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1. OVERVIEW

The Evolution Budget

1. To effectively fund the work for the evolution priorities, whilst responding to the cost
pressures and risks identified in the budget paper, the World Bank is proposing a 10 percent real
increase in its budget over two years, along with a significant investment in our proposed capital
spending program. This additional funding is critical for the Bank to meet our collective client,
shareholder, management, and staff commitment to the timely implementation of the initiatives agreed to
in the evolution roadmap. This request has been carefully calibrated against what is achievable in FY25 and
FY26 and reflected in a proposed 6 percent! real increase in our administrative budget in FY25, followed
by an additional 4 percent real increase in FY26. Beyond FY26, Management expects the administrative
budget to remain stable in real terms other than for volume related growth. It is noteworthy that although
the total additional budget needed for FY25 is US$334 million, US$144 million will be funded by the newly
initiated Bank-wide annual 5 percent productivity savings program. Management has initiated a
productivity savings exercise in the current planning cycle, requiring each Vice Presidential Unit (VPU) to
identify 5 percent of its Bank budget annually from less impactful spending for emerging priorities aligned
with our new vision and mission. This will be applied on a recurring annual basis, thereby providing a
stream of resources to fund new priorities and contain budget growth.

2. The Budget increase is sustainable. Increases in revenue forecasts, together with continuous
prudent budget management, will ensure that the proposed budget increase is affordable and will remain
well within sustainable limits. These projections come after several years of efforts to improve efficiency,
such as the FY15-17 Expenditure Review and the FY18-30 Capital Package.

3. Importantly, Management steadfastly upholds its commitment to sound budget management
and is on course to fulfill the US$1.1 billion FY18-30 Capital Package savings. Despite the cost
pressures linked to an expanding portfolio and the new Evolution initiatives, the World Bank will fulfill its
commitments four years early. With an estimated nearly US$700 million of Capital Package efficiency and
economies of scale savings implemented by FY23, and further savings embedded in the budget trajectories
for future years, the Bank expects savings to exceed the US$1.1 billion target by FY26, four years ahead of
schedule.

4. The proposed budget will enable the World Bank to respond to the deeply intertwined
challenges—poverty, pandemics, climate change, debt, conflict, food insecurity, and fragility— which
are eroding decades of hard-won development progress. The budget proposal reflects management’s
commitment to (i) expand the Bank’s financing capacity, (ii) emphasize private sector collaboration to
mobilize capital, (iii) utilize knowledge and evidence-based insights for transformative solutions, (iv)
launch Global Challenge Programs with replicable and scalable approaches for faster development results,
and (v) build a more efficient Bank that prioritizes output over input, operating with urgency. Importantly,
given the magnitude of global challenges, the Budget proposal reflects WBG’s commitment to broaden and
deepen partnerships through new arrangements that are more approachable, accessible, understandable, and
financially sustainable.

5. Substantial portfolio growth in recent years will continue in more challenging environments.
IBRD/IDA lending has surged from an average of ~US$45 billion in the FY17-19 pre-pandemic period to
~US$67 billion annually around 50 percent higher, surpassing 2018 Capital Package projections. More than
400 lending projects are approved annually, and more than 1,200 analytical and advisory (ASA) products

1 The request is in real FY24 dollars. An inflation adjustment of 4.1 percent will be made for FY25 based on average CY2023
actual inflation reported through Dec. 2023 (IMF database). See Annex I.
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are completed each year. The number of projects under supervision has increased from 1,570 projects
(US$244 billion) in FY19 to 1,778 projects (US$324 billion) in FY23, a 13 percent increase in the number
of projects, and a 33 percent increase in the volume of the portfolio. The volume share of the portfolio in
Fragile, Conflict and Violence (FCV) affected countries increased from 12 percent in FY19 to 23 percent
in FY23, rising from US$29 billion to US$73 billion. The portfolio share of sub-Sahara Africa has increased
from 32 percent to 40 percent (with the portfolio volume growing by 68 percent over this period). This
trend is expected to continue and reach a steady state around end-FY25 thereby aligning with the Bank’s
expanded vision to include the livable planet, addressing environmental challenges, and promoting a better
guality of life for all people. In previous years, Management has addressed the cost pressures associated
with the portfolio growth through recurring savings from efficiencies, cost recovery, and productivity
savings. Consequently, despite a 127 percent growth in the IBRD/IDA active portfolio volume in real terms
over the last 16 years, the administrative budget has contracted by 2 percent over the same period.

6. Investing in staff resources and skKills is crucial for addressing the increased complexity of
operations in the FCV context and challenges with an expanded fiduciary and Environmental and
Social Framework (ESF). To increase the speed of project implementation for greater impact and address
risks that extend beyond financial concerns, the Bank must enhance its support for project implementation.
Notably:
e Increase supervision support for substantial and high-risk projects for enhanced client-facing
engagement, to provide a boost for speeding implementation and addressing the near-term risks to
development impact.

e Address the cost pressures arising from the complex and expanding scope of operations in FCV
environments. Operating in Small States also present unique challenges. The Bank needs to manage
security costs and use third-party implementation. The development of the fragility and conflict risk
monitoring tool will help link operational and budget decision-making for FCV situations.

e The Bank also faces additional cost pressures relating to additional policy commitments, with the
policy commitments under IDA20, for example, requiring over 1,000 country-level actions and an
expanded fiduciary and safeguards framework. These pressures are particularly acute in low-
income and conflict-affected areas where the Bank’s programs are expanding.

e The Bank Budget will require resizing to address these cost pressures. Beyond financial
implications, these challenges pose significant threats to the Bank's ability to achieve development
goals and uphold its reputation, particularly in demanding low-income and conflict-affected
environments. Budget constraints necessitate heightened reliance on the contingent workforce and
External Funds (EF), introducing risks tied to EF dependency.

Addressing these challenges and costs is critical for the Bank to effectively roll out and implement the
transformational reforms agreed in the evolution roadmap.

