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Figure 3.5: IBRD disbursements in FY23 first half

Source: World Bank

One of the focus areas of IBRD is implementation 
of the WBG’s 2024-2030 Gender Strategy, which 
promotes gender empowerment, including by 
expanding opportunities to build and protect 
human capital, jobs, asset control and ownership, 
and leadership as well as voice and agency. As of 
the first half of FY23, 55% of IBRD operations are 
contributing to narrowing the gender gap.

The World Bank Group’s Global Crisis 
Response Framework (GCRF), is an umbrella 
instrument deployed to assist clients in their effort 
to respond to the multiple crisis, including Food 
Security and Nutrition (FNS). Under the GCRF, 
IBRD committed US$24.7 billion during first half of 
FY2023. Of this amount, IBRD approved US$4.4b 
in new FNS commitments from April 2022 to 
December 2022, almost equally balanced between 
the crisis response and long-term resilience.

3.3	 IFC Operations
IFC recorded US$19 billion in total Long-Term 

Finance (LTF) and Short-Term Finance (STF) 
commitments, equivalent to 55% of the combined 
FY23 target of US$34.7 billion, for the first half 
of FY23. The total LTF commitments reached 
US$12.9 billion, equal to 49% of the annual 
target. In comparison, the Own-account (O/A) 
commitments recorded a solid quarter and 
reached US$7.4 billion, more than double by 
the end of Q2 in FY22. IFC core mobilization 
reached US$5.5 billion by December 31, 2023. 
These robust results reflect rebound of Public 

Private Partnership (PPP) activities and record-high 
delivery in the Manufacturing, Agriculture and 
Services (MAS) space. 

 By the end of 2022, IFC STF commitments 
reached US$6.1 billion, increasing by 35%, with the 
bulk of the delivery directed to IDA-17 + FCS (73%). 
The three-year LTF O/A investment pipeline stood 
at US$28.5 billion as of January-end. The FY23 
pipeline is higher than the FY22 pipeline on the 
same date and more advanced in the project cycle. 
Similarly, the five-year Upstream pipeline totaled 
US$30.4 billion at the end of the first half of FY23. 

IFC Commitments in Africa

IFC performance in Africa was strong in the 
2nd quarter of FY23 in LTF delivery compared to 
the previous years. The period’s performance was 
an improvement across Financial Industry Group 
(FIG), the Infrastructure and Natural Resources 
category (INFRA), and Manufacturing, Agriculture 
and Services (MAS) (Figure 3.6). In the first six 
months of FY23, IFC also contributed to the 
Advisory and Upstream portfolio, reaching US$475 
million (332 projects). The total LTF investment 
pipeline is US$7 billion, including US$5 billion for 
IFC Own-Account (O/A) investments.

Figure 3.6: IFC total LTF Commitments by Industry 
in Africa (number of projects)

Source: IFC

During the period, IFC partnered with Nimble 
Group, a South African asset management firm, 
to launch a US$165 million facility to invest in 
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financially distressed businesses in Botswana, 
Eswatini, Kenya, Lesotho, Namibia, and South 
Africa. IFC also provided US$194 million in a mix 
of local currency and USD loans to Airtel Africa, a 
leading provider of telecommunications and mobile 
money services across 14 countries in Africa. The 
financing will support operations in the Democratic 
Republic of the Congo, Republic of Congo, Kenya, 
Madagascar, Niger, and Zambia.

Advisory Upstream

By the end of Q2 of FY23, Advisory program 
delivery rose by 2% compared to the same period 
in the previous fiscal year. Most new projects 
were in IDA countries, accounting for 55% of new 
approvals. At 38%, the African region accounted for 
the largest share of the overall program at 2022-end, 
followed by East Asia and Pacific with 12%. The 
Financial Institutions Group (FIG) led among the 
industries, with a 27% share of the total program, 
while Regional Advisory accounted for 21%. 

Investment Pipeline

The IFC’s three-year Long-Term Finance, 
Own-Account (LTF own-account) investment 
pipeline stood at US$28.5 billion by FY23 end. 
The FY23 pipeline is higher than the FY22 pipeline 
and more advanced. From an industry angle, 
Manufacturing, Agriculture and Services (up by 
36%) and Infrastructure and Natural Resources (up 
by 26%) recorded the most substantial increases 
compared to last year. In addition, IFC built strong 
core mobilization pipeline during the first half of 
FY23, reaching US$6.8 billion. 

