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The World Bank is committed to transparent 
reporting of its green and climate-related 
financing, including the projects that are part of 
its Green Bond program. Detailed information for 
all World Bank financed projects is available on the 
World Bank website http://projects.worldbank.
org. Project summaries and impact indicators 
for Green Bond eligible projects are summarized 
on the investor website at: http://treasury.
worldbank.org/en/about/unit/treasury/ibrd/ibrd-
green-bonds. 

The following section lists the 91 World Bank 
eligible projects supported by the financing of 
World Bank Green Bonds as of June 30, 2018. The 
projects are organized by sector. Selected results 
indicators, World Bank loan amount, share of loan 
amount to total project costs, and the amount 
of Green Bond proceeds that have been allocated 
to support disbursements to each project are 
disclosed. Annex 1 describes the reporting 
approach and should be read in conjunction with 
this report.

Interpreting Reported Results
The intention of impact reporting is to help 
investors develop a more detailed understanding 
of the climate and environmental impacts that 
can be expected or projected to result from 
Green Bond eligible projects. Several key results 
indicators have been selected and where possible 
quantified, but it is important to appreciate the 
inherent limitations of data reported. The main 
considerations to adequately interpret results are:

•	 Scope of results: Reporting is based on “ex-
ante” estimates of climate and environmental 
impacts at the time of project appraisal and 
mostly for direct project effects, except as 
indicated where the results have been updated 
for actual results at the time of project 
completion.  

•	 Uncertainty: An important consideration in 
estimating impact indicators and projecting 
results is that they are based on assumptions. 
While technical experts aim to make sound 
and conservative assumptions that are 
reasonable based on the information available 
at the time, the actual environmental impact 
of the projects generally diverge from initial 
projections. In general, behavioral changes 
or shifts in baseline conditions can cause 
deviations from projections.

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

•	 Omissions and qualitative results: Because 
the selected projects aim to provide social and 
developmental benefits as well as climate and 
environmental ones, they will have impacts 
across a much wider range of indicators 
than captured in the next section. Therefore, 
exclusively focusing on the reported indicators 
will leave out other important development 
impacts. Where quantitative data is 
unavailable, qualitative indicators have been 
included to illustrate other beneficial impacts. 

To better understand the developmental impacts 
of projects and the broader country context, please 
view the full project documentation available 
on the World Bank website at http://projects.
worldbank.org/.

IMPACT REPORTING
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Target Results and Committed and Allocated Amounts

Results should be read in conjunction with Annex 1, which describes the reporting approach.

ELIGIBLE PROJECTS BY SECTOR

RENEWABLE ENERGY AND ENERGY EFFICIENCY

WATER AND WASTEWATER

SOLID WASTE MANAGEMENT

AGRICULTURE, LAND USE, FORESTS, AND ECOLOGICAL RESOURCES

RESILIENT INFRASTRUCTURE, BUILT ENVIRONMENT, AND OTHER

CLEAN TRANSPORTATION
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RENEWABLE ENERGY AND ENERGY EFFICIENCY
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CLEAN TRANSPORTATION
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Target Results

# Link for More 
Information

Project Name 
(Number | Year/s Loans Approved) 

and Description

A
/M

Project Life

Results
C

om
m

itted
U

S$ m
il  

IB
R

D
 share

A
llocated 

U
S$ m

il

69 Armenia - Second Community 
Agriculture Resource Management 
and Competitiveness Project 
(P133705 | FY14): improve pasture-
based livestock management in 
targeted alpine grasslands areas.

A 25 ● At least 10,000 pasture users 
benefit through their membership in 
Pasture Users’ Cooperatives.  
● 110,000 hectares of land managed 
with sustainable practices.

23.0 54% 5.0

70 China - Guangdong Agricultural 
Pollution Control (P127775 | FY14): 
promote waste management in 
livestock and crop production 
(including methane capture and use) 
and improve soil nutrient, fertilizer, 
and pesticide use.

