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I. INTRODUCTION

1. This Completion and Learning Review (CLR) assesses the implementation of the World Bank
Group (WBG) Country Partnership Framework (CPF) for the Federal Democratic Republic of Ethiopia for
FY18-FY22 discussed by the Board of Directors on June 27, 2017. A CPF Performance and Learning Review
(PLR) was drafted but never finalized nor was a new CPF formulated at the end of the CPF period in FY22
owing to several substantial changes in country context, particularly the onset of the COVID-19 pandemic
in FY20 and severe conflict in FY 21-23. These changes prompted the WBG to take an incremental
approach to its programming that was sensitive to a volatile situation rather than seek to formalize an
adjusted overall approach to engagement in Ethiopia through a PLR. This CLR reviews development
outcomes as well as the WBG's performance for the FY18-22 CPF period to provide for accountability for
the original framework, while also discussing more broadly the WBG’s engagement in Ethiopia through
the middle of FY24 to draw lessons for future partnership with the country.

2. Ethiopia’s country context during the CPF period and up to the present has been characterized
by three distinct time periods which have profoundly affected WBG engagement. The country’s sharply
shifting context prompted rapid adjustments in approach although the CPF’s overall objectives of
economic and structural transformation, improving resilience and inclusion, and supporting institutional
accountability retained enduring validity.

3. Afirst “build on past success” period (FY17 — when the CPF was formulated — and FY18) was marked
by the waning rule of the Ethiopian People’s Revolutionary Democratic Front (EPRDF) as it faced
increasing protests. The EPRDF had held power since 1991 exercising centralized control and
implementing a state-driven development model that had delivered poverty reduction and growth
but also engendered economic distortions. It sought to maintain the status quo, including through
imposing a State of Emergency in 2016-18. The CPF articulated the need for structural transformation
building on Systematic Country Diagnostic (SCD) priorities, but activities and results largely focused
on continuing with incremental improvements to improve resilience and service delivery where
further progress was needed despite the achievements of the preceding decades. The approach was
to operate within the state-led development paradigm of the time — a paradigm that had delivered
growth and some poverty reduction -- while seeking to increase the role of the private sector and
economic transformation.

i. A second “launching of reforms” period (late FY18-late FY20) began with the transfer of power in
April 2018 to Prime Minister Abiy, who announced major reforms and a decisive break with past
policies. Within months the Abiy Government opened up civil liberties; embraced cooperation in the
region including signing a peace agreement with Eritrea (for which Abiy received the Nobel Prize);
and announced a Homegrown Economic Reform Agenda to shift to a more private-sector
development model. The new government engaged more fully on policy issues with the WBG and
later the IMF. The World Bank responded proactively with a new DPF series, expanded technical
assistance and financing, and support for regional integration, particularly the Horn of Africa
Initiative. An IMF program was approved in December 2019 to tackle economic distortions, including
an overvalued exchange rate. IFC formulated a Country Strategy for 2020-24 which called for US$1.3B
in investment through FY22 if a best-case scenario of market reforms materialized.

ii. A third “polycrisis” period began in late FY20 and continues, marked by several major shocks that
have severely impacted millions of Ethiopians and undercut the government’s readiness to
undertake economic reforms. Major shocks included COVID along with its associated containment
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measures and global downturn, a massive locust infestation, historic drought especially in the South
and East, the inflationary impacts of Russia’s invasion of Ukraine, and large-scale conflict in the
country’s North as well as other internal conflicts. These shocks increased the number of food
insecure to over 20 million persons; caused loss of life estimated in the hundreds of thousands; and
led to internal displacement that peaked at over 5 million persons. Some, though not all, of the
Government’s reform agenda stalled and the IMF program lapsed. Consequentially, development
progress and outcomes worsened. The WBG adjusted its programming to focus on mitigating impacts
from the shocks, trying to preserve past gains, and deepening conflict sensitivity. It adopted a “More
People Centered Approach” in FY22-23 that called for flexible, incremental programming towards
meeting basic needs of the country’s most vulnerable, especially in conflict-affected areas.

I, PROGRESS TOWARDS CPF DEVELOPMENT OUTCOMES

3. The overall development outcome for the CPF was Moderately Unsatisfactory. Out of 15
objectives, three were fully achieved (health services, natural resource management, and government
(fiduciary) capacity); six were mostly achieved; four were partly achieved; and two were not achieved
(basic education and nutrition). The rating is mostly driven by lower levels of achievement of objectives
where CPF targets involved sector-wide improvements (e.g. levels of educational attainment) that did not
materialize due to the polycrisis in the later years. The lack of a PLR meant that expected results were not
recalibrated to the more challenging context; at the same time, progress in areas of low achievement was
limited even had there been a less ambitious results framework. While outcomes were poor in some
areas, the WBG’s program nonetheless contributed to significant strengthening of systems. Notably, some
reform of Ethiopia’s state-driven model occurred, notably in the opening of the telecommunications sector
which benefited from combined World Bank, IFC, and MIGA engagement.

Focus Area 1: Promote Structural and Economic Transformation through Increased Productivity

4, The outcome under Focus Area 1 was Moderately Unsatisfactory. Three of five objectives were
mostly achieved (concerning energy, agricultural productivity and connectivity/urban development), while
two others supporting PPPs and debt management as well as business climate and financing for MSMEs
were partially achieved. Ethiopia made progress in important enablers of growth, particularly in increasing
energy access albeit from a low base, but overall structural and economic transformation was limited.

Objective 1.1: Enhanced Business and Investment Climate, Notably Access to Finance for MSMEs
was Partially Achieved. In terms of CPF target results, Ethiopia adopted six out of 11 expected
proclamations to improve the business climate (which themselves addressed only some business
climate issues), where there was WBG advisory support. IFC provision of financing to MSME’s was a
small fraction of around 2 percent of its ambitious target. On the other hand, World Bank-financed
operations supporting SMEs and women entrepreneurs were successful and were scaled up as part of
the response to COVID. Financing for women entrepreneurs also leveraged other donor contributions.
WBG’s support for the country’s industrial parks led to private investment of over US$117 million and
creation of about 19,000 jobs, of which 65 percent were held by women. Many of the most critical
issues with the business climate — rationing of access to foreign currency, financial repression
measures, and the preponderance of SOEs -- were not targeted as results for the CPF. These challenges
posed by these issues have deepened in recent years during the polycrisis.

CPF Objective 1.2: Increased Access to Reliable Energy Supply was Mostly Achieved. The WBG played

a major role in supporting Ethiopia’s expansion of access, leading to a jump from 25 percent to 54.2
percent of the population having access over the CPF period. Increases in access have been achieved
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through a mix of on-grid and off-grid solutions. In addition, interruption frequency decreased in areas
addressed by World Bank operations. One targeted result tied to commissioning geothermal power
generation was not achieved owing first to the COVID shutdown which precluded entry of needed
engineers and machinery and then conflict around the project site which made works untenable. The
WBG made important contributions to institutional strengthening, supporting an updated National
Electrification Plan (NEP 2.0), a Power Sector Reform Roadmap, and long-deferred tariff adjustments.
Notwithstanding significant progress, major issues remain, particularly in still low access rates,
reliability issues, and unsustainably low tariffs.

CPF Objective 1.3: Improved Agricultural Productivity and Commercialization was Mostly Achieved.
WBG support for extension services, improved inputs, and better agricultural practices led to an 18
percent rise in productivity of pulses/cereals by 2019 (against a target of 21 percent in 2021) in target
areas and as well as above-target productivity for animal products for the CPF period. Two CPF
indicators involving an index of products could not be measured, but constituent products that were
targeted by Bank operations demonstrated progress higher than the composite indicator target. In
addition, the WBG’s engagement in agriculture broadened to include support for fisheries and
livestock development including in Ethiopia’s lowlands. The World Bank also provided key emergency
support to contain damage from the 2020 locust infestation. Finally, work in the agriculture sector
was expanded to focus on building resilient food systems at the end of the CPF period.

CPF Objective 1.4: Improved Connectivity and Enhanced Regional Growth Centers and Secondary
Cities was Mostly Achieved. WBG support for connectivity was largely through three operations
targeting specific roads, which resulted in an overall reduction of travel time was 42 percent, below
the CPF target of 56 percent. Implementation of projects was delayed due various reasons, including
land acquisition, security, and multiple contracting issues. At the same time, results were achieved,
including rehabilitation of 320 km of rural roads providing better connectivity to nearly 2 million
people as well as employment opportunities and improved road safety. In the urban sector the World
Bank supported major improvements in infrastructure and services, as measured by an Annual
Performance Assessment carried out by the government. Participating Urban Local Governments
(ULGs) scored 94.3 on average, exceeding the CPF’s target of 90 percent. These World Bank-supported
activities resulted in improving living conditions for some 6,600,000 Ethiopians across 117 cities.

CPF Objective 1.5: New Approaches for Sustainable Infrastructure Financing and Debt Management
Adopted was Partially Achieved. The modest CPF targets for infrastructure financing and debt
management were largely achieved: (i) a PPP framework was put in place and two agreements for a
PPP for power generation were signed and (ii) Debt Sustainability Analyses by government have been
published. Information systems to manage debt were stood up and remain functional and there is
much improved reporting on Ethiopia’s debt positions. However, outcomes in these areas outside of
the narrow CPF indicators — were less satisfactory. The two signed PPP agreements were never
implemented (mainly due to the country’s FX regime that made the deals untenable) and PPPs remain
limited in the country. While Ethiopia has improved tools for debt management, the polycrisis and
concomitant fiscal challenges undermined its ability to meet debt obligations.

Focus Area 2: Building Resilience and Inclusiveness

5. The outcome of Focus Area 2 was Moderately Unsatisfactory. While healthcare service delivery
including the COVID-19 health response and natural resource management were achieved, two CPF
objectives were partially achieved, and two more objectives (in basic education and nutrition) were not
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achieved at all. Poorer performance in some sectors reflects the impact of the polycrisis though in almost
all areas the program supported good institutional progress and innovation.

CPF Objective 2.1: Improved Sustainability and Effectiveness of Safety Nets was Partially Achieved.
In terms of CPF target results, government funding for the flagship Productive Safety Net Program
(PSNP) in rural areas increased from US$88 million to US$200 million per year and held steady during
the CPF period and after. However, the expected increase to US$400 million called for in the CPF did
not materialize. The average months of rural household food insecurity dropped from 3.2 to 1.83 in
FY20 but rose to 2.45 in FY22 (among PSNP recipients), reflecting the impact of drought, conflict, and
other challenges that Ethiopia encountered. The proportion of urban safety nets recipients reporting
an increase in consumption was 81 percent, above the target of 80 percent. World Bank support to
rural and urban safety nets was important in building an effective targeting system, timely delivery of
support to vulnerable persons, developing a shock response system to scale up and allocate resources
where needed, transitioning to predominantly cash payments rather than in kind support, launching
of e-payments, and monitoring and grievance systems. At the same time, the effectiveness and
sustainability gains were undercut by the massive increase in need for safety nets due to COVID,
drought, conflict, and other shocks during the polycrisis. The rural PSNP at its peak covered 8 million
persons and urban safety nets 973,000 persons whereas three or more times that number have been
in need of support over the past three years. While Ethiopia developed effective safety nets systems
with substantial reach involving 25,000 staff, the quantum of financing available did not kept pace with
the jump in needs.

CPF Objective 2.2: Improved Equity and Utilization of Quality Health Services was Achieved. There
was improved access to health services (Penta 3 Vaccine coverage for children under one year of age)
by the bottom 20 percent of lowest performing woredas (over 63 percent against a CPF target of 58
percent). The proportion of women using modern contraception also increased to 47 percent per the
2019 mini-Demographic and Health Survey (mini-DHS), above the CPF target of 45 percent. There
were analogous improvements across several maternal health indicators including deliveries by skilled
works, increase in antenatal care visits, use of iron and folic acid supplements. Immunization of
children also increased, with the percentage of 12—23-month-olds immunized with three doses of the
Pentavalent vaccine increasing from a baseline of 65.7 in 2012 to 81.3 percent in 2022. At the same
time, while CPF targets were achieved and performance in responding to COVID was effective, the
health care sector was impacted heavily by the polycrisis, particularly severe conflict in many localities
across the country. Systems strengthening and rebuilding in parts of the country remain critical issues.