Blended Finance and IDA PSW

On IDA Private Sector Window (PSW), the 
IFC started deploying IDA-20 PSW in FY23 Q2, 
including an investment to support on-lending 
and leasing services for small and medium-sized 
enterprises in Cameroon and IFC’s first investment 
in South Sudan in a decade. Figure 3.7 presents the 
size of pipeline projects targeted for PSW support by 

region, as of Q2 of FY23. Africa (abbreviated as AFR 
in the chart) has the largest size of pipeline projects.

Figure 3.7: Size of IFC Pipeline Projects by Region
(US$, millions)

Source: IFC

3.4	 MIGA Operations
The Multilateral Investment Guarantee Agency 

(MIGA) of the World Bank Group focuses on 
driving impactful foreign direct investment to 
developing countries by providing political risk 
insurance and credit enhancement to investors and 
lenders. Despite continued uncertainties created 
by the backlash of the COVID-19 pandemic and 
the ongoing war in Ukraine, MIGA has remained 
resilient in the expedition of its mandate. The 
Agency issued new guarantees amounting to 
US$1.47 billion in FY23 first half in support of 10 
projects, all of which addressed one or more of the 
Agency’s strategic priority areas. This represented 
year on year increase of 32% (US$0.4 billion), with 
outstanding portfolio amounting to US$25.1 billion, 
i.e., 2.6% over similar period of FY22. 

During FY22, MIGA delivered US$5 billion in 
new guarantees across 54 projects and leveraged 
additional US$6.5 billion in total financing from 
private and public sources through guarantees 
to cross-border private investors in developing 
countries. Fragile and conflict-affected countries 
also benefitted from an increased in MIGA projects. 
Support to FCVs rose from 4% in FY2021 to 12% 
in FY2022. Compared to FY22, the Agency’s target 
for new guarantees in FY23 is US$5.5 billion, and 
it expects to close several projects that address one 
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or more of the strategic priority areas during the 
remainder of the fiscal year.

MIGA Investments by sectors

From FY15 to December 31, FY23, MIGA 
issued guarantees amounted to US$32.5 billion. 
MIGA’s gross portfolio from FY18-FY22 in 
Sub-Saharan Africa totaled US$31.1 billion, 
representing a 22.2% increase. During the period, 
the financial, health, energy, infrastructure, and 
tourism sectors attracted the largest volumes. 
In FY22, MIGA issued 16 IDA-PSW supported 
guarantees to 10 countries- including to Ethiopia, 
Malawi, Mozambique, Uganda, and Zambia for a 
total of US$457 million. 

Figure 3.8. shows total guarantees issued in 
Sub-Saharan Africa from FY09 to FY22 amounting 
to US$10.6 billion. Of this amount more than 
56% went to infrastructure (Figure 3.8). This was 
followed by a 16% and 11% to finance and oil and 
gas respectively. The tourism, agriculture and 
service sectors attracted the less amount of issuance 
from the agency. Several of the issuance of FY22 is 
focused on the tourism sector, especially through 
investment with Kasada Capital Management 
which is building hotels in several SSA countries 
including Kenya, Namibia, Nigeria, Cameroon, 
and the Cote d’Ivoire.

Figure 3.8: MIGA’s SSA Business Volumes by sector

Source: Source: MIGA 2022 Annual Report, World Bank

FDIs in Sub-Saharan Africa

Emerging markets and developing economies 
have been the hardest hit with rising prices of 
fuel, fertilizer, and food with lingering impacts on 
inflation, increased poverty and debt distressed. 
In 2021, Africa started to see some recovery 
in economic activities, which corresponds to 
UNCTAD’s report of a rebound in FDI in 2021. 
FDI inflows into the continent increased from 
US$39 billion in FY20 to US$83 billion in FY21. 
continent increased from US$39 billion in FY20 
to US$83 billion in FY21. 