M 25 ● 45,000 tons of annual pollution 
load to waterways reduced. 
● 5,000 tons of annual nutrient load 
to waterways reduced. 
● 28,000 hectares with improved soil 
nutrient, fertilizer and pesticide use.

100.0 48% 44.5

71 China - Hebei Rural Renewable 
Energy Development Project 
(P132873 | FY15): demonstrate 
sustainable biogas production and 
utilization to reduce environmental 
pollution and supply clean energy.

M 25 By 2020: 
● 42,000,000 m3 of biogas used 
annually. 
● 58,780 tons of CO2 emissions 
reduced annually. 
● 96,100 rural resident households 
with access to biogas supply. 
● Additional biogas used as fuel for 
public transportation.

71.5 47% 7.6

72 China - Hunan Forest Restoration 
and Development (P125021 | FY13): 
increase resilience of forests.

Both 26 ● 58,900 hectares of ecological 
forest plantation areas reforested and 
rehabilitated. 
● 26,130 households benefited.

80.0 69% 80.0

73 China - Integrated Forestry 
Development (P105872 | FY11): 
increase forest cover to create wind 
breaks, farmland shelter belts, and 
conservation schemes, and to train 
farmers in forest and environmental 
management.

Both 25 ● 132,600 hectares of forests 
restored or re/afforested. 
● 20% increase in vegetative cover 
plus improved species diversity in 
degraded forests rehabilitated.  
● 324,000 farmers trained in forest 
management. 
Updated for actual results at project 
completion.

99.1 50% 99.1

74 China - Integrated Modern 
Agriculture Development (P125496 
| FY14): develop sustainable 
and climate resilient agricultural 
production systems by investing in 
improved irrigation and drainage 
systems and practices that address 
climate risk.

A 25 ● Reduced water use per ton of rice, 
wheat and maize produced in target 
regions. 
● 94,000 hectares of farmland served 
with improved irrigation and drainage 
services. 
● 38,500 hectares of leveled land 
and improved soil conditions.

200.0 64% 129.4

75 China - Ningxia Desertification 
Control and Ecological Protection 
(P121289 | FY12): control 
desertification and land degradation 
by stabilizing moving sands, re-
vegetating degraded steppe lands 
and planting shelter belts.

Both 30 ● 30,000 hectares restored or re/ 
afforested.

80.0 70% 35.3

76 Indonesia - Coral Reef Rehabilitation 
and Management Program- Coral 
Triangle Initiative (P127813 | FY14): 
protect and sustainably manage 
unique coral ecosystems in selected 
districts and provinces.

A 20 ● Reduce destructive fishing in 
selected areas. 
● 1,140 direct beneficiaries in fishing 
communities. 
● 1.4 million hectares of marine 
areas brought under biodiversity 
protection.

3.8 89% 1.3

AGRICULTURE, LAND USE, FORESTS, AND ECOLOGICAL RESOURCES
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Target Results

# Link to More 
Information

Project Name 
(Number | Year/s Loans Approved) 

and Description

A
/M

Project Life

Results
C

om
m

itted
U

S$ m
il  
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R

D
 share

A
llocated 

U
S$ m
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77 Mexico - Forests and Climate 
Change (P123760 | FY12): support 
rural communities' sustainable 
management of forests, and 
generate additional income from 
forest products and services and to 
reduce emissions from deforestation 
and forest degradation.

Both 13 ● 10% increase in areas under 
improved forest management  
(equivalent to 1,630,000 additional 
hectares).  
● Support 2 pilot areas to reduce 
carbon emissions from deforestation 
and forest degradation. 
● 4,000 forest communities 
benefited. (3,202 by end of 2016 – 
value is yearly results)

350.0 45% 286.4

78 Morocco - Large Scale Irrigation 
Modernization (P150930 | FY16): 
expand agriculture through the 
adoption of irrigation techniques that 
make more efficient use of water 
resources, while building better ties 
between farmers and markets.

A 25 ● 9,274 farmers benefit.  
● 100% of area with access to water 
on demand in peak period. 
● 20,700 hectares with improved 
irrigation technologies.

