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We need bold action on climate 
change. It comes down to a 
simple choice: we continue with 
business as usual and hope for 
the best. Or we act now and build 
a resilient future. Our generation 
may not be able to solve all the 
problems related to climate 
change, but we can do our part 
to leave a better planet for the 
next generation.

Kristalina Georgieva 
Chief Executive Officer 
The World Bank
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INTRODUCTION

Ten years ago, a group of Swedish pension funds 
– through Skandinaviska Enskila Banken (SEB) 
– looked for opportunities that support climate-
friendly solutions. They wanted high quality, liquid 
products that would not carry additional project 
risk. They wanted information about how their 
investments would achieve impact. They approached 
the World Bank and we worked together to design a 
new product. The green bond was born.

Issued in November 2008, the bond created the 
blueprint for today’s green bond market. It was the 
first to define the criteria for projects eligible for green 
bond support; include a recognized climate research 
institution, CICERO, as a second opinion provider; 
and add impact reporting as an integral part of the 
process. The market has since expanded from early 
issuances by other multilaterals to bonds issued in a 
wide range of markets, currencies and structures by 
private companies, banks, utilities and governments. 

The World Bank’s first green bond received strong 
support from the market and interest from others, 
including climate policymakers, Ceres and the 
Climate Bond Initiative. They raised awareness for 
the challenges of climate change and demonstrated 
the potential for institutional investors to support 
climate-smart investments through liquid 
instruments without giving up financial returns. 
It formed the basis for the green bond principles 
coordinated by ICMA, the International Capital 
Markets Association. It highlighted the social value 
of fixed income investments and need for a sharper 
focus on transparency. 

The simple concept behind green bonds is now 
being applied to other labeled bonds. More and more 
investors recognize their power to support initiatives 
their stakeholders care about, and the ability to do 
so without giving up return. They are demanding 
more and better data, to understand the impact of 
their investments. Issuers are responding: they are 
engaging with investors to show how their bonds 
present opportunities to achieve financial and social 
returns and are increasingly focused on refining 
impact measurement and reporting. 

Green bonds have sparked a revolution in thinking 
about sustainability, purpose and potential for liquid 
bond investments to achieve a positive impact. The 
Sustainable Development Goals (SDGs) are a helpful 
framework for investors and issuers to focus on 
areas beyond climate. The World Bank has started 
to engage investors around specific SDGs through 
a series of bonds to raise awareness for specific 
development challenges through its sustainable 
development bonds. Other issuers are following. 

As we mark ten years of green bonds, we are proud 
of the role we played in sparking a sustainability 
revolution in the market. We are also deeply grateful 
for the support and vision of investors and partners 
in the market who are driving innovation and 
sustainable solution. Investors in World Bank green 
bonds have helped global energy savings equivalent 
to Chile’s power consumption in 2015; supported 
reforestation projects in Mexico that have resulted 
in CO2 emission reductions equivalent of 1.5 million 
barrels of oil consumed, and prevented 4,800,000 
tons annually of untreated wastewater from 
following into rivers in China.

The challenge now is to ensure that we harness the 
revolution and momentum towards achieving the 
SDGs. In the future, for every investment, investors 
will be asking “how is this making a positive impact 
to society?” and will expect solid impact data as a 
response. There’s a long way to go. But recognizing 
the urgency for action and the power of investment, 
collaboration, data and innovation will get us there.

 
 
George Richardson 
Director, Capital Markets 
The World Bank Treasury

Heike Reichelt 
Head of Investor Relations and New Products 
The World Bank Treasury

10 YEARS OF GREEN BONDS: 
FROM EVOLUTION TO REVOLUTION 
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2008
THE FIRST green bond

10 years of 
green bonds
From Evolution to Revolution

2018
World Bank 
advises first 
Green Sukuk 
and first 
sovereign 
Green Bond 
from emerging 
markets

World Bank 
Green Bond 
Symposium on 
green bond 
process and 
importance 
of impact 
reporting

Inaugural 
Green Bond

2009 2010 2011 2012 2013 2014 2015 2016 2017

COP21 Paris 
Agreement 
signed and
UN Sustainable 
Development 
Goals 
launched

First Green 
Covered 
Bond

World Bank 
first Green 
Bond 
Investor 
Newsletter

NIKKO 
AM/World 
Bank Green 
Bond fund 
launched

World Bank issued the first labelled Green Bond for 
mainstream institutional investors