FDI to SSA accounted for US$73 billion in 
FY21, with Southern Africa attracting more than 
US$40 billion in FDI. Overall, SSA’ share of FDIs 
is small in comparison to other regions. FDI to Asia 
between FY20-21 grew from US$519 to US$619 
billion reaffirming the resilience of the region.   In 
terms of subregions, Southern Africa (SA), East Africa 
(EA), and West Africa (WA) saw their investment 
flows rise while those of Central Africa remained 
flat. The high FDI inflow into Southern Africa is on 
account of South Africa and Mozambique, especially 
in digitization and greenfield projects. 

To reverse the slow growth in investment amid 
global challenges including climate change and 
the war in Ukraine, more action will be required 
in Sub-Saharan Africa, including in the areas 
of promoting regional integration (centering on 
the Africa Continent Free Trade Area - AfCTA), 
promoting policy measures which facilitate 
the expansion of manufacturing capabilities, 
investment in regional projects which improve 
connectivity and energy, implementing policies 
and strategies that would tap into the vibrancy 
of its youthful population and women, and create 
an enabling environment for both domestic and 
international investors.
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CHAPTER 4: IMPLEMENTATION 
OF THE OFFICE MEDIUM-TERM 
STRATEGY

The Executive Director visiting beneficiaries of WB financed Zambia Agribusiness and Trade Project
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CHAPTER 4:	IMPLEMENTATION OF THE 
MEDIUM-TERM OFFICE STRATEGY
Chapter 4 presents an update on the implementation of the Medium-Term Office Strategy, reporting progress 
made under each of the five strategic objectives: mobilizing financial and technical resources; supporting 
private sector development; enhancing engagements with the Constituency countries; advocating for diversity 
and inclusion; and advocating for capacity development.

4.1	 Mobilizing Financial 
Resources and Technical 
Resources

The first two years of implementing the OED 
Medium-Term Strategy (MTS) was completed 

in October 2022. To align the MTS’ focus with 
emerging priorities of the Constituency, a mid-
term review of the MTS was conducted in 
November 2022. The MTS affirmed that mobilizing 
financial resources will remain an overarching 
goal of the Constituency Office, considering 
the elevated financing needs of Constituency 
countries associated with a weakened global 

economy, ramification of the food and energy crisis 
precipitated by the war in Ukraine and generally 
the social and economic impact of the crises. In 
addition, the mid-term review recommended 
retaining the other four goals of the MTS with 
appropriate modifications as described below.

IDA and IBRD

  The provision of financial resources is the 
primary modality through which the World 
Bank Group supports the development efforts of 
client countries. Since the beginning of FY23, the 
Executive Director’s Office (OED) has remained 
engaged in IDA discussions by supporting the 

Figure .4.1: WB Resource Commitment to Constituency Countries FY23 (July – end February)

Source: World Bank
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participation of the Constituency’s IDA Borrower 
Representatives.  During the Official Launch of 
IDA20 in Tokyo, in September 2022, the Borrower 
Representatives had an opportunity to highlight the 
priorities of Constituency countries. The OED also 
participated in the first ‘IDA for Africa Summit’, 
held in Dakar Senegal, in July 2022.The IDA 
Borrower Representatives advocated for additional 
contributions to the IDA Crisis Response Window, 
during the December 2022 IDA meeting. 

Resources availability for IBRD countries 
has remained constrained by the limited capital 
size of IBRD despite the improvements facilitated 
by the 2018 Capital Increase Resolution. The 
discussion around the ‘Evolution of the WBG’ 
includes proposals to enhance the lending 
capacity of IBRD, mostly through balance sheet 
optimization measures.  The OED, through its 
Board engagements, supports the enhancement 
of IBRD’s lending capacity, while enhancing the 
WBG’s operational model and maintaining the 

Bank’s country engagement model to effectively 
meet the twin goals and address global challenges.

The OED’s medium-term strategy gives 
priority focus to resource mobilization in the 
form of enhanced performance in commitments 
and disbursement of resources to Constituency 
countries. Accordingly, these focus areas regularly 
feature on the agenda of the OED’s engagement 
with World Bank Management and client 
countries during missions. 