7. The Bank is actively advancing on the evolution roadmap initiatives, redoubling the focus on
impact, speed, and efficiency. This includes introducing and operationalizing innovative financial and
knowledge products and services alongside fostering new partnerships. As outlined in the WBG Strategy
Paper, in FY25 the Bank will focus on (1) enhancing country engagements through programmatic
approaches across regions in support of the six Global Challenge Programs, enhancing client capacity to
speed up project implementation; and rolling out the Crises Preparedness and Response Toolkit; (2)
improving systems and processes, including elevating data quality and access, forming the new Digital
Vice Presidency Unit; introducing and operationalizing the new WBG scorecards for effectively measuring
results and impact; (3) strengthening knowledge and partnerships including introducing and
operationalizing new knowledge products and flagships, elevating client and staff capacity through WBG
knowledge academies, strengthening and expanding partnerships; (4) refocusing on people by introducing

2
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special measures in compensation for country offices and investing in operational staff learning; (5)
designing and rolling out innovative financial products, enhancing infrastructure and technology. These
require upfront investments and spending to drive innovation, use innovative technologies, and engage in
comprehensive consultations and outreach with diverse partners. Adequately funding the necessary
investments to design, rollout, and implement these initiatives is crucial to effectively deliver on the Bank’s
ambition and the desired impact for our clients.

Lending Outlook

8. The IBRD/IDA lending outlook for FY25 reflects US$372 billion for IBRD, while IDA is now
set at US$30 billion for FY25 as confirmed during the IDA20 mid-term review. Overall, FY25’s base
lending volume of US$67 billion for IBRD and IDA combined is around 50 percent higher than the US$45
billion per year (average) delivered in the FY17-19 pre-pandemic period, and above the 2018 Capital
Package assumptions. Pending the decision on the latest SALL adjusted proposal that will be discussed
with the Board in April, budget flexibility mechanisms available to management could be applied for any
increase in financial commitments either in IBRD or IDA above the base case for FY25. This approach is
consistent with past practice of not reflecting higher financing levels until approved by the Board.

Table 1.1: IBRD and IDA Lending Projections (US$ billion)

F¥24-25 IBRD and IDA Lending Projections

[USS billion)

|IBRD per FY24 Budget Document 39 36 a7
|IBRD projections for FY25 Budget Document 36 37
|DA per FY24 Budget Document 34 26 26
DA projections for FY25 Budget Document 30 30
IBRD and 104 per FY24 Eluu:lgei-: Documents 73 G2 83
Total IBRD/IDA Lenu:l'lng Projections for FY25 Bu dget Document’ Bo a7
FY25 Eudget Document projections vs FY24 Bu dget Document 4 4

'|BRD and DA projections may be revised pending the outcome of F5F discussions and
Board approval.

9. Portfolio Projections: Despite increased lending volumes in response to the various crises, the
number of projects under supervision is expected to stabilize at around 1,780 projects per year over the
FY23-25 period as a result of (i) approvals of larger, more transformative and impactful operations; (ii)
focus on scale with new additional financing approved for successful ongoing operations; and (iii) efficient
and more proactive management of the portfolio in addressing bottlenecks and redirecting resources by
closing old and slow disbursing projects or less relevant operations, such as earlier crisis-response or
COVID-19 related tasks (see Figure 1.1). Portfolio financing commitments are projected to follow an
upward trend aligned with the current lending outlook, surpassing the average annual increase projected in
the FY24 budget document (see Figure 1.2).

2 FY25 SALL-adjusted number was under review and was subsequently approved at $39 billion in June 2024.
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Figure 1.1: IBRD/IDA Supervision Portfolio (by number of operations)
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Figure 1.2: IBRD/IDA Supervision Portfolio (by net commitments, US$ billion)
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2. FY25 BUDGET PRIORITIES AND RESOURCE IMPLICATIONS

2.1 NET INCREMENTAL BUDGET PROPOSAL

10. The Bank will strategically invest an additional ~US$334 million in real terms in evolution
priorities and address the cost pressures that could impede progress as outlined in Table 2.1 and
elaborated in Section 2.2

Table 2.1: Summary of New FY25 Priorities and Cost Pressures (US$ million)?

FY25 Trajectory
Prior FY Budget’ 3,170
plus: Emerging priority areas requiring additional funding (in FY24S) -
Operational Units® 157
________ 1. Enhancing Country Engagements | .9
Global Challenge Programs 10
Client Capacity Building
Crisis Response Toolkit 1
Programmatic Approach
FCVs 18
______________ Addressing Risks e 55
........ 2. Improving Systems & Processes b .2
Data Bank 3
Digital VPU 12
Corporate Scorecard 1
Real Estate
T 11 O ISR 1
________ 3.Effective Partnerships e 22
Knowledge Products 11
Academies 8
| Parmershipforimpact e 3
L S, 13
Country Office Compensation 8
Learning 5
plus: Support for Priority Programs (in FY24S) -
Corporate Units 177
________ 1. Enhancing Country Engagements” e 100
........ 2. Improving Systems & Processes e 22
________ 3. Effective Partnershins s e 2
4. People 9
minus: Productivity Savings (in FY24S) (144)
plus: Effect of Inflation assumptions 138
FY25 and FY26 Budget Trajectory (Nominal) 3,498

*Assumes no upward adjustment to lending volumes relative to projections.
2FY25 starting budget is in FY24S.

3Includes ECR, OPCS, MDOPS Front Office and SMDDP Front Office which for budget purposes are defined as
Corporate Units.

*Includes $50m Corporate Contingency and other set-aside funding for institutional cost escalations in FY25.
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11. FY25 will require US$334 million to cover essential set-up costs, acknowledging that the pace
of rollout and implementation varies across initiatives. Some of the initiatives will continue to ramp up
through FY 26, expecting to reach a steady state by the end of FY26. The budget impact in FY25 will be
US$190 million in real terms, after accounting for units' productivity savings (US$144 million) allocated
to fund these priorities. After including inflation cost pressures over FY24 budget, the total net budget
increase for FY25 budget, in nominal terms, will be US$328 million. Management has high ambitions and
will persistently move forward with quick implementation of the priorities with greater impact. A larger
corporate contingency in FY25 will support advanced initiatives if necessary.

2.2 EVOLUTION PRIORITIES

12. In both Operational and Corporate Units, FY25 funding prioritizes country engagement with our
clients, while addressing cost pressures and laying the groundwork to improve systems and processes,
strengthen knowledge and partnerships, and shore up key items relating to People. The next paragraphs will
elaborate the estimated costs for each of the pillars and priorities in FY25.