150.0 80% 5.9

79 Peru - Peru National Agriculture 
Innovation Program (P131013 | 
FY14): strengthen the national 
agricultural innovation system and 
integrate climate change criteria into 
project such as adaptive research, 
seed improvements and skills 
development, among others.

A 10 ● 20,000 small and medium farmers 
adopting new technologies. 
● 61 new technologies demonstrated 
on farms.

13.0 31% 2.6

80 Philippines - Rural Development 
(P132317 | FY15): improve the 
resilience of small-scale farmers 
and fishermen to climate change by 
helping them recover and increase 
income-generating activities and 
strengthening the conservation of 
coastal and marine resources.

A 30 ● Increase incomes of about 1.9 
million farmers and fishermen and 
the value of their products.

501.3 75% 148.2

81 Russian Federation - Forest Fire 
Response (P123923 | FY13): 
improve forest fire prevention and 
management and to enhance 
sustainable forest management.

Both 18 ● Improve forest fire detection and 
suppression systems. 
● Improve capabilities of fire 
brigades. 
● Avoid 75,500,000 tons of CO2 eq. 
emissions over 25 years.  
● Raise public awareness and 
education standards in forestry 
issues in general.

40.0 33% 16.2

82 Tunisia - Fourth Northwest 
Mountainous and Forested Areas 
Development (P119140 | FY11): 
better protect and manage natural 
resources through conservation 
of soil and water resulting from 
improved agriculture and pasture 
practices and to improve access to 
potable water for rural communities.

A 21 ● Reduce erosion and forest 
degradation. 
● Build climate change awareness 
and disseminate climate-appropriate 
practices to reinforce livelihood and 
agro-system resilience.  
● 318,000 people benefit

33.5 73% 32.4

AGRICULTURE, LAND USE, FORESTS, AND ECOLOGICAL RESOURCES



33THE WORLD BANK GREEN BOND IMPACT REPORT 2018

Target Results
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83 Uruguay - Sustainable Management 
of Natural Resources and Climate 
Change (P124181 | FY12): improve 
farm environmental management 
and reduce greenhouse gas 
emissions by promoting improved 
agriculture and livestock 
management.

Both 21 ● 2,700 (actual has been higher at 
3,029) hectares of agricultural land 
with reduced methane emissions.   
● Improve water use in irrigation and 
livestock production systems.  
● Improve pasture management and 
other productivity measures.

49.0 89% 42.6

Subtotal for Agriculture, Land Use, Forests, and Ecological Resources 1,794.1 936.5
Cumulative Loan Repayments (4.1)

Total Allocated and Outstanding for Agriculture, Land Use, Forests, and Ecological Resources 932.4

 
Amounts may not add up due to rounding.

AGRICULTURE, LAND USE, FORESTS, AND ECOLOGICAL RESOURCES
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Target Results
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84 Belize - Climate Resilient 
Infrastructure (P127338 | FY15): 
enhance the resilience of road 
infrastructure against flood risks 
and the impacts of climate change.

A 25 ● 30 km of roads rehabilitated and 12 
bridges and culverts improved.  
● 50% reduction in road interruption due 
to flooding. 
● 170,000 people living near the road 
networks directly benefit.

30.0 100% 1.6

85 China - Fujian Fishing Ports Project 
(P129791 | FY14): reduce the 
vulnerability of fishing communities 
to extreme weather events.

A 27 ● 11,000 fishermen and their families 
(total 64,000 people) benefit. 
● 3,000 fishing vessels protected in ports. 
● Improved effectiveness of early warning 
and emergency systems.

60.0 58% 4.2

86 China - Huai River Basin Flood 
Management and Drainage 
Improvement (P098078 | FY11): 
increase resilience of communities 
to the impacts of climate change, 
particularly flooding.

A 25 ● 9,500 km2 of flood protection (in rural 
and urban areas). 
● 6,600,000 people benefited.   
Updated for actual results at project 
completion.