Concept of 
"Climate 
Finance" 
established 
under the 
UNFCCC

UN Green 
Climate 
Fund 
established 

G20, IMF, OECD 
all formally 
recognize 
potential of 
Green Bond 
market

OECD and IEA 
recommend 
governments 
to consider 
Green Bonds 
to finance 
climate 
change 
solutions

First 
Corporate 
Green Bond 

First 
Municipality 
Green Bond 

World Bank 
convenes IFI 
working 
group on 
impact 
reporting 
harmonization 
with AfDB, EIB 
and IFC

Green Bonds 
formally 
recognized 
as UN "Climate 
Action" under 
UNFCCC Nazca 
Platform

First 
harmonized 
templates for 
Green Bond 
impact 
reporting 
published

First 
sovereign 
Green Bond 

First Green 
Schuldschein

Financial 
Stability Board 
launches Task 
Force on 
Climate-Related 
Financial 
Disclosures 
(TCFD), 
recommends 
Green Bonds

China 
launches G20 
Green Finance 
Study Group

USD 100bn of 
cumulative 
Green Bond 
Issuance

First Green 
Sukuk

First 
sovereign 
Green Bond 
from Emerging 
MarketS 

First Green 
Commercial 
Paper

IFC Guidance 
for Green 
Sovereign 
issuers 

USD 500bn of 
cumulative 
Green Bond 
issuance

European 
Commission 
launches 
Sustainable 
Finance 
Action Plan

World Bank 
Guide for 
Public 
Sector 
Issuers on 
Green Bond 
proceeds 
management 
& reporting
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The mission of the World Bank (International Bank for Reconstruction and Development, IBRD) is to end 
extreme poverty and promote shared prosperity in a sustainable manner. Tackling climate change plays 
a critical role in achieving these goals. Through World Bank Green Bonds, investors make an impact by 
supporting the financing of a wide range of projects across many sectors that are addressing climate 
change around the world.

ISSUANCE
In the past 10 years, the World Bank has issued 147 green bonds in 20 currencies for approximately  
US$11 billion in funding to support the transition to low-carbon and climate resilient growth. As of June 30, 
2018, US$4.8 billion of Green Bonds were outstanding. 

COMMITMENTS AND DISBURSEMENTS
At the end of the fiscal year 2018, there were 91 eligible projects and a total of US$15.4 billion in commitments. 
Of these commitments, US$8.5 billion in Green Bond proceeds were allocated and disbursed to support 
projects in 28 countries and another US$6.8 billion had yet to be disbursed. 

PROJECT SUMMARY

Amounts in Eq. US$ billion
(may not add up due to rounding) Committeda/ Allocated and 

Outstandingb/

Mitigation Adaptation Total
Renewable Energy and Energy Efficiency 6.1 0.1 6.1 3.7
Clean Transportation 5.0 0.2 5.2 2.2
Water and Wastewater 0.1 1.2 1.3 0.8
Solid Waste Management 0.1 0 0.1 0.1
Agriculture, Land Use, Forests, and Ecological Resources 0.5 1.2 1.8 0.9
Resilient Infrastructure, Built Environment and Other 0.3 0.7 0.9 0.7 
Total 12.0 3.4 15.4 8.5
Percentage 78% 22% 100%

Notes:
a/ Committed amount net of 
cancellations for eligible projects for which 
the loans are disbursing.
b/ Green Bond proceeds allocated to 
support financing of disbursements to 
eligible projects net of loan repayments. 
Not adjusted for matured bonds that 
were not replaced with new green bonds.

As of June 30, 2018, Renewable Energy and Energy Efficiency and Clean 
Transportation projects represented the largest sectors in the Green Bond 
eligible project portfolio. Together, these sectors made up approximately 69% of 
Green Bond commitments. 