Ethiopia and the World Bank reacted quickly and effectively to COVID-19. Ethiopia rapidly rolled
out a program that resulted in nearly 60 million persons getting vaccinated. Along with other
containment measures, this led to Ethiopia having relatively low totals of 7500 deaths and 500,000
cases attributed to the pandemic during the CPF period. World Bank support was critical in this
effort, with initial financing approved within four weeks of the declaration of a global pandemic in
2020 (three rounds of additional financing were further provided). World Bank support helped roll
out testing, community mobilization, handling and deployment of vaccines, and administering
vaccinations. Health care capacity was increased with benefits beyond addressing COVID-19.

CPF Objective 2.3. Increased Access to Improved Water and Sanitation was Partially Achieved. There
was improvement in access to water supply, with 77.2 percent of the Ethiopian population having
access to improved water sources as of 2021, improving from 61 percent in 2016 and exceeding the
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CPF target of 74 percent. Access to sanitation worsened with coverage of only 17.6 percent of the
population, down from a 2016 baseline of 28 percent. A high rate of population growth was a key
factor in the decline, but lack of progress indicated limited results in physical improvements. The World
Bank played a central role in the water an sanitation sector as the key international financier of
Ethiopia’s OneWASH program (providing 20 percent of the total) and helping to mobilize an additional
20 percent from bilateral donors (the remainder of financing coming from Government). Bank-
financed operations contributed to approximately 10 million new improved water connections over
the CPF period. Bank-financed operations also supported more than 11,000 WASH infrastructure for
schools and health centres providing multiplier effects in learning and health outcomes. Despite these
efforts, the scale of the challenge in overcoming access gaps to water, sanitation and hygiene (WASH)
services remains immense and is further complicated by Ethiopia’s high population growth. Long-
term, sustained efforts will be needed to address these gaps.

CPF Objective 2.4. Improved Basic Education Learning Outcomes was Not Achieved despite system
improvements. Outcomes in basic education fell with significantly with more students, both male and
female, scoring at below basic proficiency for Maths and English at the end of both lower- and upper-
primary education in 2021 when compared to 2017. This worsening of outcomes took place despite
improvements in the sector that were supported by World Bank-financed operations. The proportion
of teachers with appropriate qualifications (diploma or degree) in Grades 1-4 increased from 43.8 to
88.8 percent between 2012/2013 and 2018/19, for instance, whilst the associated figure for secondary
school teachers rose from 91.5 to 94.5 percent. Capacity in the sector was also strengthened through
National Educational/Learning Assessments, as well as by the dissemination of education statistics,
improved management capacity of Principals and Supervisors, and increased school and teacher
inspections. The Bank also responded to the pandemic’s challenge to the education system through
support for distance learning that benefited over 17 million students as well as facilitating the
reopening of the school system, with 98.5 percent of schools reopened by July 2021. The reasons for
the decline in outcomes appear linked to COVID-19 and schools closures, conflict and displacement,
and the much-increased incidence of hunger which affected cognitive ability and attendance.

CPF Objective 2.5: Improved Early Childhood Nutrition and Early Learning Outcomes was Not
Achieved. Data from the 2019 mini-DHS (the last available comprehensive data) found levels of
stunting at 27.2 percent essentially the same as the preceding survey in 2016. DHS Data is lacking from
the polycrisis period, but UNICEF reports a stunting rate of 39% of children under five as of 2023. The
WBG supported the development of pre-primary education (a CPF indicator) in the form of O-classes,
which target age 6 and is equivalent to kindergarten. At the end of the CPF period 70 percent of such
classes upgraded in quality, including improved curriculum development and training for teachers in
several Ethiopian states. Interventions on early learning ages 0-5 involved only technical assistance,
despite Ethiopia being designated as a pilot for the Early Years Agenda promoted by the WBG.

CPF Objective 2.6: Increased Access to Services and Job Opportunities for Refugees and Host
Communities was Mostly Achieved. The CPF period saw Ethiopia shift its refugee policy to move
away from camp-based service delivery — with concomitant restrictions to refugees' freedom of
movement and rights to work -- toward greater integration of refugees into national systems and the
economy. This new, more inclusive approach was codified in the 2019 Refugee Proclamation. Several
World Bank operations supported this approach, including through leveraging the IDA Window for
Host Communities and Refugees. Over 1.4 million people in refugee hosting communities received
access to improved and more inclusive social and economic services and infrastructure, with surveys
indicating equal levels of satisfaction among refugees and local community members. A further
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164,000 persons benefited from livelihood support spanning both agricultural and non-agricultural
activities, with well over half reporting increases in income as a result. Progress on economic
opportunities has been slower with 2,675 refugees documented as receiving documentation to work
legally as of end of the CPF period, though a further 15,965 permits to work have been reported issued
to refugees as of December 31, 2023 (roughly half of the CPF 2021 target of 30,000). While direct
receipt of documentation for work was lower than the CPF target, there was significant progress over
the CPF period, enabling cross-government coordination on permits for refugees in following fiscal
years and similar (ongoing) coordination on business licenses. An enabling policy for economic
inclusion of refugees is in place and is allowing for a range of interventions, including with support
from other development partners.

CPF Objective 2.7: Enhanced Management of Natural Resources and Climate Risks was Achieved.
World Bank support led to bringing a total of 2,471,165 hectares under sustainable management
practices during the CPF period, exceeding the target of 1.5 million hectares. Coverage of sustainable
land management practices continues to grow, reaching 2,757,832 ha by December 2023, and
expected to reach over 4.5 million ha by the end of 2025). Impact data shows a wide range of benefits
including of soil carbon sequestration, soil fertility improvements, improved yields, diversified yields,
and land allocations to landless youth. Efforts supporting land certification and registration have also
achieved substantial results with 87% of land certificated issued to women, either jointly with their
spouses or to women only. In addition, returns from public works implemented through the rural
PSNP resulted in 400,000 hectares of rehabilitated land providing significant carbon sequestration.
There was also progress in reforestation/afforestation of land, with an increase from the cumulative
baseline for World Bank-supported operations underpinning the objective of 36,195 ha to 284,434 ha
by the end of the CPF period (note that baseline and target figures in the CPF result matrix did not
match underlying WBG-supported activities). A jurisdictional Emissions Reduction Purchase
Agreement was prepared during the CPF period and subsequently signed in February 2023. This is
expected to enable the sale of up to 3 million ‘emission reductions’ (each equivalent to 1 metric tonne
of CO2 equivalent) during the first accounting period. The World Bank also provided support for
Ethiopia’s formulation of its ambitious Nationally Determined Contributions.

Focus Area 3: Supporting Institutional Accountability and Confronting Corruption

6. The outcome of Focus Area 3 was moderately satisfactory. Progress was made with close World
Bank support in financial management and procurement systems as well as to a lesser extent in developing
accountability mechanisms and statistical capacity.

CPF Objective 3.1: Increased Capacity and Improved Governance in Service Delivery was Achieved.
Capacity was improved through the roll-out of competitive open procurement practices (with 76
contracts awarded using these practices as of 2022, exceeding the CPF target of 75) and a Woreda
PFM benchmarking exercise to underpin and encourage capacity development. In addition, an
Integrated Financial Management Information System was rolled out to 111 Federal-level
departments and an additional 62 branches, covering 78 percent of the federal budget. Along with
improvements made to the Integrated Budget and Expenditure System, this has resulted in a reduction
in the time taken to disclose audited financial statements from 24 months to 6 months. In-year
summaries of budget execution. Debt Reports, Finance Transparency and Accountability reports, and
various audit reports are available on an improved Ministry of Finance website. World Bank support,
particularly through the Public Financial Management Project, was instrumental in rolling out new
procurement procedures, the IFMIS and Woreda Benchmarking exercise, and transparency measures.
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CPF Objective 3.2: Strengthened Citizen Engagement and Holding Government Entities Accountable
was Partially Achieved.  Opportunities for citizen engagement increased in the CPF period,
particularly in the “launching reform” phase when the government adopted a new Civil Society
Organization Proclamation (2019). At the Woreda level, the number of woredas where Social
Accountability Implementing Partners are facilitating the use of social accountability tools has
increased to 417 from 223 over the CPF period, slightly below the CPF target of 500. The proportion
of Woredas conducting pre-budget discussions with their constituents was only 18 percent in 2022 in
large part due to conflict and other crisis impacts (a steep decline from the baseline) but has increased
to 72 percent in 2023 (above the CPF target of 50 percent). However, female participation remained
largely unchanged at 42 percent as of 2022, not reaching the CPF target of 50 percent. The World
Bank has been a critical partner promoting accountability initiatives at the woreda-level through its
large program supporting local service provision alongside good governance measures.

CPF Objective 3.3: Improved Domestic Statistical Capacity for Enhanced Evidence-Based Policy
Making and Monitoring was Mostly Achieved. Ethiopia's score on the World Bank's Statistical
Performance Indicator increased 50.82 in 2016 to 61.09 in 2022. The latest household poverty survey
was delayed by COVID-19 but eventually field work was conducted in late 2021. However, the data
has not been released as of end 2023. World Bank engagement was stronger during the first half of
the CPF period until the end of its Statistics for Results Project in FY20. Support was given to improve
capacity, with several line agencies applying a Data Quality Assessment Framework which was
expected to improve quality, relevance, accuracy, and timeliness. The execution rate of the annual
statistical release calendar reached 71.0 percent by the end of this operation, below the CPF target of
90 percent (but consistent with that operation’s target). The Ethiopian Statistics Service websites
were also made more user-friendly.

lll. WORLD BANK GROUP PERFORMANCE

7. The WBG’s performance is rated as good. The CPF design appropriately identified priority
outcomes and articulated an intervention logic of WBG instruments tailored to objectives; embedded
lessons from implementing the last CPF; and sought an overall ambitious set of results. Implementation
was nimble, highly responsive to needs, risks and challenges, and overall effective as the country context
shifted dramatically during the CPF period.

CPF Design

8. The CPF’s focus areas and objectives were relevant, closely following SCD findings on binding
constraints and challenges while aligning with government priorities. Objectives logically flowed from
Focus Areas, which in turn matched the SCD’s overall analysis and recommendations on priorities. All
eight SCD binding constraints were addressed among CPF objectives. In addition, two more specific
challenges relating to how Ethiopia was delivering on development — an unsustainable financing model
for infrastructure and inadequate feedback mechanisms— were reflected respectively into a specific
objective and a third focus area concerning accountability and confronting corruption. CPF objectives also
matched well with many government priorities laid out in its 2" Growth and Transformation Plan (GTP Il),
which emphasized improving economic stability, inclusion, industrialization, human capital, governance,
accountability and addressing climate/environmental concerns. The CPF further included an objective on
refugees and host communities — an issue of abiding relevance given Ethiopia has long hosted the second-
largest number of refugees in Africa -- that was not a priority in the GTP Il. However, the objective reflected
both increased WBG attention to the issue as a global good and an ongoing government review of policies
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that ended in the adoption of the 2019 Refugees Proclamation. The CPF did not include discrete cross-
cutting themes but posited a whole-of-program focus on inclusion across spatial, gender, and other
dimensions.

9. The CPF design provided for an expansive program that was nonetheless somewhat selective in
choosing sectors and having a narrower focus within sectors. The breadth of the ongoing WBG
engagement in a large country with diverse, significant needs and a substantial financing envelope
prompted a broad CPF program. But some selectivity was applied with some GTP Il priorities avoided such
as air transport and digital infrastructure (though WBG support for digital development ensued). The CPF
design also focused on basic education within the broader demands in the sector, and on access rather
than generation in the energy sector. Most significantly, while the CPF posited the need for structural and
economic transformation, objectives in this focus area were modest, involving incremental improvements
in the business climate and macroeconomic management as well as energy, agriculture, transport, and
urban sectors. Selectivity was in a few cases driven by an assessment of WBG comparative advantage
(e.g., in addressing gender-based violence, where other development partners were in a position assessed
as more effective leads).