200.0 33% 200.0

87 Jamaica - Disaster Vulnerability 
Reduction (P146965 | FY16): 
enhance the country’s resilience to 
disaster and climate risk.

A 29 ● Protection of infrastructure (e.g., 
bridges, storm drains, roads) from floods 
directly benefitting about 247,000 people. 
● Increase the government’s capacity to 
better prepare for and respond to natural 
disasters.

30.0 100% 1.2

88 Macedonia & Serbia - South East 
Europe and Caucasus Catastrophe 
Risk Insurance Facility (P110910 
| FY11): increase access to 
catastrophe risk insurance through 
facilitating the growth of insurance 
markets.

A 22 ● Increased catastrophe insurance 
coverage from 2% to 15% for 
homeowners, farmers, enterprises, and 
government entities holding catastrophe 
insurance policies.  
Updated for actual results at project 
completion.

10.0 100% 10.0

89 Mexico - Climate Change 
Development Policy Loan 
(P110849 | FY08): mainstream 
climate change considerations into 
public policy.

Both 10 Climate-informed public policies, 
including:  
● 642,000 hectares reforested.  
● 6,000,000 tons of CO2 eq. emissions 
reduced annually due to reforestation.  
● Domestic carbon pricing strategy 
developed. 
● City and state climate action plans 
developed. 
Updated for actual results at project 
completion.

501.3 100% 501.3

90 Russian Federation - 
Hydrometeorological Services 
Modernization (P127676 | FY14): 
enhance capacity to deliver reliable 
and timely weather, hydrological 
and climate information.

A 18 ● >70% accuracy of forecasts for the 
main administrative centers of Russia. 
● > 85-90% accuracy of seasonal 
river flow forecasts in Volga river basin 
reservoirs. 
● Increased number of sectoral data 
users data.

60.0 43% 16.1

91 Timor-Leste - Road Climate 
Resilience Project (P125032 | 
FY14): rehabilitate and improve 
the climate resilience of a road 
corridor.

A 28 ● Improved drainage conditions along 
110 km road corridor.  
● 30% reduction in major road damage 
events.

15.0 16% 0.0

Subtotal for Resilient Infrastructure, Built Environment, and Other 906.3 734.3
Cumulative Loan Repayments (0.3)

Total Allocated and Outstanding for Resilient Infrastructure, Built Environment, and Other 734.0

Amounts may not add up due to rounding.

RESILIENT INFRASTRUCTURE, BUILT ENVIRONMENT, AND OTHER







37THE WORLD BANK GREEN BOND IMPACT REPORT 2018

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

•	 Ex-ante projections: Quantitative estimates 
for target results represent ex-ante projections 
developed during project design mostly for 
direct project impacts once projects are 
at normal operating capacity. The target 
results include expected results for projects 
still in the preparation, construction and/or 
implementation phase. The impact report thus 
serves as an illustration of expected results made 
possible through Green Bond eligible projects, but 
it is not intended to and does not provide actual 
results achieved in a specific year or reporting 
period. Target results have been updated with 
actual results at project completion when the 
final project commitment is materially different 
to the original authorized amount. Where the 
amounts are based on actual results this is 
noted in the preceding tables.

•	 Length of time projects are on report: Impact 
reporting will be provided for projects for so long 
as they are part of the World Bank Green Bond 
program. This means that projects are added 
to the impact report once Green Bond proceeds 
have been allocated to support the financing of 
disbursements to the project, and removed once 
the client has repaid the respective loan.  Projects 
may also be removed from future reports if the 
World Bank decides to remove a project from 
its Green Bond program.1 If a project is removed 
from the Green Bond program, any Green Bond 
proceeds previously allocated to support the 
financing of disbursements to that project will 
be credited back to the Special Account for 
Green Bond proceeds and allocated to support 
the financing of disbursements to other Green 
Bond eligible projects as part of the routine 
allocation process.

1	 As part of the World Bank’s due diligence in 
monitoring projects included in its Green Bond program, it may 
elect to remove a project.  Possible reasons for removing a 
project from a Green Bond program include, but are not limited 
to, cancellation of the project or significant implementation 
delays.