By Sector

44%
Renewable 
Energy and 
Energy 
Effciency

25%
Clean 

Transportation

11%
Agriculture, 

Land Use, 
Forests and 

Ecological 
Resources

10%
Water and 

Wastewater

9%
Resilient Infrastructure, 

Build Environment and Other

1%
Solid Waste 
Management
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ECA 
13%

EAP
38%

LAC
25%

SAR
18%

MNA
6%

Amounts in Eq. US$ billion
(may not add up due to rounding)

Committeda/ Allocated &  
Outstandingb/

East Asia & Pacific (EAP) 5.9 3.0
Europe & Central Asia (ECA) 1.9 1.3
Latin America & Caribbean (LAC) 3.9 2.6
Middle East & North Africa (MNA) 0.9 0.3 
South Asia (SAR) 2.8 1.4
Total 15.4 8.5

Notes:
a/  Committed amount net of cancellations for eligible projects for which the loans are disbursing.
b/  Green Bond proceeds supporting financing of disbursements to eligible projects net of loan repayments.   
Not adjusted for matured bonds that were not replaced with new green bonds.

As of June 30, 2018, the East Asia and Pacific Region, at 38%, was the largest 
regional exposure by share of commitments in the Green Bond eligible project 
portfolio.

By Region
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WORLD BANK PROJECTS ELIGIBLE 
FOR GREEN BOND FINANCING

PROJECT IMPACT HIGHLIGHTS

RENEWABLE ENERGY & ENERGY EFFICIENCY PROJECTS COMPLETED (3 IN FY18)16

WITH NEW, REHABILITATED OR RESTORED 
IRRIGATION SERVICES IN THE DOMINICAN 
REPUBLIC, TUNISIA & INDONESIA

442,650 HECTARES
IN BRAZIL & MOROCCO  
CLOSED OR REHABILITATED

28 WASTE DUMPS
OF UNTREATED WASTEWATER 
PREVENTED FROM FLOWING INTO 
RIVERS ANNUALLY IN CHINA

4,800,000 TONS

IN ANNUAL ENERGY SAVINGS
68,050 GWh

ANNUAL ENERGY PRODUCED 
FROM RENEWABLE RESOURCES

6,580 GWh

CO2 EMISSION FROM 780 TONS OF 
BURNED COAL AVOIDED EVERY YEAR 

2,094 MW
RENEWABLE CAPACITY FROM 
SOLAR, WIND, AND HYDRO 
TECHNOLOGIES

15% INCREASE
IN CATASTROPHE INSURANCE 
COVERAGE IN MACEDONIA & SERBIA

1.2 MILLION CARS 
OFF THE ROAD 
FOR ONE YEAR

6,000,000 TONS
OF CO2 EMISSIONS REDUCED DUE TO 
REFORESTATION IN MEXICO

OF FOREST RESTORED OR 
REFORESTED IN CHINA & MEXICO

774,600 HECTARES

BENEFITED FROM FLOOD PROTECTION 
IN CHINA

6,600,000 PEOPLE

IN TRAVEL TIME FOR 4 MILLION 
PUBLIC TRANSPORT PASSENGERS

25% DECREASE

IMPLEMENTED
52,000 BICYCLES

A FLEET OF

IN ANNUAL PASSENGER-TRIPS
40% INCREASE BOTH IN XINJIANG, CHINA

RURAL HOUSEHOLDS ARE ELECTRIFIED BY 
SOLAR VOLTAIC SYSTEMS IN MEXICO & PERU

24,400 

THE TOTAL POWER GENERATED BY  
1,240 WIND TURBINES RUNNING FOR 
ONE YEAR IN THE US

ABOUT 50,644 TONS OF  
CO2 EQUIVALENT AVOIDED

THE TOTAL ELECTRICITY  
CONSUMED IN 2015 IN CHILE

EQUIVALENT TO

EQUIVALENT TO

EQUIVALENT TO

EQUIVALENT TO

+

+

WITH ACCESS TO QUALITY 
URBAN TRANSPORT SERVICES

60,000 PEOPLE 
ADDITIONAL

BOTH IN XI’AN, CHINA

91 ADDITIONAL PROJECTS COMPLETED 
          IN FY18 FOR A TOTAL OF5 30

WATER, WASTEWATER & SOLID WASTE MANAGEMENT PROJECTS COMPLETED (1 IN FY18)8

AGRICULTURE, LAND USE, FORESTS, ECOLOGICAL RESOURCES, RESILIENT 
INFRASTRUCTURE & BUILT ENVIRONMENT PROJECTS COMPLETED4

CLEAN TRANSPORTATION PROJECTS COMPLETED (1 IN FY18)2

Sources: US Environmental Protection Agency Greenhouse Gas Equivalencies Calculator, CIA World Factbook
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Two-Stage Process to Identify 
Green Bond Eligible Projects
1. All projects supported by the World Bank 