Between July 2022-February 2023, the 
Bank committed a total of US$6.3 billion for 15 
constituency countries (Figure 4.1). IDA was the 
major source for the commitment comprising 
95% of the volume. There was only one IBRD loan 
during the period with the balance came from 
trust funds co-financing the projects. Taking into 
consideration pipeline projects planned for the rest 
of the Fiscal Year, the end-year total commitment 
to constituency countries could reach US$9 
billion. This amount signifies a strong delivery, 
approaching the US$10 billion total commitments 
registered during FY22. Both the FY22 and FY23 
commitments reflect a surge in the financing of 

Figure .4.2: WB disbursements to Constituency Countries FY23 (July – end February)

Source: World Bank
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Bank activities to counter the negative effects of 
global challenges facing client countries. 

In FY23, the focus of the OED will be on 
monitoring disbursements since there is no 
Bank-wide major resource replenishment process 
during the year.  The role of the OED is to regularly 
engage the WB Management on how to improve 
the disbursement and portfolio performance 
of constituency countries. Discussions with 
Governors during Official missions also place 
emphasis on identifying projects that encounter 
difficulty in disbursements.

Overall, the disbursement performance for the 
first eight months of FY23 is strong, with a total 
of US$4.7 billion disbursed to 20 constituency 
countries (Figure 4.2). However, the Office’s 
assessment indicates that more efforts are needed to 
accelerate disbursements for active WB portfolios in 
Constituency countries. A comparison of cumulative 
disbursements with undisbursed amounts for each 
active IBRD/IDA financed project in Constituency 
countries reveals that the disbursement ratio for 
seven constituency countries ranges from 31% 
to 37%, five countries have ratios ranging from 
41%-45%, while the rest are performing better 
with ratios of 50% or above. 

Low average disbursement ratio, for 
Constituency countries whose average portfolio 
age is more than three years, is indicative of the 
need to put more effort to accelerate disbursements. 
The OED will continue to work with client countries 
and the WB Management to address issues holding 
projects back from disbursing as planned.

Support to Countries in Fragile, Violent and 
Conflict Situations 

The World Banks Fragility, Conflict and 
Violence (FCV) strategy continues to anchor 
support to one of the most vulnerable groups 
of client countries - FCVs. The FCV strategy 
enabled to target a record size of US$16.9 billion 
financing by the IBRD and IDA to client countries 
during the 2022 calendar year (Figure 4.3). Close 
to half of this financing went to clients in the 
African continent, owing the large size of countries 

which are grappling with conflicts and fragility 
in the continent.   

Figure 4.3: Trend in WB financing to FCV 
countries

Source: World Bank

The OED witnessed the continued relevance of 
the FCV strategy in providing a dedicated targeting 
framework to support FCV countries, including 
through IDA FCV envelope and WBG global crisis 
response instruments. The Global Crisis Response 
Framework (GCRF) was used to deliver US$11.9 
billion to FCV countries. IFC’s Long-Term Finance 
and Short-Term Finance (STF) instruments as well 
as MIGA’s guarantee instruments helped in raising 
the size of interventions supporting FCS locations. 

After the crisis scenario subsides, lessons 
learned from the implementation of the FCV 
strategy will provide insights for adjustments and 
potentially modifying the strategy in the future.

Support for Countries in non-accrual status

The Office continues to monitor progress and 
advocate for the reengagement of the State of Eritrea 
and the Republic of Zimbabwe. On Zimbabwe’s 
reengagement efforts, the Government of Zimbabwe 
in December 2022, established a Structured 
Dialogue Platform with all creditors, Development 
Partners, and other stakeholders to institutionalize 
dialogue on economic and governance reforms 
that support the Arrears Clearance and Debt 
Resolution Process. The President of the African 
Development Bank, Dr. Akinwumi A. Adesina, is 
championing this process with the former President 
of the Republic of Mozambique, H. E. Joaquim A. 
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Chissano, as the High-Level Facilitator supported 
by Mrs. Luisa Diogo, former Prime Minister of 
Mozambique as the technical advisor.  