Figure 2.1: FY25 Priority Program Budget Allocation by Four Strategic Pillars Breakdown for Operational Units
(FY24 US$ million)®

Enhanced Country Improved Systems & Effective Partnerships People ($13m)
Engagement (597m) Processes ($25m) ($22m) p
Global Challenge Programs ($10m) | O Data Bank (53m) O Knowledge Products ($11m) O Country Office
. Compensation ($8m
Client Capacity ($8m) O Digital VPU ($12m) O Academies ($8m) P (>8m)

O Partnership for Impact ($3m L i 5
Crisis Preparedness Toolkit ($1m) | @ Corporate Scorecard ($1m) P pact (53m) earning ($5m)

Programmatic Approach ($5m) O Real Estate ($8m)

Fragility Conflict & Violence ($18m)l O Others ($1m)

[ I R S S N

Addressing Risks ($55m)

Figure 2.2: FY25 Support to Priority Program Budget Allocation by Four Strategic Pillars — Corporate Units
(FY24 US$ million)

Enhanced Country Improved Systems & Effective Partnerships People ($9m)
Engagement ($101m) Processes ($42m) ($25m) -
O Contingency (550m) O Costs Escalation ($20m) QO Oversight Units ($11m)

Q Crisis Preparedness Toolkit ($1m)| 0 One World Bank Group {$7m) | 8 Partnerships for Impact ($7m) | O Staff Skills ($9m)

[ Effective Support to Operations | & Support to Data Bank ($15m) | Q Support Financial Capacity
(544m) ($7m)

O Corporate Support to Global
Challenge Programs ($6m)

3 Operational units include OPCS, ECR, MDOPS Front Office and SMDDP Front Office.
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a. Enhancing Country Engagements (FY25 US$199 million)

i. Operational Units (FY25 US$97 million):

13. Global Challenge Programs (GCPs): ensuring effective design, implementation, and
monitoring by fostering innovation and collaboration (US$10 million). The investments in the six GCPs
aim to scale up operations to tackle development challenges and will involve innovative approaches,
partnerships, and collaboration across the WBG. Deliverables include the design and launch of the GCPs,
training, support to pipeline development and implementation, developing monitoring and evaluation tools,
disseminating knowledge, and reporting progress.

14. Enhancing client capacity to speed up project implementation and strengthen country
systems (US$8 million). Investments in Hands-on Expanded Implementation Support (HEIS) for ESF and
procurement, along with ESF gap analysis, aim to address client capacity bottlenecks, thereby accelerating
project implementation and strengthening country systems. These efforts will lead to faster and higher-
quality delivery of environmental and social activities, procurement, and risk management, prioritizing
FCV-affected and low-capacity countries.

15. Rolling out the implementation of the crisis preparedness and response toolkit (US$1 million).
The new crisis preparedness and response toolkit, featuring the Rapid Response Option (RRO), enhances
crisis management capabilities and access to emergency funding for client countries. To operationalize the
RRO, investments are needed for system upgrades, training, and the preparation of Contingent Emergency
Response Projects (CERPS).

16. Delivering with scale and replicability through enhanced usage of programmatic approaches
(US$5 million)._Regions are shifting to more scalable and replicable approaches with new regional and
multi-phase programmatic approaches, including the operationalization and implementation of the GCPs,
across sectors that include energy, digital, environment, health, and food security. These, often complex,
new programs and operations will require strong coordination and resources to ensure a strong start to GCP
implementation and a more effective leveraging of programmatic approaches.

17. Increased costs and complexities in FCV operations require enhanced oversight and support
(US$18 million). Working in FCV environments imposes significant financial and operational pressures
due to the complexity and risks involved. Costs are substantially higher, with staffing and related expenses
in FCV countries exceeding those in non-FCV countries. There are also additional costs for security,
evacuations, travel, and third-party monitoring, necessary to maintain program engagement and oversight.

18. Addressing risks — scale up support for supervision to enhance development impact and
manage risks (US$55 million). The growth in project numbers and portfolio size, especially in lower-
income and FCV countries since FY18, has increased risks and supervision demands. The volume share of
the portfolio in FCV countries, for example, has increased from 12 percent in FY19 to 23 percent in FY23,
rising from US$29 billion to US$73 billion. The share of projects in sub-Sahara Africa has increased from
32 percent to 40 percent (with the dollar amount of the portfolio growing by 68 percent over this period).
To better mitigate risks and to improve implementation and delivery of results, an additional US$55 million
is proposed for supervision support in the most challenging environments.

ii. Corporate Units (FY25 US$101 million):

19. Corporate contingency fund has been increased by an additional US$40 million, bringing the
total to US$50 million. This strategic increment will enable the Bank to proactively address unforeseen



WORLD BANK FY25 BUDGET DOCUMENT — TEXT FOR PUBLIC DISCLOSURE

challenges in this ever-changing world and ensure swift and adequate funding for evolution priorities that
advance rapidly with implementation.

20. Supporting Global Challenge Programs through impact evaluations and legal support for
scalability and policy integration (US$6 million). Development Economics (DEC) will focus on impact
evaluations to assess the scalability of GCPs, informing the corporate scorecard and development outcomes.
Funding will support workshops, evaluations, and a programmatic support team. Legal (LEG) will integrate
these priorities into policies and procedures, and expand support scope on climate financing, and digital
services.

21. To enhance operational effectiveness and efficiency, corporate units will leverage advance
data analytics and technology to adapt their business models and support decentralized teams (US$44
million). LEG is intensifying support in regulatory work and policy refinement, while investment in
technology and sustainable practices is crucial for scalable solutions and aligning with environmental
responsibility. Additional investment is necessary for strengthening facilities support, particularly in fragile
and low-income areas, and to integrate real estate as part of the One World Bank Group, improve security,
and maintain sustainability compliance.

22, Developing innovative financial solutions, including, for example, for the Crisis Preparedness
Toolkit (US$1 million). Financial partners are developing and implementing climate-focused financial
instruments, like the Climate Resilient Debt Clause (CRDC) and the RRO, which require complex modeling
and reporting. To manage risks, independent evaluations and third-party advice using market data will be
essential, alongside collaboration with regional teams on project preparation and restructuring.

b. Improve Systems and Processes (FY25 US$67 million)
i. Operational Units (FY25 US$25 million):

23. Data Bank: elevating data quality and availability to sustain the World Bank’s credibility
and impact in country dialogue as a global convening power (US$3 million). The Bank's evolution
agenda will prioritize enhancing global expertise and providing technical assistance and training to bridge
data gaps, particularly in poverty and digital fields. This includes speeding up the gathering, processing,
and sharing of essential data like household surveys and securing new data for timely insights in key
countries. New database subscriptions and better integration of existing databases will facilitate
comprehensive analysis and support other priorities, such as GCPs. The consolidation initiative will also
include harmonizing data standards, improving data quality, and training.

