to Banco Santander, 
S.A., covering the risk of expropriation of 
Santander Argentina's reserves held at 
the Central Bank of Argentina. This 
guarantee helps Santander reduce its 
consolidated risk-weighted assets 
(RWA), thus is expected to facilitate the 
growth of credit supply by Santander 
Argentina, supporting employment and 
stimulating economic recovery of the 
country which faces external challenges. 
The project will support climate finance 
lending, as well as increase access to 
Women-Owned Small and Medium 
Enterprises (WSMEs) and demonstrate 
the importance of adopting inclusive 
business models. 

  300,000,000   
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Annex 7. IFC Committed and Outstanding Portfolio FY19-FY24 
 

Table 1.a Argentina Historical Investment Program Commitments by Fiscal Year Based on Primary Country (as 
of Jun 30, 2024)             

  FY19 FY20 FY21 FY22 FY23 FY24 FY19-FY24 

Long Term Finance 
(LTF) 

1,033.5 182.0 40.0 198.9 0.0 180.0 1,634.4 

of which IFC Own 
Account 

400.9 139.3 40.0 64.4 0.0 100.0 744.6 

of which Core 
Mobilization 

632.6 42.8 0.0 134.5 0.0 80.0 889.9 

Short Term Finance 
(STF) 

193.2 71.2 - - - 63.0 327.4 

of which IFC Own 
Account 

193.2 71.2 - - - 63.0 327.4 

of which Core 
Mobilization 

- - - - - - - 

 
Table 1.b Argentina Historical Investment Program Commitments by Fiscal Year Based on Country of Proceeds 
(JV Country) (as of Jun 30, 2024) 

  FY19 FY20 FY21 FY22 FY23 FY24 FY19-FY24 

Long Term Finance 
(LTF) 

1,033.5 182.0 40.0 267.6 103.3 267.4 1,893.9 

of which IFC Own 
Account 

400.9 139.3 40.0 83.7 31.1 115.2 810.2 

of which Core 
Mobilization 

632.6 42.8 0.0 183.9 72.2 152.2 1,083.7 

Short Term Finance 
(STF) 

193.2 71.2 - - - 63.0 327.4 

of which IFC Own 
Account 

193.2 71.2 - - - 63.0 327.4 

of which Core 
Mobilization 

- - - - - - - 

 
Table 2. Argentina Investment Portfolio by Industry Group (as of Jun 30, 2024) 

Industry Group CDF FIG INR MAS Total 

Committed Exposure 4.1 23.2 266.0 391.1 684.5 

Portfolio Outstanding 3.7 23.2 235.4 390.7 653.0 

      of which Loan 
Outstanding 

0.7 23.2 178.3 309.9 512.0 

      of which Equity 
Outstanding 

3.0 - 57.1 80.9 141.0 

Undisbursed 0.4 - 30.7 0.4 31.5 

Non-Performing Loans 
(NPLs) 

0.7 0.0 - 95.6 96.3 

NPL Ratio (%) 100.0% 0.0% 0.0% 30.9% 18.8% 
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Table 3. Top 5 Portfolio Clients by Committed Exposure in Argentina (as of Jun 30, 2024) 

Client Industry Industry Group Sector 
Committed 
Exposure 

Portfolio 
Outstanding 

PAE - Argentine CM6 Manufacturing 93.5 93.5 

Telecom Argentina 
SA CN6 

Telecom, Media, and 
Technology 93.3 90.9 

NSG UK CM6 Manufacturing 81.7 81.7 

Molino Canuelas CM6 Agribusiness & Forestry 75.1 75.1 

Los Grobo LLP CM6 Agribusiness & Forestry 65.7 65.7 

 
 
Tabler 4. Top 10 Investment Pipeline Projects by Total LTF in Argentina Based on Primary Country OR Country 
of Proceeds (JV Country) (as of Jun 23, 2025) 

Commitment  
Probability 

FY Project Industry 
Industry 
Group 
Sector 

Primary 
Country 

Country 
of 

Proceeds 
(JV 

Country) 

LTF IFC 
Own 

Account 

LTF Core 
Mobiliza-

tion 

Total 
LTF 

LP 2026 Rincon 
Lithium 

INR Oil, Gas & 
Mining 

Argentin
a 

Argentin
a 

400.0 - 1,600.0 

HP 2025 Rio 
Cuarto 
Road  

INR 
Infrastructur
e 

Argentin
a 

Argentin
a 

55.0 - 233.0 

LP 2026 Biocere
s ARG 

MAS Agribusiness 
& Forestry 

Argentin
a 

Argentin
a 

50.0 - 75.0 

LP 2026 GDM 
Senior 
Loan 

MAS 
Agribusiness 
& Forestry 

Argentin
a 

Argentin
a 

30.0 - 30.0 

LP 2026 PCR 
Renew
ables 

INR 
Infrastructur
e 

Argentin
a 

Argentin
a 

30.0 - 150.0 

LP 2026 Siglo 
21 
CAPEX 

MAS Health, 
Education, 
Life Sciences 

Argentin
a 

Argentin
a 

20.0 - 20.0 

 