go through a rigorous review and approval 
process to ensure that they meet countries’ 
development priorities. The process includes: 
(i) early screening to identifying potential 
environmental or social impacts and designing 
policies and concrete actions to mitigate any 
such impacts; and (ii) approval by the Board of 
Executive Directors – a resident board with 25 
chairs representing member countries.

2. Environmental specialists then screen 
approved World Bank projects to identify 
those that meet the World Bank’s Green Bond 
eligibility criteria.

For more information about the World Bank 
Green Bond implementation guidelines and the 
eligibility criteria, see http://pubdocs.worldbank.
org/en/217301525116707964/Green-Bond-
Implementation-Guidelines.pdf.

SOLAR AND WIND INSTALLATIONS

FUNDING FOR NEW TECHNOLOGIES THAT PERMIT 
SIGNIFICANT REDUCTIONS IN GREENHOUSE GAS 
EMISSIONS

REHABILITATION OF POWER PLANTS AND 
TRANSMISSION FACILITIES TO REDUCE 
GREENHOUSE GAS EMISSIONS

GREATER EFFICIENCY IN TRANSPORTATION, 
INCLUDING FUEL SWITCHING AND MASS 
TRANSPORT

WASTE MANAGEMENT (METHANE EMISSION) AND 
CONSTRUCTION OF ENERGY-EFFICIENT BUILDINGS

CARBON REDUCTION THROUGH REFORESTATION 
AND AVOIDED DEFORESTATION

CLIMATE CHANGE PROJECT EXAMPLES
MITIGATION

PROTECTION AGAINST FLOODING (INCLUDING 
REFORESTATION AND WATERSHED 
MANAGEMENT)

FOOD SECURITY IMPROVEMENT AND 
IMPLEMENTING STRESS-RESILIENT 
AGRICULTURAL SYSTEMS (WHICH SLOW 
DOWN DEFORESTATION)

SUSTAINABLE FOREST MANAGEMENT AND 
AVOIDED DEFORESTATION

ADAPTATION

Green Bond Eligible Projects
All World Bank bonds support sustainable 
development because the net proceeds from 
the sale of the bonds are used by the World 
Bank (IBRD) to support financing of sustainable 
development projects and programs in IBRD’s 
member countries. They fit well within all investor 
mandates, especially investment strategies that 
incorporate environmental, social and governance 
factors. The World Bank Green Bonds are a subset 
of its sustainable investment opportunities. Green 
Bond eligible projects promote the transition to 
low-carbon and/or climate resilient growth in 
World Bank client countries targeting climate 
change mitigation and adaptation. The World 
Bank’s eligibility criteria were independently 
reviewed by the Center for International Climate 
and Environmental Research at the University of 
Oslo (CICERO).

WORLD BANK GREEN BOND PROCESS
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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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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  

IB
R

D
 share

A
llocated 

U
S$ m

il

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
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Target Results

# Link to More 
Information

Project Name 
(Number | Year/s Loans Approved) 
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A
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R
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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

#

Project Name 
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U
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il

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
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When the World Bank issued its first Green Bond 
Impact Report in 2015, the initial reporting template 
and set of indicators presented were the product 
of engagement with investors, which benefitted 
from the efforts of multilateral development banks 
to harmonize metrics for GHG accounting and 
reporting on climate finance activities. The World 
Bank led a collaborative initiative with other issuers 
to create the first harmonized template with core 
indicators for the Renewable Energy and Energy 
Efficiency sectors that was published in March 
2015. It has since evolved and been adopted by 
many other issuers. This consultative process of 
developing harmonized impact reporting templates 
has advanced under the auspices of the Green Bond 
Principles and its working groups and continues to 
evolve to cover other indicators and relevant sectors.

World Bank Green Bond Eligible Projects: Six Sectors
This impact report is organized according to the six sectors represented in the World Bank’s Green Bond eligible projects 
portfolio. Where projects cover multiple sectors, the project is included in the main sector only, but target results will include 
all components of the project.