24. The new Digital VPU will align the World Bank structure with the new mission, strengthening
digital offerings and solutions for clients, while the cross-cutting horizontals will help coordinate
across the five verticals (US$12 million). The establishment of the new Digital \VPU is a strategic move
to strengthen the Bank’s digital expertise, addressing skill gaps in areas like artificial intelligence (Al),
machine learning, cybersecurity, data platforms and others, to meet country demands and pipeline
development. The set-up of the Digital VPU includes recruiting the core management team, including the
vice president, additional directors and managers, as well as technical staff across various business lines
and regions.

In addition, a dedicated core team will reinforce Management’s commitment to outcome and strategic focus
through horizontals, cross-cutting areas to improve collaboration, impact measurement and reporting, and
knowledge sharing across the WBG.

25. The implementation of the new WBG corporate scorecards will require upgrades in systems,
skills, and client capacity for accurate outcome data (US$1 million). The WBG's transition to enhanced
scorecards calls for investments in advanced IT systems to enable effective data management. Recruiting
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skilled data scientists is crucial to ensure data integrity, while intensified client support will ensure accurate
gathering and reporting of project results.

26. Real estate costs in regions (US$8 million) have increased by ~US$8 million between FY19 and
FY23, driven by higher leases and depreciation in the Country Offices (COs). In recent years regions were
able to absorb these costs from the temporary savings from COVID, but this is no longer sustainable.

217. Other systems and processes (US$1 million) supported a stepped engagement that is required
across priorities. External and Corporate Relations (ECR) VPU has an active role to play in the effective
implementation of components of the Better Bank, including the one WBG representation, as well as
providing expanded support to financial partners.

ii. Corporate Units (FY25 US$42 million):

28. Set-aside includes funding for institutional cost escalations (US$20 million) such as utilities,
security, depreciation for IT and HQ facilities, and country office compensation adjustments approved in
the FY24 methodology with a phased approach.

29. Data Bank will be supported by corporate units in areas such as data strategy, data
governance, engaging in partnerships to facilitate data generation and access, data gathering, and
capacity building (US$15 million). Efforts and funding will focus on strengthening Bank systems,
standards, and skills around data science. Management is also accelerating the transition of corporate and
development data to a modern cloud-based data platform, revamping our intranet and external website, and
enhancing our learning platforms with Al to ensure knowledge is captured and shared effectively.

30. Working as One World Bank Group requires initial investments to align systems, processes,
and addresses legal risks, including from joint representation of WBG in the country offices (US$7
million). Examples include WBG Treasury Systems consolidation, which requires process re-engineering
and new licenses to maintain an integrated solution platform; a WBG approach to career development,
talent management, and succession planning, amongst others.

c. Effective Partnerships (FY25 US$47 million)

i. Operations Units (FY25 US$22 million)

31. New knowledge flagships and products (US$11 million) are required to implement the Bank’s
renewed mission and new climate commitments. This will involve bringing new skills and developing
guidance notes and tools for new core products, such as the Public Finance Review and Country Growth
and Jobs Report. It will also include formulating methodologies for new corporate commitments and
knowledge products, such as Livable Planets Flagships, Water Security Diagnostics, and business-specific
diagnostics. The focus will be on improving quality assurance, curating and sharing knowledge, scaling up
engagement, and extending country outreach to ensure that knowledge informs financing and is shared
across regions. Resources will also support learning for technical staff in the five verticals.

32. The World Bank Group Academy will elevate learning and capacity building for clients and
staff (US$8 million). Starting in FY 25, each vertical (People, Prosperity, Planet, Infrastructure and Digital)
will deliver 15 new programs focusing on critical areas such as decarbonization and energy transition, green
procurement and carbon markets, fiscal policy, and human capital. These programs will be crafted based
on the latest research and proven practices and delivered both in-person and online. The new program
curriculum will be piloted and tested by mid-FY25, with a comprehensive rollout planned throughout the
year, tailored to the diverse needs of audiences and the complexity of the subjects.
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33. Partnerships are critical to tackling the livable planet agenda, delivering on commitments
like the Methane Program from COP28, building consensus on social standards, and mobilizing
private sector capital (US$3 million). The Bank assumes a key role in the leadership, management, and
fiduciary responsibility of high-visibility partnerships. Beyond partnerships with multilateral economic
entities (G7/G20/G24, IMFC, OECD, MDBs Heads Group, and others) the Bank has entered new sector-
specific partnerships in critical areas such as health, climate, mobility, jobs, and revenue mobilization. The
Bank’s efforts in outreach, fund-raising, and civil society organization (CSO) engagements are set to
intensify, particularly in connection with the Global South and broader international community.

ii. Corporate Units (FY25 US$25 million)

34. Institutional Oversight Units — budget proposal includes funding in line with the Board
committees’ approval (US$11 million). The Bank is proposing to fund the entire amount recommended
by the relevant board committees. The operations team will work in partnership with the oversight units,
learning and sharing knowledge collaboratively.

35. Strengthening partnerships call for active contributions from the corporate units (US$7
million). The work includes Trust Funds Reforms for strategic alignment, donor transparency, and
integration into WBG planning and budgeting. It also involves enhancing IDA strategy, deepening
engagement with CSQOs, new donors, and philanthropies, and expanding partnerships with MDBs in areas
like IT and Finance to leverage technology and best practices. LEG also plays a key role in supporting
partnerships.

36. Increase financial capacity by developing and implementing innovative financial products,
mobilizing resources, and fostering partnerships (US$7 million). Finance Partners have developed new
financial instruments and are implementing balance sheet optimization measures such as portfolio guarantee
platforms, hybrid capital, and working on the callable capital, which are critical. The Bank must implement
these options, analyzing their implications, and crafting robust risk measures to preserve capital adequacy
and the triple-A rating for IBRD/IDA. Funding will be needed to further the work on the Livable Planet,
enhancing analytics for IDA 21 discussions and external funds, and advancing the co-financing program.

d. People (FY25 US$22 million)

i. Operations Units (FY25 US$13 million)

37. Country office compensation measures (US$8 million) refer to the budget impact of specific
measures that address macroeconomic volatility that staff in some country offices are facing, where
excessively high inflation has eroded the purchasing power of salaries to untenable levels.