10. The CPFs’ formulation of intervention logic incorporated lessons from the preceding strategy
and represented an appropriate mix of analytical work and different financing. Key lessons from the
FY13-17 Country Partnership Strategy were to combine ASA and financing; be flexible and innovative,
including in course correction to manage risks; and leverage partners. The CPF combined ASA together
with financing as an approach to all objectives. In most cases there was long-standing World Bank analytics
to build upon for operations. In the one CPF area that was new for the Bank (early childhood
development), non-lending technical assistance was foreseen. The CPF also called for more ASA in working
on business environment improvement, which was appropriate given the lack of traction at the time. The
strength of analytical base for WBG operations was later demonstrated when a DPF series had
underpinnings immediately available and could be processed rapidly in 2018. At the same time, the CPF’s
ASA programming was tied closely to objectives and did not for the most part address knowledge gaps
identified in the SCD, e.g., in financing for infrastructure, structural reforms (including SOEs), and
agriculture growth. Notably, almost all knowledge gaps were taken up during implementation as part of
preparation of operations. The CPF also appropriately called for next generation engagements in some
sectors through expanded use of PforRs. It also sought to innovate through the introduction of guarantees,
though this was proved unsuccessful owing to Ethiopia’s foreign exchange challenge.

11. The results framework had a mix of broad, whole-of-country measures (where the WBG
contributed) to project specific outputs (attributable to WBG activities). The more ambitious targets
were in areas where the WBG had financed multiple operations for an extended period and where the
level of financing was large or a PforR was part of a large government program, such as energy, education,
health, and WASH. These indicators were too broad for CPF objectives and were more appropriate for
what more recent CPFs use as High-Level Indicators. The use of broad indicators meant that in several
cases development objectives were not achieved even when WBG activities had impact. On the other
hand, some indicators reflected narrow outcomes on specific operations and more expansive results might
have been sought (e.g. travel times on particular roads improved with World Bank financing). In a small
number of cases indicators did not correspond well to results expected in underlying operations (notably
regarding afforestation efforts).

12. The CPF called for leveraging the World Bank Group and other development partners. The CPF
called for a much more robust IFC and MIGA engagement particularly an expectation of a large increase in
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IFC financing in anticipation of liberalization of the economy. It posited using the cascade approach to
Maximize Finance for Development (MFD). At the same time, it emphasized partnerships with other
development partners, particularly in water and health sectors.

13. The CPF was well-considered and prescient in assessing risks. It noted the risk of civil unrest (and
a government change largely in response to protests occurred within a year of CPF approval) as well as
social inclusion challenges, though it did not foresee the major conflict that occurred. It recognized the
risk of macroeconomic distortions to growth, private sector development, government revenues, and
exacerbating external shocks. It also demonstrated foresight in noting climate and disaster risks and the
need for greater resilience. It focused on risks related to land policy, but this was overshadowed by other
issues during the polycrisis and proved to not be a risk that impacted CPF implementation.

Implementation

14. The WBG’s portfolio expanded and performed well despite a challenging country context. World
Bank commitments grew by 49 percent over the CPF period from commitments totaling US$8.3B in 38
operations (of which 4 operations/US$440 million were Ethiopia components of regional integration
projects) at beginning FY18 to 42 operations with US12.4 billion in commitments (of which 9
operations/USS1.8 billion were Ethiopia components of regional integration projects) at end FY22.
Moreover, this growth does not reflect US$1.95 billion in DPFs which were committed and closed within
the CPF period. The portfolio continued to grow after the CPF period to 49 operations with US$15 billion
commitments at the end of CY23. The average size of non-DPF operations was around US$300 million in
each FY. IFC’s portfolio was US$65 million in FY18 and US$60 million in FY22, later increasing to US$320
million thanks to telecommunications investments which closed in June 2023. MIGA’s guarantees
exposure went from US$23 million in FY18 to US$105 million at the end of FY22, subsequently jumping to
$1.2 billion in FY23 following the telecommunications deal (see para 20 below). World Bank
disbursements were strong, ranging from USS$1.1 billion per year to over USS2 billion in FY19 and FY20 (in
part due to DPFs). IPF disbursement rates ranged from 18 to 28 percent over the five years of the CPF.
Bank portfolio performance improved substantially after the first two years of the CPF period, with two or
less problem projects at any one time from FY20 onwards. IEG rated 10 out of 14 projects closing in the
CPF period as moderately satisfactory or above (with two projects below the bar having exited in FY18 and
therefore implemented largely before the CPF period).

15. The WBG was proactive in responding to opportunities. When Prime Minister Abiy came to
power espousing a reform agenda, the WBG was able to rapidly muster technical assistance (especially in
the energy, telecommunications, and logistics sectors) and DPFs, the first of which was approved within
six months of the formation of the new government. The government’s opening on digital development
prompted WBG-wide engagement in the telecommunications sector and preparation of a Digital
Foundations project. When improved regional dynamics led to the 2019 launch of the Horn of Africa
Initiative where Ethiopia plays a central role, the World Bank played a key role in helping convene and
providing technical and administrative support as well as developing new regional operations. ASA was
stepped up to support these emerging opportunities.

16. The WBG also significantly adapted its programming and portfolio implementation to respond
quickly to emerging crises. New operations unforeseen by the CPF included an Emergency Locust
Response project (FY20); an Emergency COVID Health Response (FY20 with three rounds of additional
financing) as well as additional financing for SME and women entrepreneur credit operations and a
supplemental DPF (all FY21); operations to improve groundwater resilience, food systems, and pastoral
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livelihoods which responded to food security crisis, particularly in the South and East (FY22); and
operations to support conflict-affected persons (FY22). All of these operations combined rapid support
given the crisis with a longer-term focus on resilience. In addition, disbursements in ongoing water, safety
nets, and rural livelihoods operations were accelerated to address the food security crisis. Moreover,
portfolio implementation and new activities were increasingly informed by conflict sensitivity in the latter
years with a Risk and Resilience Assessment completed in FY22. Operations that were national in scope —
roughly two-thirds of the portfolio — were adjusted as activities were paused in regions affected by conflict.

17. Programming changes were made in close consultation with stakeholders but not formalized in
a PLR. Finalization of a PLR was delayed by COVID in 2020 and then by uncertainty around the operating
environment connected with the severe conflict in the North. The conflict raised concerns among several
shareholders about how WBG should partner in Ethiopia; a preference was articulated to not proceed with
a PLR to formalize country engagement at that juncture. These concerns also prompted a slowdown in
new commitments from late FY21 to late FY22. In late FY22 it was agreed to have an “More People-
Centered Approach” that focused on meeting basic needs of Ethiopians and an incremental approach of
heightened scrutiny for each new operation. The government and the World Bank’s Board of Directors
were thereafter regularly updated on programming and implementation. The requirement for a PLR was
later waived. The lack of a PLR had three important implications for the program: (i) less certainty in
programming and managing an operational pipeline; (ii) the CPF results framework remained unchanged
despite a different, more difficult context to achieve outcomes, (iii) adjustments to the program such as
support for digital development and development policy support for competitiveness reforms were
reflected in specific operations rather than as part of a longer-term engagement strategy.

18. Implementation support was challenging and required innovative approaches. Implementation
support was hampered throughout the CPF period by conflict-related restrictions on travel as well as
containment measures related to COVID in 2020-21. The World Bank addressed these challenges in
several ways, most prominently by: (i) adjusting operations to ensure that communications tools were in
place to allow for remote interaction with government and project counterparts; (ii) increased use of
remote monitoring tools such as the Geo-Enabled Monitoring System (GEMS), though the cost of setting
up these systems was a deterrent in some cases; (iii) use of third-party implementation and separate third-
party monitoring for the first time in the WBG’s engagement in Ethiopia (mainly in Tigray region). There
were numerous restructurings of operations which allowed for rapid responses to changed circumstances.

19. Portfolio implementation faced difficulties related to staffing and capacity but no major
environmental, social, or fiduciary issues were reported. The government maintained a firm policy of
limiting wages for consultants and project staff that complicated recruitment and retention across the
portfolio. In terms of ESF, the most significant problems included delays and challenges in carrying out
land acquisition and resettlement on transportation as well as urban water supply projects. A key issue
was compensation insofar as comparable land for land arrangements was often unavailable while market
distortions made cash compensation problematic. Capacity strengthening on managing environmental
and social issues were integrated increasingly into operations over the CPF period. Bank operations used
country financial management systems, including audit, which were overall sound. Delays in financial
management and procurement were at times significant but appeared mostly connected to a lack of
qualified personnel and turnover. Out of four investigations conducted during the CPF period by the
Integrity Vice Presidency, one was substantiated (in the education sector); two further cases have been
under investigation after FY22.
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20. The World Bank, IFC, and MIGA leveraged each other well in reforming the telecommunications
sector, while other intra-WBG cooperation was limited owing to the adverse market environment. WBG
support was instrumental in creating a new legal framework for telecommunications that demonopolized
the sector, allowed for a May 2021 auction of mobile telephony licenses in which the winning consortium
paid USS 850 million for rights, and fostered competition that quickly led to better, cheaper services from
all providers. The engagement played to the combined strength of the WBG: the Bank provided technical
assistance to government and de-risked IFC and MIGA products through the IDA Private Sector Window
(PSW); IFC advised on organizing the network license auctions and invested a total of USS 257.4 million as
part of the winning consortium (approved during the CPF period but closed in 2023); MIGA provided USS
1 billion in guarantees for foreign investors. IFC and MIGA also worked with the World Bank and its PSW
on products supporting agricultural processing and geothermal energy. MIGA’s two non-
telecommunications projects were in pre-claim status as of end 2023, underscoring the difficult market
environment.

21. The WBG excelled in coordinating and achieving synergies with other development partners.
The WBG’s combination of financing, operational capacity, and proactive coordination with other partners
catalyzed greater development impact. Among prominent examples are collaboration with the IMF on
support for the Homegrown Economic Reform Agenda and alignment with France and Germany which led
to 170 million euros in co-financing for the initial DPF. The WBG also worked closely with UN agencies,
particularly in formulating special implementation arrangements by these agencies in Tigray beginning in
late FY22. The World Bank was also the lead coordinating donor securing close to USS 1 billion in co-
financing from bilateral agencies for programming in several sectors, most notably for rural and urban
safety nets, health services, WASH, agricultural productivity, and basic education. In addition to financing,
coordination led by the Bank in these sectors reduced duplication, facilitated dialogue among
stakeholders, and promoted harmonization. More generally, the World Bank was prominent in the
Development Partners Group in Ethiopia, including serving as a rotating chair. The Bank’s stance of
remaining engaged played a stabilizing role in sustaining development when concerns connected with the
conflict in the North led to a pause in support among some partners.

IV. ALIGNMENT WITH CORPORATE GOALS

22. The CPF’s design and implementation were strongly focused on reducing poverty and increasing
shared prosperity. The CPF sought to accelerate structural transformation through support for
macroeconomic reforms, private sector development, and urbanization, recognizing that these changes
were needed for sustainable, inclusive growth as the preceding state-led model was no longer effective.
The CPF also retained a strong focus on basic service delivery — and an effective, accountable state in
delivering many services -- as important ladders for reducing poverty. These goals remained valid while
the WBG flexibly went about programming in pursuit of these goals, particularly in addressing urgent
needs, preserving human capital, and fostering resilience. Poverty rates remained around 24 percent over
the CPF period, but this was attributable in large part to the polycrisis.

23. The CPF aligned closely with many IDA priorities as well as corporate priorities on gender and
climate change. Focus Area 1 both in design and expanded actual activities aligned with the jobs and
economic transformation agenda; Focus Area 2 aligned closely with the IDA themes of human capital
development as well as addressing climate change and more generally on resilience; Focus Area 3 was
consistent with the IDA theme of governance and institutions. Over the course of the CPF period 73
percent of operations were gender tagged while by end of FY 23 100 percent of operations were gender
tagged. Climate co-benefits of commitments ranged from 35 percent to 48 percent during the CPF period,
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with the exception of FY20 when the only new operations were a DPF focused on competitiveness and
emergency support for the COVID health response.

24, WBG implementation of the CPF was closely guided by and aligned with the WBG’s Strategy on
Fragility, Violence, and Conflict (FCV). Ethiopia was formally designated a Fragile and Conflict-Affected
State in FY22, but even earlier there was significant conflict in parts of the large country. Beginning in
FY21, the WBG calibrated its approach to be more conflict sensitive while remaining fully engaged in
Ethiopia, consistent with the WBG FCV Strategy. It carried out an FCV Risk and Resilience Assessment,
applied conflict filters to new operations, built in implementation modalities and legal covenants to ensure
equity across regions as part of a “do no harm” approach, and focused operations on meeting on basic
needs, especially among conflict-affected persons.