The Government held the inaugural Structured 
Dialogue in December 2022, followed by its second 
dialogue on February 23, 2023. Two similar 
engagements are expected to be held before a 
High-Level Forum during the second week of May 
2023. In collaboration with the IMF Office of the 
Executive Director, the Office has planned for a 
Round Table with the Boards of the IMF and WBG 
on Wednesday, April 12, 2023, on the margins of 
the IMF/World Bank Spring Meetings. The meeting 
is intended to update the Boards of the IMF and the 
World Bank on the progress made in implementing 
comprehensive economic and governance reforms.

On the State of Eritrea, the Office of the 
Executive Director has been putting in a lot of 
effort to facilitate the country’s re-engagement 
with the World Bank. Eritrea will benefit from 
re-engagement with the World Bank through 
access to concessional resources that will support 
its development effort. The OED will continue 
to reach out to authorities in Eritrea to discuss 

modalities for reengagement and how the Office 
can assist in the process.

4.2	 Supporting Private Sector 
Development

The OED Medium Term Strategy emphasizes 
the importance of private sector development in 
facilitating economic recovery and sustainable 
growth in Constituency countries. This update 
will provide a synopsis of the Office’s activities 
to deliver on the four identified goals associated 
with the strategic goal.

Growth of the IFC investment portfolios in 
the Constituency countries.

During the first half of FY23, IFC commitments 
in constituency countries reached US$ 579 million 
(Table 4.1). IFC commitments in SSA have 
historically been driven by Short-Term Finance 
(STF). The first half of FY23 saw a rebalancing 
in the SSA portfolio with a 64% increase in Own 

Table 4.1: IFC FY23 first half Commitments in Constituency Countries – in US$ millions

Source: IFC

 
Country

 LTF  
Own 

Account

Core 
Mobilization

 Total LTF  STF 
Own Account

 Total 
STF

1.	 Ethiopia 0.0 0.0 0.0 6.0 6.0
2.	 Kenya 250.0 0.0 250.0 239.8 239.8
3.	 Lesotho 0.0 0.0 0.0 0.0 0.0
4.	 Liberia 0.0 5.0 5.0 10.8 10.8
5.	 Malawi 0.0 0.0 0.0 13.7 13.7
6.	 Sierra 

Leone
0.0 0.0 0.0 3.7 3.7

7.	 South 
Sudan

3.8 0.0 3.8 0.0 0.0

8.	 Tanzania 4.9 0.0 4.9 20.9 20.9
9.	 Uganda 5.0 0.0 5.0 0.0 0.0
10.	 Zambia 15.0 0.0 15.0 0.0 0.0

Total 278.7 5.0 283.7 294.9 294.9
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Account Long-Term Finance (LTF) compared to a 
22% increase in Own Account Short-Term Finance.  

In FY22, IFC had investments in fifteen 
constituency countries. In the first six months of 
FY23, IFC secured its first investment in South 
Sudan in a decade. This has been supported by 
ongoing upstream efforts to improve the bankability 
of private sector operations, particularly in SSA. As 
of December 2023, IFC investments in constituency 
countries reached US$2.3 billion, comprising 
US$2.2 billion in LTF and US$100 million in STF. 
Building on the performance of FY23 first half the 
Office will continue to monitor the IFC pipeline 
and advocate for IFC’s engagement in Eswatini, 
Lesotho, and Somalia. Concerning Zimbabwe, and 
Sudan, the Office is pleased to report that IFC has 
initiated the Country Private Sector Diagnostics 
(CPSD) for Zimbabwe and Sudan. Completing the 
CPSD will lay the foundation for IFC’s engagement 
once reengagement expectations are met.  

On Constituency CPSDs, IFC initiated CPSDs 
in 14 countries, completing ten diagnostic products 
(Table 4.2). It commenced work on the following 

CPSDs; the Republic of Sudan in FY22, the Republic 
of Zambia, Zimbabwe, and Somalia in FY23. The 

CPSDs have contributed to the IFC development of 
a pipeline of bankable projects in SSA. Below is a 
summary of the CPSD initiated and completed by 
the IFC. The tables below summarize the current 
IFC exposure in constituency countries (Table 
4.3). Total LTF and STF portfolio exposure for 
sixteen Constituency countries was US$2.3 billion 
(as end December 2022). The IFCs pipeline in 
Africa, which currently stands at US$7 billion, 
represents 24% of the total LTF investment pipeline 
and includes US$5 billion of IFC’s own account. 
It is important to note that the SSA pipeline is the 
most significant share per region of the overall IFC 
pipeline. Additionally, 25% of the IFC Upstream 
pipeline relates to potential investments in Africa. 