The reporting frameworks adopted identify 
core indicators for the following sectors: (1) 
Renewable Energy and Energy Efficiency; (2) Clean 
Transportation; (3) Water and Wastewater; and 
(4) Solid Waste Management. Where information 
covering the proposed core indicators is publicly 
available, it is included.a/ However, for some projects 
quantitative estimates for these indicators are 
either not available or not applicable.  A few other 
indicators that are considered relevant for Green 
Bond investors are also provided.

Projects categorized in the remaining sectors are 
more heterogeneous.  The report provides project 
specific indictors based on available information on 
the scale of results.

Renewable 
Energy and 

Energy 
Efficiency

1

Water and 
Wastewater

Agriculture, 
Land Use, 

Forests, and 
Ecological 
Resources

Resilient 
Infrastructure,  

Built 
Environment, 

and Other

Solid Waste 
Management

Notes:

a/   This impact report has been prepared following an 
approached developed in collaboration with 11 other International 
Finance Institutions (IFIs) to encourage greater harmonization 
in impact reporting. Core indicators for other sectors were 
not recommended as part of initial efforts to work towards a 
harmonized approach for impact reporting. See the 2017 Joint 
Report on Multilateral Development Banks’ Climate Finance at 
http://pubdocs.worldbank.org/en/540921538149778203/2017-
joint-report-on-mdbs-climate-finance.pdf.  

The indicators for this report have been selected 
among other expected development results and are 
intended to illustrate the type and scale of expected 
results in a variety of sectors and country contexts. 
To better reflect individual country challenges, 
demands, and resources, the report focuses on 
presenting a diverse set of countries, projects and 
sectors rather than cumulative impacts. Because of 
the limited comparability between projects, sectors 
and countries (see “Interpreting Reported Results” 
in “World Bank Green Bond Process” section and 
“No aggregation of GHG estimates” on the adjacent 
page), impact results are not aggregated, with the 
exception of “renewable energy capacity added”, 
which is deemed to be broadly comparable.

ANNEX 1:
IMPACT REPORTING APPROACH

Clean 
Transportation

2

3 4

5 6
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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

1

2

3

4

5

6
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DIAGRAM 1: WORLD BANK PROJECT CYCLE

DIAGRAM 2: WORLD BANK GREEN BOND SELECTION PROCESS
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CO2 Carbon dioxide

eq. Equivalent

GHG Greenhouse gas

GWh Gigawatt hours (equal to 1,000 MWh or 1,000,000 KWh)

IBRD World Bank (International Bank for Reconstruction and Development)

Km Kilometers

Km2 Square kilometers

KWh Kilowatt hours

m3 Cubic meters

MW Megawatts

MWh Megawatt hours

RMB Chinese renminbi

SME Small and medium sized enterprises

TCE Tons of coal equivalent

ANNEX 3:
LIST OF ABBREVIATIONS
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DISCLAIMER

This document has been prepared by the World Bank (International Bank for Reconstruction and Development, 
IBRD) for information purposes only, and the World Bank makes no representation, warranty or assurance of 
any kind, express or implied, as to the accuracy or completeness of any of the information contained herein.  It 
is prepared by staff based on reviews of the underlying project documentation. In the event of a discrepancy 
between the report and the underlying source (project or bond documentation, or other source) the latter prevails.

No Offer or Solicitation Regarding Securities.This document may include information relating to certain 
World Bank securities. Any such information is provided only for general informational purposes and does not 
constitute an offer to sell or a solicitation of an offer to buy any World Bank securities. All information relating 
to securities should be read in conjunction with the appropriate prospectus and any applicable supplement and 
Final Terms thereto, including the description of the risks with respect to an investment in such securities, which 
may be substantial and include the loss of principal. The securities mentioned herein may not be eligible for sale 
in certain jurisdictions or to certain persons.

Each recipient of this report is deemed to acknowledge that this is a proprietary document of the World Bank 
and by receipt hereof agrees not to disclose it, or permit disclosure of it, to third parties without attributing the 
source or the prior written consent of the World Bank. All content are the property of the World Bank. 

All photos, graphics and content © World Bank.
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