38. Investing in operational learning for our staff is a strategic imperative to address skill gaps
in critical areas and develop new skills (US$5 million) including Al, project and team management, and
technical areas of expertise. While these efforts will be coordinated with the knowledge bank for upskilling
over time, it will require funding to adjust the current norms and right-size the budget for operational staff
training.

ii.  Corporate Units (FY25 US$9 million)

39. Human Resources (US$ 9 million) initiatives will persist in the efforts to empower staff through
expanding leadership development program, managerial effectiveness, and integrated talent management.
It also includes enhancing staff services, such as health and wellness, and Ethics and Internal Justice
services.
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2.3 PRODUCTIVITY SAVINGS

40. Starting this year, the Bank is committed to conducting an annual productivity savings exercise,
targeting a 5 percent reallocation to support new priorities and foster ongoing renewal and operational
efficiency across the organization. The latest exercise has successfully generated US$144 million in
productivity savings, which will be fully directed towards the priority areas outlined above. All units*
participated in this exercise, and although few units identified productivity savings above or below this
target, the overall outcome was at 5 percent.

41. Advisory Services and Analytics (ASA) Rationalization (US$34 million): Management will
identify areas where through prioritization we can reduce and/or consolidate non-core analytical work,
including streamlining documentation for County Partnership Frameworks (CPFs) and limiting certain
flagship reports to one per year. The Bank will also be more selective and limit its focus to transformative
areas in Country Partnerships Framework by greater leveraging of partnerships with Multilateral
Development Banks (MDBs). This approach will result in dropping non-core activities and redirecting
resources, including staff work programs.

42. Project and Portfolio Consolidation (US$28 million): Emergency and crisis-related projects will
be closed as necessary, including those related to COVID-19 operations that are currently active in the
portfolio. Units will consolidate their portfolios and increase use of regional MPAs, while discontinuing
work on projects that have been stalled for more than three years. The Bank will withdraw from business
lines with limited potential for transformational impact or where other organizations may have greater
competency.

43. Corporate Units Rationalization (US$24 million): The Bank will consolidate technology by
decommissioning certain products and services and by modernizing other data products on its next-
generation cloud-based platforms. This involves increasing the utilization of Power BI, dashboards, and
expanding the usage of Al-based tools for specific services such as translation and interpretation.
Additionally, the Bank will transition to a home-based work modality on Fridays and will implement a
"weekend schedule" for facilities. Adjustments to the food services program will include scaling back hours
amongst others.

44, Institutional and Operating Efficiencies (US$17 million): We will reduce project preparation
times, streamline and simplify the review and approval of ESF instruments by reducing review time and
simplifying processes through automatic approvals, virtual meetings, and utilizing a simplified technology-
enabled comments platform. In corporate units, we aim to reduce the participation costs in global
conferences and events and decrease use of contractual services and short-term consultants. Additional
efficiencies will be achieved by streamlining and better utilizing technology in benefits program
administration, such as disability support, compensation market surveys data management, and identity
theft programs.

45, Country Program Shifts (US$14 million): We are reviewing and reducing work programs in
select countries where demand is decreasing, or uncertainty is increasing. This will involve scaling down
our in-country footprint and reducing country office operating costs in certain locations. Additionally, the
Bank will continue rationalizing HQ CMU Anchor units and establishing WBG Resident Representatives
in joint offices.

4 Independent Evaluation Group (IEG), Accountability Mechanism (AM), and the Board were excluded from this exercise.
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46. Functional Review/Remapping (US$12 million): We are reviewing strategic staffing plans to
enhance work program efficiencies, consolidate, and redeploy resources. This will involve shifting staff
resources from existing work programs to Evolution priorities, where appropriate.

47. Process Rationalization (US$5 million): We are simplifying and streamlining processes within
and across the WBG. This includes strengthening our shared service delivery model and simplifying the
time-consuming billing process and standardizing and automating reports.

48. Operational and Research Support (US$4 million): We will create stronger knowledge delivery
systems by reallocating resources from production to delivery and transitioning from current research
programs to Evolution priorities. We will establish a joint WBG research program on private financing and
mobilizing private capital. Additionally, we will cease support for legacy data systems.

49, Rationalization & Consolidation of Business Lines (US$3 million): We will consolidate or end
business lines to achieve economies of scale, shift resources to priority activities, and de-emphasize lower-
priority programs. This includes tracking COVID-19 and its impacts (such as COVID and inflation
trackers), as well as the Service Delivery Indicators (SDI) and global initiatives related to the Blue economy.

50. Other (~US$3 million): In instances when project timelines are delayed due to dependencies with
the advancement of other initiatives, such as the necessity of the One WBG approach alignment prior to
project execution in some corporate units, we have proactively identified the productivity savings to
maintain momentum and boost support to evolution priorities.
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3. FY25 ADMINISTRATIVE BUDGET PROPOSAL

3.1 BUDGET TRAJECTORIES

51. Management proposes a 6 percent real increase in FY25. This additional funding is critical for the
timely implementation of the Evolution initiatives. The budget proposal has been carefully balanced for
what is achievable in FY25, taking into account any productivity savings.

52. The “All Funds’ trajectory for the sum of the Bank Budget (BB) and External Funds (including
Bank Executed Disbursing Activities [BEDAs], Reimbursable Advisory Services [RASs] and Externally
Financed Outputs [EFOs]) shows a real increase of 3.4 percent in FY25 (nominal growth of 7.6 percent).

Table 3.1: FY19-25 Administrative Budget and External Funds Trajectories (US$ million)

Nominal $ FY19 FY20 FY21 FY22 FY23 FY24 FY25
Bank Budget (BB) Trajectory 2,611 2,721 2,787 2,851 3,035 3,170 3,498
External Funds (EF) Assumptions® 1,616 1,795 1,723 1,720 1,771 1,950 2,011
FY19-27 Total All Funds Trajectory 4,226 4,516 4,510 4,571 4,806 5,120 5,509
YoY BB Budget changes (Nominal) 4.2% 2.4% 2.3% 6.5% 4.4%  10.3%
YoY BB Budget changes (Real) 2 1.8% 1.0% 0.0% 1.1% 1.0% 6.0%
YoY All Funds Budget changes (Nominal) 6.9% -0.1% 1.4% 5.1% 6.5% 7.6%
YoY All Funds Budget changes (Real) ° 4.3% -1.5% -0.9% -0.2% 3.0% 3.4%
Share of External Funds to All Funds 38% 40% 38% 38% 37% 38% 37%

External Funds: budget document figures shown for FY19-23, estimates for FY24 and projections for FY25.
“Deflator used is 4.1% for FY25. Source: IMF Databases.