Increased use of the Private Sector Window

The Africa region continues to benefit from a 
large proportion of the IDA Private Sector Window 
(PSW) commitments. Out of the US$2 billion 
allocated for the PSW, the pipeline in Africa reached 

Table 4.2: IFC Country Private Sector Diagnostics (CPSD) for Constituency Country

Source: IFC

No Country CPSD Status
First Half of FY23

1 Federal Republic of Somalia Initiated in FY23 - Ongoing
2 Republic of Zambia Initiated in FY23 - Ongoing
3 Republic of Zimbabwe Initiated in FY23 - Ongoing
4 Republic of Sudan Initiated in FY22, Pending progress on WBG reengagement 
5 Republic of Burundi Completed and published in Nov 2022
6 Kingdom of Eswatini Completed and published in September 2022
7 Republic of Namibia Completed and published in July 2022

Completed before July 2023
8 Republic of Botswana Completed and published in June 2022
9 Republic of Uganda Completed and published in February 2022
10 Republic of Mozambique Completed and published in June 2021
11 Republic of Malawi Completed and published in July 2021
12 Republic of Rwanda Completed and published in June 2019
13 Republic of Kenya Completed and published in July 2019
14 Federal Republic of Ethiopia Completed and published in May 2019
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US$ 1.3 billion by the end of December 2023. The 
first half of the year saw IFC secure its first IDA-20 
PSW Board approvals, which included investments 
in South Sudan. Six months into the start of the IDA 
20 cycle, IFC has committed US$123 million. The 
Office will continue to monitor the conversion of the 
IDA-20 PSW pipeline to ensure that the Window is 
fully utilized between FY23-25 and Constituency 
member countries continue to benefit.

Implementation of the decentralization 
agenda

At the end of FY23 Q2, IFC’s footprint 
comprised Staffing in the Headquarters plus 105 
Country Offices in 100 countries. The IFC has 
successfully launched 25 offices in FCS locations. 
The OED continues to monitor the implementation 
of the decentralization agenda through quarterly 
updates to the Board and quarterly briefings with 
the IFC regional Vice President for Africa.

Monitor the use of Intermediate 
Jurisdictions in WBG Private Sector 
Operations 

The World Bank Group approved the revised 
Intermediate Jurisdictions (IJ) policy in July 
2022, incorporating due diligence on Taxation and 
Anti-Money Laundering/Countering the Financing 
of Terrorism (AML/CFT). The new WBG Tax//
IJ Policy became effective on January 23, 2023, 
replacing the 2014 Offshore Financial Center Policy. 

On Tax Due Diligence (TDD), the new policy 
extends the TDD process to all sectors and regions 
and has been rolled out on a regional basis during 
the pilot phase. In the first half of FY2023, the 
Board approved 106 investment projects, of which 
28 were subjected to TDD based on the use of IJs in 
the structure or material cross-border related-party 
transactions. 13 other projects involved the use 
of IJs but were not subject to TDD as they were 
outside the scope of the then TDD pilot. Of the 
106 investment projects approved by the Board, 
38 projects utilized IJs comprising 36% of the 
approvals, and amounted to US$ 2 billion. None 
of the projects involved re-domiciliation, while 

two projects involved an IJ in a transition period 
(British Virgin Islands).

The AML/CFT due diligence is designed 
to manage and mitigate money laundering and 
terrorist financing risks in investments with 
financial intermediaries and funds. The Board 
approved revised policy is now effective for new 
investments committed after October 1, 2022. The 
revised procedure follows a risk-based approach 
to apply Simplified Due Diligence (SDD), Standard 
Due Diligence, or Enhanced Due Diligence. In the 
first half of FY23, the due diligence was triggered 
on approximately 61 investments undergoing 
appraisal.Out of the 61 investments, 28% required 
an AML/CFT action plan to remediate AML/CFT 
control deficiencies as provided in the new policy.