V. LESSONS LEARNED

Lesson 1. Resilience is an ever-increasing priority. The CPF posited the importance of resilience though
few if any in FY17 foresaw the scale of shocks that ensued. Substantial shocks are likely to continue given
the looming issues of climate change, socio-political fissures, needed but difficult economic reforms, and
other challenges. At the same time, the past few years have sorely tested and worn down the country’s
coping capacity to deal with shocks. Investing in resilience should be central to WBG programming.

Lesson 2. Innovation and adaptation in managing FCV risks need to be continued while the program
may seek to address more directly drivers of conflict. Ethiopia has become a test case for the WBG’s FCV
Strategy, with the WBG seeking to stay engaged and making FCV-related adjustments through analytic
work, new operations focused on conflict-affected persons, as well as conflict sensitivity in design to
include provisions mandating equitable treatment of regions, third-party implementation arrangements,
greater use of partnerships, and increased use of remote and third-party monitoring. These efforts —and
particularly the tailoring of programming to a dynamic environment impacted by conflict -- should
continue and be deepened. Continued analytical work on understanding conflict dynamics and their
interaction with ongoing and potential WBG programming will be critical. Beyond mitigating impacts and
managing risks, the severity of Ethiopia’s FCV challenges and impact on the WBG’s broader mission of
reducing poverty points to the need for increased programming to address drivers of FCV.

Lesson 3. Build on the WBG’s role as a trusted partner while calibrating engagement on policy reforms
backed by a strong understanding of political economy. The WBG retained a close working relationship
with government throughout a CPF period marked by crises. The WBG was proactive in responding to
needs and concerns while communicating frankly but discreetly on sensitive issues. Maintaining this
stance of close partnership and engendering trust is important. At the same time, the CPF period saw
that the course of reforms, especially in macroeconomic management, was far from linear.
Implementation of reforms faced challenges related to the polycrisis but also to the political economy
involved in shifting away from past policies and the sheer scale of measures needed to reform the
economy, including the FX regime, SOEs, banking sector, and public financial management. The WBG's
quick response to support reforms was justified, but the provision of financial support might have been
sequenced differently rather than an upfront large DPF that supported significant but not comprehensive
reforms. The WBG should remain a committed partner but with support that is (i) calibrated to match the
enactment and implementation of reforms, (ii) designed to comprehend activities that maximize their
chances of success (e.g., complementary reforms to spur rapid private sector growth and safety nets to
mitigate short-term impacts), and (iii) coordinated with other partners, especially the IMF.
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Lesson 4. The full range of WBG capacity needs to be applied to unlock private sector development. A
disappointment in implementing the CPF was the continued limited development of the private sector.
IFC targets were not reached owing to market constraints. The one major success heavily involving the
WBG — the opening of the telecommunications sector — witnessed coordination and utilization of a wide
range of WBG instruments. This example of upstream policy engagement to open markets, investor de-
risking, and downstream investment from IFC involving risk-sharing with IDA, is instructive and should be
built upon. The engagement on macroeconomic reforms should be complemented by proactive private
sector involvement to solidify and deliver benefits from market openings.

Lesson 5. Partnerships have been critical to WBG effectiveness, underscoring the need for efficiency in
their structuring. Leveraging the respective strengths of development partners amplified the WBG’'s
impact. Thisis particularly the case working in conflict-affected areas where specialized capacity, notably
of UN agencies, can provide effective means of achieving outcomes. The experience of utilizing UN
agencies to implement Bank-supported operations in Tigray when the government could not credibly
implement allowed for equitable implementation across the country. At the same time, it proved to be
transaction heavy, pointing to the need for harmonization of implementation, monitoring, and reporting
modalities with partner agencies. The WBG should also continue to be proactive in cooperating on policy
advice, helping to convene and coordinate with partners around shared development objectives
(exemplified in the health, social protection, and water sectors), and in its analytical work.

Lesson 6. Operational design and implementation need to be flexible in order to adapt and respond in
a volatile environment. During the CPF period the WBG was able to accelerate disbursements, adjust
programming to better target more affected areas, and devise new types of operations focused on the
most vulnerable. Going forward, it will be critical to build in analogous flexibility in all operations, such as
including Contingent Emergency Response Components, having designs that allow for reallocation among
different parts of the country, and devising robust, nimble monitoring mechanisms to ensure delivery to
end beneficiaries and informing rapid course correction when needed. PforRs supporting national
programs proved flexible in allowing for greater results in some parts of the country while other areas
encountered challenges, especially from conflict.

Lesson 7. Spatial differentiation of WBG programming should be deepened. WBG support in many
sectors, notably health, education, and WASH was largely aligned with the government’s policy of
equitable service provision across states and woredas notwithstanding the CPF’s emphasis on spatial
differentiation. Relatively limited programming sought to target less well-performing areas — such as
corresponding DLIs in the Equitable Service Provision for Enhancing Prosperity PforR -- as well as
incentivizing better performance through special purpose grants. Other operations targeted specific
areas with specific issues, notably in the lowlands (the Lowlands Livelihoods and Resilience Project as well
as the regional Groundwater Resilience Project). Programming tailored to more specific local and regional
contexts was appropriate. This approach should be deepened, particularly given Ethiopia’s differing
climactic zones (emphasized in the Climate Change and Development Report forthcoming in FY24) as well
as expectation of more development driven by localities and the private sector rather than the more
centralized approach that has characterized much of Ethiopia’s development to date.

Lesson 8. Spatial nuance in programming must be complemented by adept engagement with Ethiopia’s
federal structure. The CPF’s emphasis on leveraging Ethiopia’s federal system remains relevant, but
needs to be updated given the evolved situation, namely: (i) the move away from past highly centralized
governance and increased need for coordination among tiers of government; (ii) the increase in tensions
in the country’s ethnic federal system; (iii) ongoing discussions around potential adjustments to this
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system. Results-based operations were national, yet delivery of results depended mostly on woredas and
states; while this did not lead to a misalignment of incentives as these operations generally performed
well, the issue of coordination grew inimportance. Going forward, operations should work with Ethiopia’s
federal structure with particular attention to how activities are financed and implemented on the ground.

Lesson 9. Addressing capacity constraints remains important for operational efficiency. The most
frequent operational bottlenecks were in procurement, contract management, and land acquisition and
resettlement. New operations need to think through these issues during preparation to ensure readiness.
Continued engagement with government on remuneration to allow for recruitment of qualified personnel
is needed. The WBG should also consider more comprehensive capacity building beyond episodic support
for implementation within each operation; such support on ESF, fiduciary, and other issues would be
consistent with the emerging focus on knowledge absorption called for in the WBG Evolution Roadmap.
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ANNEXES
Annex 1: Status of Ethiopia — FY18-FY22 CPF Results Matrix (Summary Table)

Description

Status at CLR

Focus Area 1: Promote Structural and Economic Transformation Through Increased Productivity

CPF Objective 1.1: Enhanced Business and Investment Climate, notably Access to Finance for MSMEs

Indicator 1: Parliamentary proclamations approved, or Government policies adopted to improve the business and
investment climate

Partially Achieved

Indicator 2: Value of financing to MSMEs facilitated through WBG projects and advisory services (USS million),
including to female-owned SMEs

Partially Achieved

Overall Rating

PARTIALLY ACHIEVED

CPF Objective 1.2: Increased Access to Reliable Energy Supply

Indicator 2: PPP project agreements/IPPs, consistent with PPP framework, signed

Focus Area 2: Building Resilience and Inclusiveness

CPF Objective 2.1: Improved Sustainability and Effectiveness of Safety Nets

Not Achieved

Indicator 1: Government funding to safety net programs (annual in USD)

Partially Achieved

- - - — - MOSTLY
Indicator 1: Population with access to electricity (%) Achieved ACHIEVED
Indicator 2: Electricity reliability: System Average Interruption Frequency Index in areas financed by WB projects Mostly Achieved

CPF Objective 1.3: Improved Agricultural Productivity and Commercialization S EETE
Indicator 1: Increase in the yield index for cereals/pulses (%), including in female-headed households Mostly Achieved ACHIEVED
Indicator 2: Increase in the yield index for selected animal products (%), including in female-headed households Mostly Achieved
CPF Objective 1.4: Improved Connectivity and Enhanced Regional Growth Centers and Secondary Cities
Indicator 1: Savings of journey time on roads upgraded by WB-financed projects (%) Partially Achieved MOSTLY
Indicator 2: Score in the Annual Performance Assessment (APA) for achievement in urban infrastructure and . ACHIEVED
. - Achieved

service targets by Urban Local Governments (ULGs), averaged across all cities

CPF Objective 1.5: New Approaches for Sustainable Infrastructure Financing and Debt Management Adopted A
Indicator 1: Debt management capacity increased Mostly Achieved ACHIEVED

Indicator 1: Improved geographic equity in health service delivery outcomes, based on
Penta3 Vaccine indicator for the bottom 20% of the lowest-performing Woredas

Achieved

PARTIALLY
Indicator 2: Average number of months of rural household food insecurity Partially Achieved ACHIEVED
Indicator 3: Proportion of Urban Safety Net Beneficiaries reporting an increase in household consumption as a Partially Achieved
result of the project (%), including in female-headed households
CPF Objective 2.2: Improved Equity and Utilization of Quality Health Services
ACHIEVED
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Description

Status at CLR

Achieved

Overall Rating

Indicator 2: Proportion of women in rural areas using a modern method of contraception (%)

CPF Objective 2.3. Increased Access to Improved Water and Sanitation

PARTIALLY
Indicator 1: People provided with access to basic (previously improved) water sources (%) Achieved ACHIEVED
Indicator 2: People with access to basic (previously improved) sanitation (%) Not Achieved
CPF Objective 2.4: Improved Basic Education Learning Outcomes
Indicator 1: Stuqents scoring at "below basic proficiency '|n English and mathematics (National Learning Not Achieved NOT
Assessment subject scores) (%), for Grades 4 and 8 and Girls ACHIEVED

Indicator 2: Improved geographic equity in education service delivery, based on Grade 8 completion rate for girls in
the bottom 20% of the lowest performing Woredas

Partially Achieved

CPF Objective 2.5: Improved Early Childhood Nutrition and Early Learning Outcomes

Indicator 1: Stunting prevalence in children aged 0-23 months (%)

Not Achieved

Indicator 2: Children reached with early learning and stimulation through WBG projects

Partially Achieved

NOT ACHIEVED

CPF Objective 2.6: Increased Access to Services and Job Opportunities for Refugees and Host Communities

MOSTLY
Indicator 1: Beneficiaries with access to social and economic services and infrastructure (million) Achieved ACHIEVED
Indicator 2: Documentation allowing refugees to work legally Partially Achieved
CPF Objective 2.7: Enhanced Management of Natural Resources and Climate Risks
Indicator 1: Total area with sustainable land management practices (hectares) Achieved ACHIEVED
Indicator 2: Total area reforested/ afforested (hectares) Achieved

Focus Area 3: Supporting Institutional Accountability and Confronting Corruption

CPF Objective 3.1: Increased Capacity and Improved Governance in Service Delivery

Indicator 1: Contracts awarded using competitive open procurement methods in targeted agencies (%) Achieved ACHIEVED
Indicator 2: PFM Benchmarking Rating System established in all regions Achieved
CPF Objective 3.2: Strengthened Citizen Engagement and Holding Government Entities Accountable
Indicator 1: Woredas in which pre-budget discussions were conducted, with improved % of female participants (%) Partially Achieved PARTIALLY
ACHIEVED

Indicator 2: Woredas in which Social Accountability Implementing Partners (SAIPs) facilitate the use of social
accountability tools

Mostly Achieved

CPF Objective 3.3: Improved Domestic Statistical Capacity for Enhanced Evidence-Based Policy Making and Monitoring

Indicator 1: Timeliness of statistics produced

Partially Achieved

Indicator 2: Ethiopia’s score on the Statistical Capacity Indicator

Achieved

MOSTLY ACHIEVED
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Annex 2: Ethiopia — FY18-FY22 CPF Results Matrix Evaluation

Objective

Indicators

Focus Area 1: Promote Structural and Economic Transformation Through Increased Productivity

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

CPF
Objective
1.1:
Enhanced
Business and
Investment
Climate,
notably
Access to
Finance for
MSMEs

Partially
Achieved

Indicator 1:
Parliamentary
proclamations approved,
or government policies
adopted to improve the
business and investment
climate

Baseline: 6 (2016)
Target: 11 (2021)

1. Partially Achieved
Actual: 6 (2020)
Source: IFC 601522

Indicator 2: Value of
financing to MSMEs
facilitated through WBG
projects and advisory
services (USS million)

Baseline: 42 (2016)
Target: 2,600
(2021)

2. Not Achieved
Actual: USS355M
(2022); USS$ 371
(2023)

Source: P148447,
P122764

Indicator 2.1: Value of
financing to MSMEs
facilitated through WBG
projects and advisory
services (USS million) to
female owned SMEs

Baseline: 42 (2016)
Target: 605 (2021)

2.1 Not Achieved
Actual: US$90 (2022)
US$186M (2023)
P122764

Lesson 1: Shocks such as the
pandemic and internal
conflict had major impacts
on implementation of
reforms initiated at the end
of 2018/2019.