*Numbers might not add up due to rounding.

3.2 KEY PERFORMANCE INDICATORS

53. The Bank uses several budget performance indicators to assess the effectiveness and
efficiency of its operations. Key performance indicators (KPIs) include alignment of resources with
strategic priorities, financial sustainability and resilience, and budget efficiency. The KPIs will keep the
Bank more strategically focused and accountable, breaking away from the habit of micromanaging finances
as materiality is what matters and not the details. The KPIs are monitored and reported annually. The revised
set of indicators maintains a focus on strategic alignment, financial sustainability, and budget efficiency.
Budgets are assessed against revenues (anchors) and levels of lending, supervision, and disbursements to
connect them to our business impact. External funds are tracked for exposure risks. The dashboard provides
the figures for the last five years where possible, with the averages and commitment targets where
applicable. As the new business planning process is fine-tuned, new indicators are being considered to track
strategic alignment with priorities, capital budget adequacy, and trust fund integration.
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Table 3.2: FY19-24 Key Performance Indicators

Areas Budget Indicators Target FY19 FY20 FY21 FY22 FY23  5-yr Average FY24 plan Variance

Strategic Alig Operational Units Share of Unit Budgets (BB)| Monitored 58.2% 59.6% 60.1% 60.8% 61.2% 60.0% 61.1% W-0.1%

Financial Sustainability| IBRD Budget Anchor 80%-60% 79% 74% 66% 65% 60% 69% 73% A 13%

and Resilience IDA Budget Anchor <100% 98% 81% 67% 74% 70% 78% 68% W -2%
Share of External Funds to All Funds Monitored  39% 39% 38% 38% 39% 39% 36% W -3%

Budget Efficiency Bank Budget to Lending Volume Ratio Monitored 58 44 38 38 40 a4 48 A 20%
Bank Budget to Portfolio Volume Ratio Monitored 11 10 9 9 9 10 9 = 0%
Bank Budget to Disbursements Ratio Monitored 69 63 55 55 55 59.4 n/a

* Indicators for FY19-23 are based on actuals and for FY24 are based on estimates
! Operational Units refer to Regions, Practice Groups, and respective centralized budget. Does not include OPCS, ECR.
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4. FY25 BUDGET PROPOSAL DETAILS

4.1 OPERATIONAL UNITS

54. The budget for operational units will increase by US$145 million, reflecting our commitment
to priority programs outlined in Chapter 2. Specifically, the Country Engagement (CE) funding will grow
by US$50 million, a 5 percent increase, the Global Engagement (GE) by US$32 million marking a
significant 28 percent increase, and the Program and Practice Management (PPM) by US$63 million, or 8
percent increase. These amounts take into account productivity savings. The ratio of operational unit
budgets will be maintained within the 60 percent range.

Table 4.1: FY24-25 Resources by Work Program and Funding Source (US$ million)!

BA BULD A )
D A BUD RA OR
TOTAL OPERATIONAL UNITS 1,946 2,001 3,305 3,512
Client Engagement 1,155 1,238 2,280 2,415
Country Engagement 1,040 1,090 1,907 1,995
Global Engagement 115 148 373 419
Program & Practice Management 790 853 1,025 1,098
Grant Making Facilities 35 35 35 35
TOTAL OPERATIONS 1,981 2,126 3,340 3,547
CORPORATE UNITS 1,274 1,384 1,673 1,783
o/w Oversight Units 77 90 93 105
TOTAL: ALL UNITS 3,254 3,510 5,013 5,331
TOTAL: ALL UNITS (excl. GMFs) 3,219 3,475 4,978 5,296
CENTRALLY MANAGED ACCOUNTS 106 178 106 178
o/w Corporate Contingency 10 50 10 50
TOTAL TRAJECTORY 3,360 3,688 5,120 5,509
o/w Funded by External Funds (190) (190) (1,950) (2,011)

Net Trajectory Funded by IBRD/IDA 3,170 3,498 3,170 3,498
'Assumes no upward adjustmentin lending volumes in FY25 relative to projections.

’FY24 reflect some post-Budget Document adjustments and current EF estimates.

55. The CE budget increase includes incremental funding such as to address risks and rising cost
pressures in FCV, to scale up support for supervision, roll out the Crisis Preparedness and Response ToolKit,
as well as support client capacity building and enhanced programmatic approaches.

56. The GE budget increase supports the five verticals for Enhanced Country Engagement (e.g.,
GCPs); Improved Systems and Processes (including data bank, Digital VPU technical staff), and the
strengthening of partnerships (knowledge products, academies, partnerships for impact).

57. The PPM budget increase prioritizes areas such as improved systems and processes (Digital VPU
- Managerial positions, real estate cost pressures), effective partnerships (like the staff learning component
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of knowledge compact and academies), and people-focused initiatives (such as compensation measures for
country office staff and stepping up operational learning).

58. Grant-Making Facilities: Consistent with the Executive Directors’ input in past years, funding
for the Consultative Group for International Agricultural Research (CGIAR) (US$30 million) and the State
and Peacebuilding Fund (SPF) (US$5 million) will remain at FY18 levels over the planning period. As part
of the ongoing effort to strengthen accountability, tools, and approaches to deepen citizen engagement in
operations and country strategies support will continue to be provided to the Global Partnership for Social
Accountability from GE budget to partner with CSOs.

59. Financial Intermediary Funds (FIFs): In FY25, the World Bank will continue with the uniform
recovery rate of 17 percent of total costs. The uniform approach reflects (i) simplicity; (ii) transparency;
(iiii) repeatability and verifiability; and (iv) practicality in assessing the cost recovery rate. It is important to
note, however, that at this rate, the World Bank is providing a subsidy of about US$9 million in its provision
of the actual costs of hosting FIF secretariats. Prior to FY24, the World Bank had a myriad of cost recovery
mechanisms and recovery rates across all Financial Intermediatory Fund (FIF) secretariats hosted by the
Bank, creating unequal treatments across FIFs. During September to October of 2023, we engaged
PricewaterhouseCoopers Luxemburg as an independent external reviewer to review our cost recovery
methodology. This review has led to the adoption of a uniform approach (17 percent of total costs applied
to recover indirect costs). Despite the subsidy, the World Bank will maintain this rate due to its commitment
to increasing the level of resources available for development with its partners.