Table 4.3: IFY23 December-end Portfolio Expo-
sure by Constituency Countries

Source: IFC

No.

Country

Portfolio 
Exposure 

(LTF) 
US$ 

million

Portfolio 
Exposure 

(STF) 
US$ 

million
1 Botswana 25.4   -   

2 Burundi 10.5   -   
3 Ethiopia 55.4   1.8 
4 Gambia 3.1       -   
5 Kenya 1,070.2    55.2 
6 Liberia 6.4    10.8 
7 Malawi 3.8    13.7 
8 Mozambique 284.6     1.9 
9 Namibia 30.0       -   
10 Rwanda 30.6       -   
11 Seychelles 10.0       -   
12 Sierra Leone 2.7      3.7 
13 South Sudan 4.1        -   
14 Tanzania 345.8    20.0 
15 Uganda 144.0       -   
16 Zambia 184.0      -   

Grand Total 2,210.5 107.1 
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4.3	 Enhancing Engagement 
with Constituency Countries 	

The Executive Director undertook official 
mission to seven Constituency countries between 
December 2022 – March 2023. Discussions with 
authorities focused on development priorities and 
challenges of Constituency countries, collaboration 
with the World Bank Group and performance of the 
WBG financed portfolio. In addition, the Executive 
Director briefed the authorities on the ongoing 
conversation around the Roadmap for World Bank 
Evolution and the status of the 2018 IBRD/IFC 
capital package subscription. As of end December 
2022, only 9 out of the 22 Constituency countries 
have completed the subscription process for IBRD 
General Capital Increase (GCI) and Selective Capital 
Increase (SCI). Regarding IFC capital increase, 
only 6 Constituency countries completed the 
subscription for GCI and just 4 countries for SCI.

The GCl is undertaken to raise the capital stock 
of IBRD and IFC to enhance their financial capacity.  
Both institutions’ GCIs allocate shares pro-rata to 
all members of the institution.  On the other hand, 
SCl is implemented with the purpose of rebalancing 
shareholding and voting power of members.

ED’s visit to the Republic of Uganda 

The Executive Director, Dr. Floribert Ngaruko, 
and his Senior Advisor, Mr. Fisseha Kidane, 
visited the Republic of Uganda from December 
20-22, 2022. The mission’s objective was to 
consult with the Government of Uganda and 
other entities to advance the effectiveness of the 
cooperation between the Republic of Uganda and 
the World Bank Group. 

The ED met with Hon. Minister Matia Kasaija, 
Minister of Finance, Planning and Economic 
Development.  During the meeting, he briefed the 
Governor on the ‘Evolution of the WBG,’ the need to 
absorb IDA20 allocation, ongoing CPF discussions, 
portfolio issues, capital subscriptions, and the Voice 
Secondment Program. The Governor briefed the ED 
about Uganda’s priority areas for WB engagements, 
including agriculture and value additions. The 
Governor emphasized the Ministry’s commitment 

to addressing the implementation problems and 
delays in the approval of projects. The Governor 
requested the Executive Director to continue its 
support in resolving some of the portfolio issues, 
in particular safeguards related challenges. 

The ED also met with the Honorable Minister 
of Health, Ms. Ruth Aceng, Hon. Attorney General 
Mr. Kiryowa Kiwanuka and representatives of the 
private sector and the WBG Uganda country office 
staff. In his meeting with the IMF Representative, 
the two discussed how the Ugandan government 
had established a fiscal rule for oil revenues and 
effectively controlled public expenditure such that 
the debt-to-GDP ratio was projected to decline in 
the coming two to three years. The IMF indicated 
that Uganda’s prudent fiscal management during 
the COVID crisis played a crucial role in avoiding 
severe economic damage. 

The Executive Director concluded his visit 
by touring one World Bank-financed project - 
Kampala Institutional and Investment Project, 
which demonstrated some positive achievements, 
despite experiencing delays arising from the 
Inspection Panel investigation.  