Lesson 2: Engagement on
legislation needs to be
complemented with follow-
up on implementing
regulations and execution.

WB:
Women Entrepreneurship
Development

Ethiopia SME Finance Project
Trade Logistics Project

NQI Development Project
Economic Opportunities Program
ASA:

Trade and Competitiveness
Developing and Structuring

Insurance Program
Financial Deepening and Development
Program

Ethiopia Financial Inclusion Country
Support Program

Harnessing Innovation for Financial
Inclusion

Government Bond Market
Development

Support to Ethiopian Public
Enterprises Reform
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Objective Overall Indicators Baseline/ Target Status at CLR Lessons Learned WBG Program Instruments

Rating
CPF Mostly Indicator 1: Population Baseline: 25 (2016) | 1. Achieved Lesson 1: Sustained WB:
Objective Achieved | with access to electricity | Target: 50 (2021) Actual: 54.2 (2021) WBGengagement over the Elect. Network Reinforcement &
1.2: (%) Source: World long term comprehending Expansion
Increased Development investment, TA, and policy
Access to Indicators dialogue critical to progress. Ethiopia Geothermal Development
Reliable No quick fixes. Project
Energy Indicator 2: Electricity Baseline: 178 2. Mostly Achieved
Supply reliability: System (2016) Actual: 101 (2021) Lesson 2: A clear vision for ET Clean Cooking Energy Program
Average Interruption Target: 89 (2019) Source: P119893 electrification among multiple
Frequency Index in areas stakeholders is critical, ET Off-Grid Renewable Energy
financed by WB project including for least cost Program
planning and embracing all
technologies (off-grid, mini- | Ethiopia Electrification Program
grid, on-grid) as done under
Natl. Electrification Program | Access to Distributed Electricity and
2.0; Lighting in Ethiopia
ASA:
Ethiopia Energy Sector Review and
Strategy

Wind Power Resource Mapping and
Prioritization

Technical Assistance for Energy Sector

Reforms
CPF Mostly Indicator 1: Increase in Baseline: 0 (2016) 1. Mostly Achieved Lesson 1: Due to increasing WB:
Objective Achieved | the yield index for Target: 21.8 (2021) | Actual: 18 (2020) vulnerability to climate Second Agricultural Growth Project
1.3: cereals/pulses (%) Source: P148591 shocks, work in the rural Lowlands Livelihoods Resilience
Improved Endline survey data will sector should focus on both Project
Agricultural i T 0 0 growth and resilience. De-Risking, Inclusion, and Value

Productivity Indicator 1.1: Increase in | Baseline: 0 (2016) 1.1. Mostly Achieved
and the yield index for Target: 22.9 (2021) | Actual: 20 (2020) Lesson 2: Sectoral policy
cereals/pulses in female- Source: P148591 reforms are needed to MIGA.:
headed households (%) '

Enhancement for Pastoral Economy
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

Commercializ
ation

Indicator 2: Increase in
the yield index for
selected animal products
(%)

Baseline: 0 (2016)
Target: 21.8 (2021)

2. Not Verifiable
Actual: Underlying
project does not
include a composite
indicator for animal
products. Yields
increased by 39.0%
for Milk (Target:
41.2%); 39.0% for
Eggs (Target: 45.5%);
and 78.0% for Honey
(Target: 85.8%)
(2023).

Source: P119893

Indicator 2.1: Increase in
the yield index for
selected animal products
in female-headed
households

(%)

Baseline: 0 (2016)
Target: 22.9 (2021)

2.1. Not verifiable
Actual: Underlying
project does not
include a composite
indicator for animal
products. Yields
increased by 6.0% for
Milk (Target: 10.5%);
76.0% for Eggs
(Target: 85.3%); and
240.0% for Honey
(Target: 285.8%)
(2023).

Source: P119893

address an environment that
has limited incentives for
private sector investments in
agriculture, reduced returns
to investments, and
insufficient transformation.

Lesson 3: Consecutive
rainfall failures in the
lowlands diverted attention
from medium-term resilience
building to short-term
response. In this age of
climate change, future
programming should
anticipate these needs and
package a balanced set of
investments focused on
climate risk management,
delaying effect of climate
shocks, and facilitating fast
recovery

e Turaco Fast Moving Consumer
Goods

ASA:
Maximizing Finance for Development
in Agricultural and Food System in

Ethiopia

Technical Assistance for Reforming
Agricultural Policies and Regulations

CPF
Objective
1.4:
Improved
Connectivity

Mostly
Achieved

Indicator 1: Savings of
journey time on roads
upgraded by WB-
financed projects (%)

Baseline: 0 (2016)
Target: 56 (2021)

1. Partially Achieved
Actual: 42 (2022), 43
(2023)

Source: P117731,
P131118, P148850

Lesson 1: Long-term WBG-
GoE partnership since the
early 2000s has been
instrumental in positive
results.

WB:

Local Govt Dev Project Il

Ethiopia Urban Institutional and
Infrastructure Development Project
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Objective

Overall

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

and
Enhanced
Regional
Growth
Centers and
Secondary
Cities

Rating

Indicator 2: Score in the
Annual Performance
Assessment (APA) for
achievement in urban
infrastructure and
service targets by Urban
Local Governments
(ULGs), averaged across
all cities

Baseline: 65 (2016)
Target: 80 (2020)

2. Achieved
Actual: 94.29 (2023)
Source: P163452

Lesson 2: Bank engagement
led to results in terms of
reduced travel times but
need to also strengthen the
road financing and
maintenance aspects to
ensure the long-term
sustainability of the road
network.

Lesson 2: Infrastructure
expansion can create a large
number of job opportunities,
with particular benefits for
Ethiopia's unemployed
youth, women, and people
with disabilities, when they
draw on labor-intensive
implementation techniques.

Transport Sector Project
Road Sector Support Project

Expressway Development Support
Transport Systems Improvement
Project

HoA Regional Economic Corridor
Project (Addis -Djibouti Corridor)

ASA:
Training and Capacity Building for PPP
Implementation

Support for Instituting a PPP
Framework

Improving Worker and Community
Health and Safety in Construction and
other High-Risk Sectors

Ethiopia Railway Reform, Regulation
and Private Sector Participation Study

TA to promote integrated urban
planning in Addis Ababa to foster
green growth

Review of Ethiopian Rural Roads
Program
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

CPF
Objective
1.5: New
Approaches
for
Sustainable
Infrastructur
e Financing
and Debt
Management
Adopted

CPF
Objective
2.1:
Improved
Sustainability
and
Effectiveness
of Safety
Nets

Partially
Achieved

Partially
Achieved

Indicator 1: Debt
management capacity
increased

Baseline:
Government does
not conduct and
publish annual
DSAs in compliance
with international
practice (2016)
Target:
Government
conducts and
publishes annual
DSAs in full
compliance with
international
practice (2021)

1. Achieved

Actual: Government
itself does not
publish DSAs, but
consents to the
regular publication of
the DSAs on the
IMF/World Bank
websites. The most
recent DSA was
published in 2021.
GoE also publishes its
own debt positions.
Source: IMF website.

Lesson 1: Individual reform
efforts need to be part of a
comprehensive package of
macroeconomic reforms.
PPPs did not progress owing
to adverse market
environment; debt
management issues were
overshadowed by Ethiopia’s
worsened fiscal position in
the polycrisis

Lesson 2: There is major
private sector interest in
PPPs for a large market like

Indicator 2: PPP project

agreements /IPPs,
consistent with PPP
framework, signed

Indicator 1: Government

funding to safety net
programs (annual in
usD)

Baseline: 0 (2016)
Target: 5 (2021)

Focus Area 2: Bu

Baseline: USS 88
million (FY16/17)
Target: USS 400
million (FY21/22)

2. Not Achieved
Actual: 2 (2022) were
signed but were
never implemented
due to FX challenges

ilding Resilience and Inc

1. Partially Achieved
Actual: USS 179
million (2022)

USS 82million
Source-P172479.
USS4.7million
Source- P169943
USS$83.3 million
Source- P151712

Ethiopia, if market conditions
permit

lusiveness

Lesson 1: Rural targeting
and delivery systems worked
well despite heavy stress and
have the capacity for rapid
scale-up

Lesson 2: Transition to cash
transfers and rolling out of ID
systems are is important for
efficiency as well as limiting
opportunities for leakage.

WB:
Growth and Competitiveness DPF
series

IFC:
Ethiopia Doing Business Reform
Advisory Project

Ethiopia Investment Policy and
Promotion Advisory Project

ASA:
Ethiopia Railway Reform, Regulation
and Private Sector Participation Study

(P174624)

Advisory and Capacity Building
Support for GoE on PPPs (P172269)

WB:

Productive Safety Nets Project 4
Ethiopia Enhancing Shared Prosperity
Program

Urban Productive Safety Nets Project
Productive Safety Net Project

Urban Productive Safety Nets and
Jobs Project
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

Indicator 2: Average

number of months of
rural household food
insecurity

Baseline: 3.2
(2016)
Target: 2.0 (2021)

2. Mostly Achieved
Actual: 2.45 (2022)
Actual: 2.28 (2023)
Source: P146883;
P172479

Indicator 3: Proportion
of Urban Safety Net
Beneficiaries reporting
an increase in household
consumption as a result
of the project (%)

Baseline: 0 (2017)
Target: 80 (2021)

3. Achieved
Actual: 81 (2022)
Source: P151712

Indicator 3.1: Proportion
of Urban Safety Net
Beneficiaries reporting
an increase in household
consumption as a result
of the project, female-
headed households (%)

Baseline: 0 (2017)
Target: 80 (2021)

3.1. Non-Verifiable
Actual: N/A
Source: P151712.
Project does not
have disaggregated
indicators

Lesson 3: The challenge of
coordination among
humanitarian and
development assistance in
safety nets remains
significant.

Lesson 4: The expansion of
productive safety net as well
as skills development
approaches to urban areas
proved successful and can be
scaled up;

Lesson 5: Issues of
graduation remain
challenging owing to weak
job markets and continued
shocks that marked the
polycrisis period.

Strengthen Ethiopia Adaptive Safety
Neet Project

ASA:
Expanding Ethiopia’s Social Protection
System: Building the Jobs Agenda

Resilience in HD Service Delivery
System

Knowledge Products on Improvement
of Basic Services for the Bottom Forty
Percent

Beneficiary Incidence Analysis of
Decentralized Basic Services

CPF
Objective
2.2:
Improved
Equity and
Utilization of
Quality
Health
Services

Achieved

Indicator 1: Improved
geographic equity in
health service delivery
outcomes, based on
Penta3 Vaccine indicator
for the bottom 20% of
the lowest-performing
Woredas

Baseline: 55 (2016)
Target: 58 (2021)

1. Achieved

Actual: 63.3 (2022)
Source: MOH Reports
(DHIS-2) P151432

Indicator 2: Proportion
of women in rural areas
using a modern method
of contraception (%)

Baseline: 32 (2016)
Target: 45 (2020)

2. Achieved
Actual: 47.7 (2019)
Source: Mini DHS
2019

Lesson 1: Partnership with
Development Partners
through the SDG Pool Fund
and regular coordination has
helped the Bank maximize its
impact in difficult times of
the COVID-19 crisis and
conflict and insecurity in
various parts of the country.

Lesson 2: The health system
was relatively resilient in the
face of shocks, but
nonetheless capacity was

WB:
Enhancing Shared Prosperity through
Equitable Services Program

Ethiopia Health Sustainable
Development Goals Program/Project

Ethiopia COVID-19 Emergency
Response Project

Africa CDC Regional Investment
Financing Project

ASA:
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Objective

Overall

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

Rating

impaired, especially due to
conflict

Ethiopia Health Public Expenditure
Review.