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

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

•	 No aggregation of GHG estimates: 
When reported in the “Project Appraisal”, 
“Implementation Status and Results”, and/
or “Implementation Completion and Results” 
reports, the GHG emission reductions for 
projects are reported in tons of CO2 equivalent. 
The World Bank is undertaking an effort in 
conjunction with other International Finance 
Institutions to harmonize the approaches for 
GHG accounting.2  At the same time, the World 
Bank is working to develop internally consistent 
GHG accounting methodologies for investment 
projects across relevant sectors. Given these 
on-going developments in GHG accounting, the 
basis for estimating CO2 equivalent emission 
reductions may vary between World Bank 
projects. Therefore, the World Bank does not 
recommend aggregating the results of different 
projects in its Green Bond portfolio.

•	 All reported results are from publicly available 
sources: Reporting is based on publicly available 
impacts for the projects disclosed in “Project 
Appraisal”, “Implementation Status and Results”, 
and “Implementation Completion and Results” 
reports. To facilitate comparability of the 
reported results, the reporting units have been 
converted where such conversion is based on a 
standard conversion factor.  

2	 For more information on the harmoniza-
tion framework, see http://pubdocs.worldbank.org/
en/540921538149778203/2017-joint-report-on-mdbs-climate-
finance.pdf.
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The World Bank project cycle (see diagram 1) consists of six stages: Identification, Preparation, Appraisal, 
Negotiation/Approval, Implementation/Support, and Completion/Evaluation (see below for the detailed 
descriptions). 

Projects that are reviewed for eligibility under the World Bank Green Bond program are selected from among all 
projects approved by the World Bank Board of Directors (see diagram 2). They therefore represent a subset of 
the World Bank’s lending portfolio. As of June 30, 2018, there were 91 projects in the Green Bond program.  

Project Identification
The World Bank works with a borrowing country’s government on a Country Partnership Framework 
that identifies the country’s priorities for reducing poverty and improving living standards. Within those 
priorities, the World Bank and the government agree on a project concept, which is outlined in a Project 
Concept Note. The Project Information Document outlines the project’s scope, and the Integrated 
Safeguards Data Sheet identifies potential environmental and social issues.

Project Preparation
The borrower leads project preparation, with the World Bank generally taking an advisory role. If 
necessary, the borrower prepares an Environmental Assessment Report that describes the project’s 
likely environmental impact and steps to mitigate possible harm. If there are major issues, the borrower 
prepares an Environmental Action Plan. An analysis of a project’s potentially adverse effects on 
indigenous peoples may also be undertaken, and any issues are addressed in the Indigenous Peoples 
Plan. 

Project Appraisal
The government and the World Bank review the identification and preparation documents and confirm 
the expected project outcomes, intended beneficiaries and evaluation tools, as well as the project’s 
readiness for implementation. The Project Information Document is updated and released when the 
project is approved for funding.

Project Approval
The project team prepares the Project Appraisal Document (for investment project financing) or the 
Program Document (for development policy financing), along with other financial and legal documents, 
for submission to the World Bank’s Board of Executive Directors for approval. When approval is obtained 
and the legal documents are signed, the implementation phase begins.

Project Implementation
The borrower implements the project with technical assistance and support from the World Bank as 
needed. Twice a year, the government and the World Bank prepare a review of project progress, the 
Implementation Status and Results Report.

Project Completion and Evaluation
When a project is completed and closed, a World Bank operations team prepares an Implementation 
Completion and Results Report. The final outcomes are compared to expected results. The team also 
assesses how well the project complied with the Bank’s operations policies, and accounts for the use of 
Bank resources. 

The World Bank’s Independent Evaluation Group (IEG) assesses the performance of roughly one project 
out of four projects a year, measuring outcomes against the original objectives, sustainability of results 
and institutional development impact. IEG may produce Impact Evaluation Reports to assess the 
economic worth of projects and the long-term effects on people and the environment.

ANNEX 2:
WORLD BANK PROJECT CYCLE
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