4.2 OVERSIGHT UNITS

60. The budget proposals by the Integrity Vice Presidency (INT), Group Internal Audit (GIA),
Independent Evaluation Group (IEG) and the Accountability Mechanism (AM) have been reviewed
and endorsed by their respective Board Committees. The World Bank has allocated a budget of US$89.5
million for the Institutional Oversight Units for FY25. This allocation represents an overall increase of 16
percent (nominal) for these units compared to the Bank’s overall increase of 10.3 percent. Specifically, the
GIA will see a substantial 32 percent rise in its budget, while the IEG's budget will grow by 8 percent. Since
FY?22, the cumulative budget growth for the Bank's portion of the oversight units have reached 36 percent
nominal, outpacing the Bank's overall growth of 23 percent.

Table 4.2: FY22-25 Institutional Oversight Units’ Budgets (US$ million)

Change:
FY25Vs FY22

$ %

FY22 FY23 FY24 FY25

Integrity Vice Presidency 21.6 24.0 24.7 29.5 7.9 36.5%
Group Internal Audit * 9.4 111 123 16.3 6.9 72.9%
Independent Evaluation Group 29.0 30.5 31.8 34.2 5.2 17.8%
Accountability Mechanism 2 5.9 8.0 8.5 9.6 3.7 63.4%
Institutional Oversight Units 65.9 73.5 77.4 89.5 23.6 35.9%

'FY24 budget reflects post-Budget Document adjustments for GIA.

2Accountability Mechanism (AM) referred to as Inspection Panel in the Budget Documents prior to FY22. AM
Secreteriat established in FY22. Starting FY23 AM budget includes budgets of Inspection Panel and
Accountability Mechanism Secretariat/Dispute Resoultion Service.
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4.3 CORPORATE UNITS

61. The total budget for corporate units increases by US$110 million or 9 percent over FY24. The
additional funding will help to provide corporate support to, for example, the Crisis Preparedness Toolkit
and the implementation of the new WBG Scorecard, increasing financial capacity, and enhancing
effectiveness across various domains—data, knowledge, technology, legal advice, HR initiatives, and
incremental allocations to oversight units (see details in Table 4.2).

4.4 GLOBAL FOOTPRINT

62. The Bank continues its strong commitment to decentralization and plans to strengthen its in-
country presence and enhance its capacity to support clients, particularly in IDA and FCV locations.
This includes strengthening field offices, expanding the Bank’s global footprint, and establishing stronger
partnerships at the country level. The Bank aims to bring decision-making closer to clients, improve
integration of global and country knowledge, and enhance support for countries in crisis recovery and to
long-term development efforts.
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5. CAPITAL BUDGET

5.1 OVERVIEW

63. The World Bank’s capital investment program supports heightened demand for strategic
investments in facilities, security, and Information Technology (IT) in an environment of increasing
global costs. Despite escalating global costs and heightened demand for business and technology
infrastructure, capital budget levels have remained flat in nominal terms since FY19, limiting the Bank’s
ability to support operations and boost staff productivity. This situation cannot be sustained considering our
evolving needs for digital transformation, knowledge, post-COVID-19 working models, global footprint
agenda, security, achievement of the Bank’s sustainability goals, and infrastructure maintenance.

64. The indicative capital budget for FY25 is US$416 million, 93 percent higher than the
approved FY24 budget, with US$155 million for Facilities and US$261 million for IT investments.
The impact of these investments on depreciation and cloud subscription costs has been considered during
budget planning and reflected in the Bank’s budget trajectory.

5.2 FACILITIES

65. Facilities investments will increase over previous levels as the Bank addresses evolving
business needs, optimizes space utilization, and modernizes aging facilities. This is necessary to support
the One WBG real estate approach to emphasize space optimization (including making strategic leasing
versus own choices) in a safe and sustainable environment, to foster a seamless workplace experience
globally, and to enable the delivery of the Bank's expanding work program. The multiyear modernization
of headquarters (HQ) buildings will optimize space and replace or upgrade aging critical infrastructure with
more energy-efficient alternatives for carbon emission reduction. Investments in COs increased prioritize
increasing seating capacity by approximately 30 percent will meet the needs of an increasingly
decentralized staff.

5.3 TECHNOLOGY

66. Investments in Technology have increased considerably over the last several years, thereby
accelerating the WBG's adoption of business-driven technology solutions to support the evolution
priorities. The WBG’s Information Technology Annul Investment Plan (AIP) process has been informed
by a business need to harness technology effectively, including adopting a unified approach for consistent
IT experiences across the WBG, using responsible Al to enhance operations, delivering business-value
driven solutions, focusing on reusable and efficient solutions, prioritizing eco-friendly practices, ensuring
global accessibility and connectivity, and fostering innovation by challenging norms. Going forward,
additional funding will focus on digital transformation in the following key areas: transforming operations
systems for enhanced user experience, efficiency, and risk mitigation; enhancing knowledge sharing and
learning platforms with Al-powered capabilities; implementing a robust enterprise data strategy and
governance arrangement; and upgrading IT core infrastructure for security and reliability. This
transformation program would be governed adaptively, ensuring that investment funds are released in
smaller increments to those initiatives with the highest business value creation forecasts.

19



WORLD BANK FY25 BUDGET DOCUMENT — TEXT FOR PUBLIC DISCLOSURE

20



WORLD BANK FY25 BUDGET DOCUMENT — TEXT FOR PUBLIC DISCLOSURE

6. BUDGET RECOMMENDATIONS

6.1 ADMINISTRATIVE AND CAPITAL BUDGET

Management seeks Board approval of the FY25 Administrative and Capital Budget
e Total administrative Budget (Bank Budget) be set at US$3,498 million, managed within a range of
+/-2 percent. This includes:

o An indicative budget of US$95.4 million for Executive Directors. This is subject to a
separate endorsement process by the Committee on Governance and Executive Directors’
Administrative Matters (COGAM).

o An indicative budget of US$34.2 million for the Independent Evaluation Group. This is
subject to a separate endorsement process by the Committee on Development Effectiveness
(CODE).

o Anindicative budget of US$9.6 million for the Accountability Mechanism (including the
Inspection Panel). This is subject to a separate endorsement process by CODE.

e  The capital budget be set at US$416 million.
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ANNEX I: BUSINESS PLANNING AND BUDGETING ASSUMPTIONS

Inflation: The methodology to determine the budget deflator is revised from a projection-based
methodology to using the most recent calendar year average actual (January-December) US Consumer Price
Index (CPI). This methodology better addresses inflation volatility in times of economic uncertainty,
reflects actual price averting the need for inflation catch-ups or adjustments and align with the IMF’s
approach. For FY25, the average actual US CPI of calendar year 2023 will be used, which yielded 4.1
percent.