Financial Feasibility and Sustainability
of social health insurance in Ethiopia

Ethiopia Sub-national Public
Expenditure review for Health

CPF Partially | Indicator 1: People Baseline: 61 (2016) | 1. Achieved Lesson 1: A long-term, multi- | WB:
Objective Achieved | provided with access to Target: 74 (2021) Actual: 77.2 (2021) sectoral, programmatic One WASH-Consolidated Water
2.3: basic (previously Source: Ethiopia approach is needed given the | Supply, Sanitation, and Hygiene
Increased improved) water sources WASH Joint enduring low rates of access | Account Project
Access to (%) Monitoring to water and sanitation
Improved Programme Ehiopia Second Urban Water Supply
Water and Lesson 2: Improving the and Sanitation Project
Sanitation Indicator 2: People with | Baseline: 28 (2016) | 2. Not Achieved enabling environment is key
access to basic Target: 40 (2021) | Actual: 17.6 (2021) for WASH sector Horn of Africa - Groundwater for
(previously improved) Source: Ethiopia development, including Resilience Project
sanitation (%) WASH Joint establishing regulatory body, | Ethiopia Urban Institutional &
Monitoring improving private sector Infrastructure Development Program
Programme engagement, strengthening
JMP 2021. Additional | capacity building and
6.4 million people enhancing financial
have access to sustainability.
improved sanitation
service since 2016.
However, the access
gap has widened
with the high rate of
population growth.
CPF Not Indicator 1.1: Students Baseline: 51.0 1.1. Not Achieved Lesson 1: There continues to | WB:
Objective Achieved | scoring at "below basic (2015) Actual: 61 (2022) be an important access General Education Quality
2.4: proficiency" in English Target: 41.0 (2022) agenda, but an even greater | Improvement Project 3
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Overall
Rating

Objective

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

Improved
Basic
Education
Learning
Outcomes

and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 4: English]

Source: National
Learning Assessment
22

Indicator 1.1.1: Girls
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 4: English]

Baseline: 54.2
(2015)
Target: 41.0 (2022)

1.1.1. Not Achieved
Actual: 64 (2022)
Source: National
Learning Assessment
2022

Indicator 1.2: Students
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 4: Maths]

Baseline: 35.6
(2015)
Target: 26.0 (2022)

1.2. Not Achieved
Actual: 56 (2022)
Source: National
Learning Assessment
2022

Indicator 1.2.1: Girls
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 4: Maths]

Baseline: 39.4
(2015)
Target: 26.0 (2022)

1.2.1. Not Achieved
Actual: 62 (2022)
Source: National
Learning Assessment
2022

Indicator 1.3: Students
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject

Baseline: 23.4
(2015)
Target: 13.0 (2022)

1.3. Not Achieved
Actual: 42 (2022)
Source: National
Learning Assessment
2022

quality agenda, particularly
in tailoring/improving
teaching methods and
learning environments to
improve outcomes.

Lesson 2: Prioritizing Early
Childhood Education is
pivotal to enhancing
children’s learning
capabilities and fostering
robust human capital
development.

Lesson 3: The need for close
collaboration with and
support for Regional
Education Bureaus (REBs) is
crucial to enhance successful
implementation of education
projects.

General Education Quality
Improvement Project - Equity

Enhancing Shared Prosperity through
Equitable Services

ASA:
Education Sector Public Expenditure
and Institutional Review

Learning Poverty Analysis: Status, Key
Factors, and Priority Reduction
Strategies.

Diagnosis of Skills Training System and
Employability of Youth

Out-of-School Children and
Adolescents in Ethiopia: Toward
Effective Policies and Implementation

25

Official Use Only




Overall
Rating

Objective

Indicators

Baseline/ Target

Status at CLR

Lessons Learned WBG Program Instruments

scores) (percentage)
[Grade 8: English]

Indicator 1.3.1: Girls
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 8: English]

Baseline: 25.8
(2015)
Target: 13.0 (2022)

1.3.1. Not Achieved
Actual: 45 (2022)
Source: National
Learning Assessment
2022

Indicator 1.4: Students
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 8: Maths]

Baseline: 35.0
(2015)
Target: 25.0 (2022)

1.4. Not Achieved
Actual: 40 (2022)
Source: National
Learning Assessment
2022

Indicator 1.4.1: Girls
scoring at "below basic
proficiency" in English
and mathematics
(National Learning
Assessment subject
scores) (percentage)
[Grade 8: Maths]

Baseline: 37.7
(2015)

Target: 25.0 (2022).

1.4.1. Not Achieved
Actual: 41 (2021)
Source: National
Learning Assessment
2022

Indicator 2: Improved
geographic equity in
education service

delivery, based on Grade

8 completion rate for
girls in the bottom 20%

of the lowest performing

Woredas

Baseline: 12.5
(2016)
Target: 25.5 (2020)

2. Mostly Achieved
Actual: 23.0 (2021)
Source: P151432
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

CPF Not Indicator 1: Stunting Baseline: 28 (2016) | 1. Not Achieved Lesson 1: Multiple shocks WB:

Objective Achieved | prevalence in children Target: 18 (2020) Actual: 27.2 (2021) affecting a large proportion Health Sustainable Development
2.5; aged 0-23 months (%) Source: Mini DHS of the population Goals Program

Improved 2019 overwhelmed nutrition

Early efforts in early years ASA:

Childhood Indicator 2: Children Baseline: N/A 2. Not Achieved o XXX

Nutrition and reached with early Target: N/A Baselines and Targets

Early learning and stimulation not set; no WBG

Learning through WBG projects projects focused on

Outcomes learning before age 6

CPF Mostly Indicator 1: Beneficiaries | Baseline: 0 (2017) 1. Achieved Lesson 1: The WHR window WB:

Objective Achieved | with access to social and | Target: 1.2 (2021) Actual: 1.4 (2022) is central in advancing policy | Development Response to

2.6: economic services and Source: P152822, and programmatic priorities Displacement Impacts (I and 1)
Increased infrastructure (million) P163050 in addressing refugees and

Access to host community needs, but Economic Opportunities Program

Services and
Job
Opportunitie
s for
Refugees and
Host
Communities

Indicator 2:
Documentation allowing
refugees to work legally

Baseline: 0 (2017)
Target: 30,000
(2021)

2. Partially Achieved
Actual: 2,675 (2022);
15,965 (2023)
Source: P163829

substantial TA is also needed
for implementation and
coordination of work.

Lesson 2: Work on host
communities and refugees
requires a whole-of-portfolio
approach, involving many
sectors. This in turn requires
strong coordination
internally within the WBG.

Lesson 3: Whilea a
progressive policy is in place,
implementation was slow
due to polycrisis but also
newness of approach being
embraced at implementation
levels; TA support needed.

ASA:
o XXX
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

CPF
Objective
2.7:
Enhanced
Management
of Natural
Resources
and Climate
Risks

CPF
Objective
3.1:
Increased
Capacity and
Improved
Governance
in Service
Delivery

Mostly
Achieved

Achieved

Indicator 1: Total area
with sustainable land
management practices
(hectares)

Baseline: 444,643
(2016))

Target: 1,500,000
(2021)

1. Achieved

Actual: 2,471,165 ha
(2022); 2,757,832 ha
(December 2023)

Source: P133133;
P163383; P170384;
P172479

Lesson 1:Achievement of
these results demonstrates
the scalability potential of
SLM practices at the
watershed level. These
enhance climate resilience
and sustain enhance
ecosystem services of

Indicator 2: Total area
reforested/ afforested
(hectares)

Focus Are

Indicator 1: Contracts
awarded using
competitive open
procurement methods in
targeted agencies (%)

Baseline:504,480;
36,195 (2016)
Target: 910,000
156,000 (2021)

Note: CPF baseline
and target did not
reflect underlying
operational
baselines and
targets — 2" figure

is derived from
underlying
operations

a 3: Supporting Institu

Baseline: 50 (2016)
Target: 75 (2021)

2. Achieved

Actual: 286,434 ha
(2022) — 5X increase;
301,777 ha (2023) —
nearly 6X increase
Source: P133133,
P163383, P156475

tional Accountability an

1. Achieved
Actual: 76.2 (2022)
Source: P150922

benefit to vulnerable
communities and for global
public goods. Results were
underpinned with the roll-
out of a major land
certification and registration
program which enhances
longer-term sustainability by
incentivizing additional
investments by land holders
in land management, value
chain development and small
business development.

d Confronting Corruption

Lesson 1: Further support to
accountability mechanisms
will enhance the credibility
of the Government in terms
of proper resource usage.

Indicator 2: PFM
Benchmarking Rating
System

established in all regions

Baseline: 0 (2016)
Target: 11 (2020)

2. Achieved
Actual: 11 (2022)
Source: P151432

Lesson 2: Strategic focus
should be given to enhancing
human resource capabilities
in PFM, offering incentives to
attract and retain talent.

Sustainable Land Management

Resilient Landscapes and Livelihoods

Climate Action through Landscape

Management

Oromia National Regional State
Forested Landscape Program

Ethiopia Public Financial
Management Project

Managing People, Structures and
Systems in Civil Service for Improved
Public Service Delivery
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

Lesson 3: The stability and
dedication of senior
leadership, coupled with
consistent follow-up,
profoundly influence the
successful implementation of
projects

SOE Financial Reporting & Oversight
in Ethiopia- Review of the CFR and
Corporate Governance.

Managing Public Resources for
Improved Service Delivery

Ethiopia: Improving Public Investment
Management

Public Expenditure and Accountability
Assessment

Ethiopia's Public Procurement System
Assessment/MAPS Il Tool

Advisory Support on PIM and IFRS
Financial Reporting of SOEs

CPF
Objective
3.2:
Strengthened
Citizen
Engagement
and Holding
Government
Entities
Accountable

Partially
Achieved

Indicator 1: Woredas in
which pre-budget
discussions were
conducted (%)

Baseline: 36 (2016)
Target: 60 (2021)

1. Not Achieved
Actual: 18% (2022)
Source: MoF
reporting

Indicator 1.1: Woredas
in which pre-budget
discussions were
conducted, with
improved % of female

Baseline: 46 (2016)
Target: 50 (2021)

1.1. Not Achieved
Actual: 42% (2022)
Source: P151432

participants (%)
Indicator 2: Woredas in Baseline: 223 2. Mostly Achieved
which Social (2016) Actual: 417 (2022)

Accountability
Implementing Partners
(SAIPs) facilitate the use

Target: 500 (2021)

Source: P151432

Lesson 1: Despite conflict,
improvements in citizen
engagement are still
possible.

Lesson 2: Constant follow up
from MoF is important to
drive results.

Lesson 3: Female
participation is low because
of social and cultural factors
hindering women to
participate in meetings far
from their homes. Bringing
the discussion at the nearby

WB:

Enhancing Shared Prosperity through
Equitable Services Program

Ethiopia Social Accountability
Program

ASA:
o XXX
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Objective

Overall
Rating

Indicators

Baseline/ Target

Status at CLR

Lessons Learned

WBG Program Instruments

of social accountability
tools

Kebele level could be one
solution.

CPF
Objective
3.3:
Improved
Domestic
Statistical
Capacity for
Enhanced
Evidence-
Based Policy
Making and
Monitoring

Mostly
Achieved

Indicator 1: Timeliness of
statistics produced

Baseline: 67%
execution rate of
the annual
statistical release
calendar (2016)
Target: 90%
execution rate of
the annual
statistical release
calendar (2022)

1. Partially Achieved
Actual: 71% (2019)
Source: P147356

Indicator 2: Ethiopia’s
score on the Statistical
Capacity Indicator

Baseline: 70 (2016)
Target: 80 (2022)

Note: Statistical
Capacity Indicator was
retired and converted to
Statistical Performance
Indicator (SPI) and
recalculated. SPI for
baseline year of 2016 is
50.82

2. Achieved

Actual (SPI): 61.09
Source: World Bank
Statistical
Performance
Indicators

Lesson 1: Strategic focus on
strengthening staffing and
building resilient and
independent organizational
structures at the national
statistics office and its
relationship with the
Ministry of Planning and
Economic Development is
needed to support timely
production, release, and
utilization of quality data.

WB:
Ethiopia Statistics for Results Project

ASA

Ethiopia Poverty and Equity
Programmatic ASA, FY21-24.
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Annex 3: Ethiopia National and Regional Lending Program FY18-FY24Q2 Planned Versus Actual

CPF Indicative Lending Amount Actual/Pipeline Lending Amount
Program (USS M) (USS M) (USS M)

(In USS millions)

FY18 Fy18
Roads for Market Access 1 375 Livestock and Fisheries Sector 1 170
Development Project
Livestock and Fisheries Sector | 1 150 Ethiopia Electrification Program (ELEAP) | 1 375
Urban Development 1 400 Enhancing Shared Prosperity through 2 700
Equitable Services
Electricity Access 1 250 General Education Quality Improvement | 2 300
Project 3
Energy Guarantee 1 50 Rural Safety Net Project 2 600
Competitiveness and Jobs 1 130 Urban Institutional and Infrastructure 1 600
Creation AF Development
Jobs Compact 1 200 Economic Opportunities Project 1 200
Berbera corridor Competitiveness and Jobs Creation AF 1 175
Skills Development 1
Total Commitments FY18 1555 3,120
FY 19 FY19
Roads for Market Access 1 375 Resilient Landscapes and Livelihoods 2 100
(moved from FY18) Project
Energy Guarantee (moved 1 50 Growth and Competitiveness 1 1200
from FY18)
Jobs Compact (moved from 1 200 Renewable Energy Guarantees Program | 1 10
FY18)
Berbera Corridor Lowlands Livelihood Resilience Project 2 350
Skills Development 1 One WASH—Consolidated Water 2 300
Supply, Sanitation, and Hygiene
Climate Action Through Landscape 2 500
Management
East Africa Skills Transformation for RI 1 75
project
Total Commitments FY19 - 2,535
FY20 FY20
Second Ethiopia Growth and 1 500
Competitiveness Programmatic DPF
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Ethiopia COVID-19 Emergency Response | 2 83
COVID -19 Supplemental to Ethiopia 2 250
DPF2
Africa CDC 75
Emergency Locust 32
Total Commitments FY20 939
Fy21 FY21
Ethiopia Digital Foundations Project 200
Additional Financing to GEQIP-E for 2 55
Refugees Integration
Urban Safety Net and Jobs Project 400
Additional Financing to GEQIP-E 123
Access to Distributed Electricity and 500
Lighting in Ethiopia (ADELE)
Strengthen Ethiopia’s Adaptive Safety 2 513
Net
Ethiopia: COVID-19 Education Response | 2 15
Project
Second Ethiopia Resilient Landscapes 2 178
and Livelihoods Project
Ethiopia Small and Medium Enterprises 1 200
Finance Project - Additional Finance
Additional Financing for Ethiopia COVID- | 2 207
19 Emergency Response Project
Enhanced Shared Prosperity Through 2 250
Equitable Services (ESPES) Second
Additional Financing
Total Commitments FY21 2,640
FY22 FY22
AF for Strengthen Ethiopia Adoptive 2 38
Safety Net Project
Second AF for Covid-19Emergency 2 206
Response
Response-Recovery- Resilience for 2 300
conflict Affected Communities in
Ethiopia
Ethiopia Food System Resilience Project | 2 600
HoA Ground Water for Resilience 2 210
EA Regional Statics P4R 3 100
De-Risking, inclusion, and Value 1 115
Enhancement for Pastoral Economy
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Emergency Locust Response Project 60
Phase 1 AF
Total Commitments FY22 1,629
FY23 FY23
Additional Financing-The Urban 58
Productive Safety Net and Jobs Project
Second Additional Financing for 350
Strengthen Ethiopia's Adaptive Safety
Ne
Ethiopia Program for Results (Hybrid) for 400
Strengthening Primary Health Care
Services.
Ethiopia Flood Management Project 300
Ethiopia Electrification Program 250
Additional Financing
Ethiopia Human Capital Operation 400
Total Commitments FY23 1,758
FY24 (Q1 & Q2)
Ethiopia Education and Skills for 200
Employability Project
Ethiopia Digital ID for Inclusion and 350
Services Project
AF -Trade Logistics Project 90
HoA Regional Economic Corridor Project 730
(Addis -Djibouti Corridor)
Health Emergency Preparedness, 195
Response and Resilience Program Using
the Multiphase Programmatic Approach
Eastern Africa Regional Digital 110
Integration Project SOP-II
Total Commitments FY24 (Q1 1,675
& Q2)
Grand Total (FY18-24) 1,555 14,296
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Annex 4: World Bank Portfolio and Project Performance Ratings during the CPF Period

Portfolio and Disbursements (National Program)

Fiscal year 2018 2019 2020 2021 2022 2023
Projects # 34 33 31 38 37 33
Net Commitment Amount 10,143.06]  11,355.10, 10,277.20| 12,034.73] 12,553.58/ 11,966.00
Total Disbursements Sm 4,496.33 5,599.86 5,821.10 6,378.19 7,120.00 7,097.20
Total Undisbursed Balance Sm 5,512.75 5,513.97 3,989.04 5,576.63 5,150.00 4,868.8
. . 1,370.36 2,139.75 2,034.78 1,119.60 1,177.80 1,692.71
Disbursement in FY Sm
Disbursement Ratio 22.3% 18.3% 23.5% 28.1% 19.1% 33.3%
# Problem Projects 7 8 2 0 2 0
# Projects At Risk 7 8 2 0 2 0
Commitment At Risk 1,634.50|  1,921.50 615.00 0 369.85 0
Ethiopia Components of Regional Projects
Fiscal Year 2018 2019 2020 2021 2022 2023
Projects # 4 5 7 7 10 10
Net Commitment
Amount (USSM) 442 592 730 719 1,895 1,895
IEG Ratings
Exit FY FY 18 FY19 FY20 FY21 FY22 FY23
# Projects Exiting Evaluated by IEG 2 4 4 3 1
Volume of Commitments (US$ M) 328 958 635 750 484 300
IEG % Outcome Satisfactory (MS or Higher) by # 0 75 100 100 100
IEG % Outcome Satisfactory (MS or Higher) by $ 0 70 100 100 100
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Annex 5: World Bank Advisory Services and Analytics

P162453

An Overview on the
Functioning of Cereal
Markets in Ethiopia

Agriculture and Food

2018

30-May-18

P164896

Pastoral Development
Trends and the way
forward in Ethiopia

Agriculture and Food

2018

18-Jun-18

P167468

Maximizing Finance for
Development in
Agricultural and Food
System in Ethiopia

Agriculture and Food

2019

14-Jun-19

P171230

Technical Assistance for
Reforming Agricultural
Policies and
Regulations

Agriculture and Food

2021

24-Jun-21

P161655

Ethiopia Higher
Education Science and
Technology

Education

2018

14-Sep-17

P168829

Ethiopia Education for
Refugees and
Resilience

Education

2019

28-Jun-19

P175041

Ethiopia: Public
Expenditure and
Institutional Review
(PEIR) of the Education
Sector

Education

2022

17-Jun-22

P162820

Ethiopia: Sustainable
Development of
Extractive Industries

Energy & Extractives

2018

28-Sep-18

P146616

Ethiopia Energy Sector
Review and Strategy

Energy & Extractives

2019

30-Jun-19

P151309

Wind Power Resource
Mapping and
Prioritization: Ethiopia

Energy & Extractives

2022

27-Jun-22

P171820

Ethiopia - Technical
Assistance for Energy
Sector Reforms

Energy & Extractives

2022

29-Jun-22

P171116

Ethiopia - Advisory
Services to the Climate
Resilient Green
Economy (CRGE)
Strategy

Environment, Natural

Resources & the Blue Economy

2022

15-Jun-22
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P175372 Ethiopia: Air Quality Environment, Natural 2022 | 16-Sep-21
Management and Resources & the Blue Economy
Urban Mobility ASA

P178233 Ethiopia: Addis Ababa Environment, Natural 2022 | 16-Dec-21
Solid Waste Resources & the Blue Economy
Management ASA

P147083 Trade and Finance, Competitiveness and 2018 22-Jun-18
Competitiveness Innovation

P152138 Ethiopia #A069 Finance, Competitiveness and 2018 | 13-Apr-18
Developing and Innovation
Structuring MTPL
Insurance

P159919 TA on National Quality | Finance, Competitiveness and 2018 | 29-Sep-17
Infrastructure Innovation

P155114 Ethiopia#P7 Promoting | Finance, Competitiveness and 2020 | 31-Oct-19
Inclusive Insurance Innovation
Program

P156978 Ethiopia: Financial Finance, Competitiveness and 2020 | 22-Jun-20
Deepening and Innovation
Development Program

P157954 Ethiopia Financial Finance, Competitiveness and 2020 8-Jun-20
Inclusion Country Innovation
Support Program

P162912 DFID Harnessing Finance, Competitiveness and 2020 16-Jun-20
Innovation for Financial | Innovation
Inclusion - Ethiopia

P170312 Ethiopia DMF Finance, Competitiveness and 2020 | 30-Jan-20
Government Bond Innovation
Market Development

P168506 Support to Ethiopian Finance, Competitiveness and 2021 26-Feb-21
Public Enterprises Innovation
Reform

P166120 Ethiopia IDA18 Refugee | Fragile, Conflict & Violence 2018 | 30-Jun-18
Advisory Support and
Analytics

P159333 Managing People, Governance 2018 | 29-Jun-18
Structures and Systems
in Civil Service for
Improved Public
Service Delivery

P159947 SOE Financial Reporting | Governance 2019 15-May-19

& Oversight in Ethiopia-
Review of the CFR and
Corporate Governance.
Providing TA/Training
on IFRS
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P157030

Managing Public
Resources for Improved
Service Delivery

Governance

2020

22-Jan-20

P159946

Ethiopia: Improving
Public Investment
Managment

Governance

2020

21-May-20

P169454

ETHIOPIA: PUBLIC
EXPENDITURE AND
FINANCIAL
ACCOUNTABILITY
ASSESSMENT

Governance

2020

24-Jun-20

P171945

Ethiopia's Public
Procurement System
Assessment using
MAPS Il Tool

Governance

2020

30-Jun-20

P176170

Development of
Strategy and Detailed
Action Plan to
Implement MAPS
Recommendation

Governance

2021

30-Jun-21

P176355

Ethiopia -Governance
GP-Advisory Support on
PIM and IFRS Financial
Reporting of SOEs

Governance

2022

30-May-22

P157131

ET Improvement in
Health Care

Health, Nutrition & Population

2018

29-Dec-17

P162961

Equitable Access to
Quality RMNCAYH

Health, Nutrition & Population

2018

29-Dec-17

P162962

Ethiopia’s Vital Events
Registration

Health, Nutrition & Population

2018

29-Dec-17

P162963

Sub National Public
Expenditure Review

Health, Nutrition & Population

2018

29-Dec-17

P162964

Tobacco and Khat Use

Health, Nutrition & Population

2018

29-Dec-17

P164946

Investing in the Early
Years

Health, Nutrition & Population

2019

30-May-19

P168448

Harnessing the Private
Sector for Health
System Strengthening
in Ethiopia

Health, Nutrition & Population

2019

28-Jun-19

P171948

Innovations for Building
Human Capital in
Ethiopia

Health, Nutrition & Population

2021

25-Feb-21

P175204

Ethiopia Health Policy
Dialogue and COVID19
Response Support

Health, Nutrition & Population

2021

25-Jun-21
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P175203

Leveraging Policies to
Stimulate Human
Capital Formulation in
Ethiopia

Health, Nutrition & Population

2022

28-Jun-22

P177658

Nutrition Service
Delivery Assessment in
Selected Areas of
Displacement in
Ethiopia

Health, Nutrition & Population

2022

20-Jun-22

P178024

Digital Technologies &
Human Development
New approaches to
enhance service
delivery

Health, Nutrition & Population

2022

17-Jun-22

P155877

Ethiopia Tax Policy
Studies

Macroeconomics, Trade and
Investment

2018

15-May-18

P162271

Ethiopia
Macroeconomic, Fiscal,
and Debt Dialogue

Macroeconomics, Trade and
Investment

2020

29-Jun-20

P175102

Ethiopia - Country
Economic
Memorandum

Macroeconomics, Trade and
Investment

2022

17-Jun-22

P148119

Impact Evaluation in
Ethiopia on Gender and
Entrepreneurship

Other

2019

30-Sep-18

P148635

Ethiopia IE Women
Agricultural Leaders

Other

2019

30-Jun-19

P148635

Ethiopia IE Women
Agricultural Leaders

Other

2020

1-Oct-19

P150119

The impact of CLTSH in
Ethiopia

Other

2020

18-Jun-20

P167196

Support to
operationalizing forced
displacement program
in Ethiopia, Kenya and
Uganda

Other

2021

10-Jun-21

P177075

Ethiopia Risk and
Resilience Assessment

Other

2022

27-Jun-22

P162855

Youth
entrepreneurship and
spatial match in urban
labor markets in
Ethiopia

Poverty and Equity

2019

31-May-19
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P167722

A Study on Lowland
Resilience in Ethiopia-
Building a more
developmental
approach to responding
to shocks

Poverty and Equity

2019

25-Jun-19

P167722

A Study on Lowland
Resilience in Ethiopia-
Building a more
developmental
approach to responding
to shocks

Poverty and Equity

2020

4-Mar-20

P162136

Ethiopia poverty,
employment, and
inclusion assessment

Poverty and Equity

2021

28-Sep-20

P170140

Ethiopia Jobs
Programmatic
Approach

Poverty and Equity

2022

20-Sep-21

P177354

Rural to urban and out
migration: Providing
evidence on the
economic aspects of
labor migration in
Ethiopia

Poverty and Equity

2022

28-Jun-22

P162987

Support to an approach
to developing jobs in
Ethiopia including a
certain percentage for
refugees.