External Funds (EF): Current FY24 estimates for total EF resources suggest a 5 percent increase over
FY23 actuals and plans for FY25 indicate a further 3 percent increase. All EF figures are presented in
nominal terms.

Workforce Planning (WFP): The World Bank is implementing a streamlined WFP process aligned with
the timing of the Business Planning and Budgeting process. The WFP process focuses on placing the right
skills at the right grade levels in the right locations to support the alignment of future staffing needs with
strategic priorities. A VPU spending limit will place a ceiling on aggregate staffing while allowing VPUs
to determine the appropriate staffing mix and location to deliver on their work programs. Management will
monitor implementation to ensure that appropriate spending discipline is adhered to.

Pension Contribution Rate: The Post-Retirement Contribution Reserve Fund (PCRF) was established in
FY13 with the objective of reducing budget volatility from the Bank’s contributions to the staff
postretirement plans. This budget document reflects Bank’s contributions to the staff post-retirement benefit
plans at the established 35 percent of net salaries. This rate is under review and the Board will be notified
of any change to contribution, when approved, and the budgetary implications.
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ANNEX II: RISKS AND FLEXIBILITY

The FY25 Budget Paper is crafted amid significant volatility and uncertainty, necessitating the Bank's
adaptability in short- and medium-term planning. Management's best estimates guide program, unit, and
Bank-wide planning, with budget flexibility mechanisms facilitating any adjustment to meet evolving needs
that arise during the year.

The Bank has several established within-year budget flexibility mechanisms to navigate uncertainties,
including: (i) reallocating of funds within VPUSs, units, or country programs; (ii) regional contingencies;
(iif) a US$50 million corporate contingency to help the Bank respond quickly to emerging funding needs
to support evolution priorities; and (iv) as a matter of last resort, the flexibility band that allows the Bank
to overrun the approved budget by up to 2 percent, with information of the Board, generally through the
Quarterly Business and Risk Review (QBRR) reports. These mechanisms add up to an annual flexibility of
around US$150 million.

The Bank is committed to implementing a planning and budget process that prioritizes resilience, ensuring
flexibility and strategic resource allocation to withstand external shocks. The FY?25 budget incorporates
available information, financial/economic assumptions (e.g., inflation, foreign exchange) and underlying
business plans as of March 2024. As in previous years, potential future decisions are not incorporated, as
this would preempt discussions Management, clients and the Board will have. Management will keep the
Board informed during the FY in the QBRRs and as part of the year’s planning and budgeting process, if
significant changes in business plans impacting overall budget trajectories are expected. The planning
process this year was informed by both a top-down and bottom-up assessment of risks facing units. Some
examples of uncertainties that we face are set out below.

e Alignment between corporate priorities and budgetary resources. In the evolution process, the
Bank, with the support of shareholders has raised significant expectations on delivery to clients in
its new mission and vision statement. There is a risk that the new agenda is not adequately funded
due to domestic political constraints on shareholder appetite for significant resource allocation.
Accordingly, the FY25 budget does not account for the volume or budgetary implications of
discussions with shareholders for potential financing from new instruments such as hybrid capital
or Platform Guarantee Program.

e Greater flexibility: The new process introduces more management flexibility in the allocation of
budget resources within a department. The budget process is moving away from standardization
across the portfolio to ensure faster business decision making across the institution. There is a risk
that if clients do not own these decisions, the objectives the budget process seeks will be challenged.
The institution will need to be more comfortable with the use of different approaches and tools,
such as different templates, shortened timeline, and two-level approaches.
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ANNEX I11: EXPENSE FUNCTIONAL VIEW

The Bank does not set specific budgets by expense category, for example, staff salaries, short term
consultants or travel. Accordingly, the functional expense line view presented in Table 111.1 below is an
illustrative decomposition of the administrative budget by expense line item. The table below provides a
five-year average for the period FY19-23 and estimates for FY24 and FY25. The actual outcome may differ
as work programs continue to evolve from the pandemic and as decisions are made to respond to changing
business needs that may entail trade-offs between different expense categories.

Table 111.1: lustrative Functional Expense View of Administrative Expenses (US$ million)

Expenses by Type of Expense Ave::;:-jjtual FY24 Projectionl FY25 Projection
All Funds BB+Reimb. All Funds BB+Reimb. All Funds
% of % of % of % of % of
Sm  Total Sm Total Sm Total Sm Total Sm  Total

Fixed Expenses 3,029 70%| 2,851 76% 3,485 69%| 3,077 76% 3,722 68%
Of which:

Staff Salaries and Benefits 2,567 59%| 2,465 66% 2,998 59%| 2,663 66% 3,204 59%

Other Fixed Expenses® 463 11% 386 10% 488 10%| 414 10% 518 9%
Variable Expenses 1,299 30% 895 24% 1,600 31% 985 24% 1,752 32%
Of which:

ST Consultants & Temporaries 452 10% 270 7% 527 10% 304 7% 592 11%

ET Consultants & Temporaries 67 2% 57 2% 94 2% 61 2% 101 2%

Travel Costs 223 5% 240 6% 349 7% 275 7% 397 7%

Contractual Services 501 12% 274 7% 564 11% 287 7% 591 11%

Other Variable Expenses3 57 1% 54 1% 65 1% 58 1% 70 1%
Total Unit Gross Expenses 4,328 100%| 3,746 100% 5,085 100%| 4,062 100% 5,474 100%

Grant Making Facilities (GMFs) 35 35 35 35 35
Total Gross Admin Expenses (incl. GMFs)

o/w Reimbursable Revenues and Fee income (573) (611) (599) (599)

o/w Bank Executed Disbursing Activities (1,106) (1,412)

Total Net Admin Expenses (incl. GMFs) - BB 2,683

1Fy24 expenses reflect current projections.
2 Other fixed expenses include Communications & IT, Depreciation, Equipment & Building, and TF Indirect costs.

3 Other variable expenses include Supplies, Printing, and Other indirect costs.
* Numbers may not add up due to rounding.
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