Social Protection & Jobs

2019

31-Dec-18

P163386

Expanding Ethiopia’s
Social Protection
System: Building the
Jobs Agenda

Social Protection & Jobs

2019

14-Jun-19

P167524

SPORT AND YOUTH
INCLUSION IN ETHIOPIA

Social Protection & Jobs

2019

14-Jun-19

P167266

Scoping Cash Transfer
in Education

Social Protection & Jobs

2020

29-Jun-20

P167268

Resilience in HD Service
Delivery System

Social Protection & Jobs

2020

27-Jun-20

P170503

More, better, and more
inclusive jobs:
Preparing for successful
industrialization in
Ethiopia

Social Protection & Jobs

2021

21-Dec-20

P146931

Knowledge Products on
Improvement of Basic
Services for the Bottom

Social Protection & Labor

2018

31-Jan-18
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Forty Percent

P156434

Strengthening
Implementation of the
SP

Social Protection & Labor

2018

10-Oct-17

P163027

Just in Time Technical
Assistance to the
Ethiopian Government
on Jobs

Social Protection & Labor

2018

5-Jun-18

P163311

Beneficiary Indicdence
Analysis of
Decentralized Basic
Services

Social Protection & Labor

2018

31-Jan-18

P171356

ET - Inclusive
Development in local
areas of violence and
IDP hosting areas —
Risks and Opportunities

Social Sustainability and
Inclusion

2020

22-Jun-20

P175719

ET- Women
Empowerment-
Establishing a Gender
Platform in Ethiopia

Social Sustainability and
Inclusion

2021

24-Jun-21

P157087

Ethiopia Urban Policy

Social, Urban, Rural and
Resilience Global Practice

2019

14-Jun-19

P159744

Urban Land Supply and
Affordable Housing
Study

Social, Urban, Rural and
Resilience Global Practice

2019

14-Jun-19

P168433

Enhancing Gender
Inclusion through
Projects Operations
Support in Ethiopia
(EGI-t-POS)

Social, Urban, Rural and
Resilience Global Practice

2019

14-Jun-19

P168405

Training and Capacity
Building for PPP
Implementation

Transport

2019

28-Jun-19

P157623

Support for Instituting
a PPP Framework

Transport

2020

20-Dec-19

P168379

Improving Worker and
Community Health and
Safety in Construction
and other High-Risk
Sectors

Transport

2020

19-Jun-20

P172269

Advisory and Capacity
Building Support for
GoE on PPPs

Transport

2022

5-May-22
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P174624 Ethiopia Railway Transport 2022 | 2-Apr-22
Reform, Regulation and
Private Sector
Participation Study
P147910 TA to promote Transport & Digital 2018 | 30-Mar-18
integrated urban Development
planning in Addis
Ababa to foster green
growth
P161839 Review of Ethiopian Transport & Digital 2018 | 29-Jun-18
Rural Roads Program Development
P168947 Ethiopia: Housing and Urban, Resilience and Land 2020 | 29-Feb-20
Social Services for
Industrial Parks
P172091 Integrated Strategic Urban, Resilience and Land 2021 | 10-Jun-21
Development of Addis
Ababa
P157690 Sustainable and Water 2018 | 15-Jun-18
Equitable WASH
services in Ethiopia
P160390 Safety of Dams Water 2018 | 31-Dec-17
P167310 Strategic Water Water 2020 19-Jun-20

Resources
Management in
Ethiopia
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Annex 6: Statement of IFC’s Committed Portfolio and Advisory Portfolio

Program as of November 30, 2023 (US$ million)

FY18 FY19 FY20 FY21 FY22 FY23 | FY24 | FY19-FY24
Total LTF Commitments 0.0 43.1 361.0 860.0 175.1 415.2 150.0 2,004.2
Vol: Own Account LTF 0.0 43.1 19.8 10.0 3.0 260.0 0.0 335.9
Vol: Mobilization 0.0 0.0 341.2 850.0 172.1 155.0 150.0 1,668.3

Total Short-Term Finance 0.0 0.0 0.0 0.0 1.4 15.5 2.3 19.3
Investment Portfolio Advisory Portfolio
Client Committed Industry Total Funds
Amount (USS million)
(USS million)
Financial Sector 1.5 Financial Sector 6.0
Manufacturing, Agribusiness and 33.0 Manufacturing, Agribusiness and 9.5
Services Services
Disruptive Technologies and Funds 24.0 Disruptive Technologies and Funds 1.8
Infrastructure and Natural 260.0 Environment, Social and 0.9
Resources Governance
Total Investment Portfolio 318.5 Country Advisory and Economics 9.7
Public Private Partnership 10.1
Total Advisory Portfolio 38.1
Detailed Investment and Advisory Portfolio
Client Product | Commitment | Committed Amount
Year (USS million)
Global Partnership for Ethiopia Equity 2023 160.0
Safaricom Ethiopia Debt 2023 100.0
Infinity Solutions Debt 2022 2.9
EthioChicken Debt 2021 9.5
Soufflet Ethiopia Equity 2019 11.1
Cepheus Fund Equity 2019 15.0
Zoscales | Equity 2019 9.0
Dashen Bank Debt 2019 1.4
Hibret Bank Debt 2019 0.2
Tsemex Hotel Debt 2015 9.4
Total Investment Portfolio 318.5
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Advisory Portfolio as of November 15, 2023

Project name Primary Sector Name Amount
(US$ M)

Country Advisory and Economics 9.7
Ethiopia DB Advisory Project Non-Sector Specific Advisory Services 2.1
Ethiopia Investment Policy and Promotion Il Food & Beverages 0.6
Ethiopia Investment Policy and Promotion I Non-Sector Specific Advisory Services 1.0
Ethiopia Investment Policy and Promotion Il zgf\tfsglonal’ Scientific and Technical 0.7
Ethiopia Investment Policy and Promotion Il Textiles, Apparel & Leather 0.6
Ethiopian Investment Holdings Advisory Other (For Non-Investment Projects) 0.4
Ethiopia Subnational Investment Climate Agriculture and Forestry 0.2
Ethiopia Subnational Investment Climate Food & Beverages 0.4
Ethiopia Subnational Investment Climate Non-Sector Specific Advisory Services 1.2
Ethiopia Subnational Investment Climate Textiles, Apparel & Leather 0.2
Ethiopia Trade Facilitation Project Non-Sector Specific Advisory Services 2.3
Disruptive Technologies and Funds 1.8
Digital Gender-Ethiopia Program g;cr)\tiecses;onal, Scientific and Technical 1.0
SME V - Zoscales and Cepheus Collective Investment Vehicles 0.9
CTA — Public Private Partnership 10.1
Ethiopia Scaling Solar - Round 2 Electric Power 1.1
Ethiopia Wind Electric Power 0.9
Ethiopia Scaling Solar - Round 2 Electric Power 2.5
Ethiopia Telecom Sector Liberalization Information 3.6
Ethiopia Wind Electric Power 1.2
Ethiopia Wind Electric Power 0.9
Environmental, Social and Governance - IESGS 0.9
IESG Ethiopia financial institutions Sub project Finance & Insurance 0.4
IESG Ethiopia MAS Other (For Non-Investment Projects) 0.5
Financial Institutions Group 6.0
Capital Finance Excellence Center Ethiopia Finance & Insurance 0.2
thﬁélp;caling up and sustaining WRF in Finance & Insurance 08
Ethiopia Capital Market Development Project Finance & Insurance 0.9
ﬁzgi:apgi:niien:tn;?l Institutions Risk Finance & Insurance 1.0
LEJtr?(ijc:;cr);aerl?/reodmoting Access to Finance for the Finance & Insurance 07
Ethiopia Upstream Leasing Finance & Insurance 0.1
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Ethiopia Upstream Leasing Industrial & Consumer Products 0.1
Green Agro Solutions PLC Finance & Insurance 0.3
Kifiya Financial Technology Finance & Insurance 0.5
Movable Asset Based Lending Market Finance & Insurance 09
Development
Ethiopia Capital Market Development Project Finance & Insurance 0.6
Manufacturing, Agribusiness and Services 9.5
AgTech East Africa Agriculture and Forestry 2.2
CnC_MAS WIH Construction Materials Value Construction and Real Estate 0.0
Chain
CnC MAS WIH Construction Materials Value Nonmetallic Mineral Product 00
Chain Manufacturing '
CnC'MAS WIH Construction Materials Value Primary Metals 00
Chain
EE;Q/IAS WIH Construction Materials Value Transportation and Warehousing 0.0
ETHIOCHICKEN DSI Agriculture and Forestry 1.3
LUNA Livestock and Out-Grower Development Agriculture and Forestry 30
Project
Soufflet ET AS Phase 2 Agriculture and Forestry 0.9
Soufflet Ethiopia Advisory Services Agriculture and Forestry 2.2
Total Ethiopia Advisory Portfolio 38.1
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Annex 7: MIGA’s Guarantee Portfolio (as of Feb 2024)

Project Effective Expiry Investor Business Investor Gross
Name Date Date Name Sector Country Exposure
(USS M)
TM Geothermal Operations Plc 03/10/2021 03/09/2036 Tulu Moye SAS Infrastructure  France 117.0
Vodacom
. . . South
Safaricom Telecommunications 03/31/2023 03/30/2033 International Infrastructure Africa
Holdings (Pty) Ltd 1000.0
Alvima Import and Export PLC 04/20/2017 04/19/2027 Mr. Dirieh Ali Mawel Manufacturing Djibouti 5.4
Health Care Food Manufacturers g 307051 09/30/2031 Turaco Manufacturing Mauritius
Share Company 23.9
Health Care Food Manufacturers . .
Share Company 09/30/2021 06/14/2025 Turaco Manufacturing  Mauritius 19
ZAK Ethiopia Manufacturing and . -
Trading PLC 09/30/2021 09/30/2031 Turaco Manufacturing  Mauritius 3.2
ZAK Ethiopia Manufacturing and . -
Trading PLC 09/30/2021 06/14/2025 Turaco Manufacturing  Mauritius 0.7
Grand Total 7 Contracts 1,152.2

Outstanding exposure in USS million

Project Name el Expiry Sector FY18 = FY19 FY20 FY21
Date Date
Africa Juice TSC 03/12/2010 | 03/11/2020 | Agribusiness 6.96 5.36 - -
Alvima Importand | 04/20/2017 | 04/19/2027 | Manufacturing
Export PLC 5.41 5.41 5.41 5.41 5.41 5.41
TM Geothermal 03/10/2021 | 03/09/2036 | Infrastructure
Operations PLC - - - 67.50 | 67.50 117.00
Health Care Food 09/30/2021 | 09/30/2031 | Manufacturing
Manufacturers
Share Company - - - - 27.72 26.45
ZAK Ethiopia 09/30/2021 | 09/30/2031 | Manufacturing
Manufacturing and
Trading PLC - - - - 4.70 4.21
Safaricom 03/31/2023 | 03/30/2033 | Infrastructure
Telecommunications - - - - - 1,000.00
Total Outstanding
Exposure
Number of projects 2 2 1 2 4 5

12.37 | 10.77 | 5.41 | 72.91 | 105.33 | 1,153.07
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