Executive Director Dr. Floribert Ngaruko with the CEO and staff 
of Private Sector Foundation Uganda, a private sector reprenta-
tive organization in the Republic of Uganda

ED’s visit to the Republic of Liberia 

On February 13-14, 2023, the Executive 
Director, Dr. Floribert Ngaruko, accompanied by 
his Advisor, Mr. Emmanuel Munyeneh embarked 
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on a mission to the Republic of Liberia. During 
the one-day compacted mission, the ED met 
with Officials from the Ministries of Finance 
and Development Planning, Education, Gender, 
Children and Social Protection, Agriculture, and 
the Country Team of the World Bank. The ED also 
participated in an hour-long field trip to one of the 
sub-stations of the Liberia Electricity Corporation. 

The ED used the opportunity provided by 
the visit to brief the Minister of Finance on the 
ongoing conversation around the Evolution of the 
WBG. Minister Samuel Tweah called on the ED to 
advocate for more resources to help resolve some of 
the challenging issues in Constituency countries. 
The Minister identified human capital and access 
to electricity as major constraints to economic 
growth and private sector led investment. During 
the discussion the ED brought to the Minister’s 
attention about the importance of subscribing to 
the IBRD/IFC 2018 Capital Increase package. For 
his part, Education Minister, Prof. Ansu Sonii noted 
that his Ministry would needs US$1 billion in the 
next five years to transform the sector for which 
the Ministry would seek some of this financing 
to come from the WBG. 

The ED also had the opportunity to meet 
with the President of Liberia. H.E. President 
George Weah informed the ED about the country’s 
investment needs in energy to help ease the limited 
access to electricity. The President pointed out 
that the WBG support to the expansion of the 
country’s infrastructure would help facilitate 
trade, boost agriculture production, enhanced 
tourism and reduce poverty and boost shared 
prosperity for all citizens.

Executive Director Dr. Floribert Ngaruko with H.E. President 
George Weah, President of the Republic of Liberia

ED’s Mission to the Republic of The Gambia

On February 16-17, 2023, the Executive 
Director accompanied by his Advisor, Mr. 
Emmanuel Munyeneh embarked on a two-day 
mission to the Republic of The Gambia. During the 
mission, the ED provided briefing to the Minister 
of Finance and Economic Affairs on the World 
Bank Evolution. The ED also met Officials from 
the Ministries of Tourism, Health, Agriculture, 
and the Country Team of the World Bank. The 
ED also made a courtesy call to the President of 
the Republic of The Gambia, H.E. Adama Barrow. 

The two-day interactive meeting provided 
an opportunity for the ED to gather firsthand 
understanding of The Gambia’s development 
challenges, including rising prices and inflation. 
The visit also enabled the ED to interact with the 
World Bank Country Office team and discuss 
about the implementation of World Bank financed 
projects in the country.

During his meeting, Finance and Economic 
Affairs Minister, Hon. Seedy Keita noted that 
there were disbursement challenges with the WB, 
especially with performance-based allocation 
(PBA). The ED also informed the Minister on 
the need for his government to settle its Capital 
Subscriptions to the IBRD, and IFC. Tourism 
Minister, Amat Bah pointed out that COVID-19 and 
the war in Ukraine was undermining growth hence 
the urgent need for improvement in the quality of 
tourism infrastructure to attract more tourists.

The ED also had the opportunity to meet 
with H.E. Adama Barrow, President of The 
Gambia. President Barrow commended the 
WBG for the financial support in grants and 
loans. He pointed out that the Country’s National 
Development Plan was ambitious hence the need 
for continuous engagement with the WB. He named 
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universal access to electricity and roads as key 
priorities for his government.

Executive Director Dr. Floribert Ngaruko with H.E. Adama Bar-
row (fourth from left), President of the Republic of The Gambia.
Also in the picture is Hon Seedy Keita (third from right), Minister 
of Finance and Economic Affairs, Republic of The Gambia.

ED's Mission to the Republic of Sierra Leone

The Executive Director, accompanied by his 
Senior Advisor, Ms. Naomi Rono, undertook a 
mission to the Republic of Sierra Leone from 
February 20-22, 2023, to consult the Government 
on Sierra Leone’s development agenda, including 
key priorities and challenges. The Executive 
Director met H.E Rtd. Brigadier Dr. Julius Maada 
Bio, President of the Republic of Sierra Leone; the 
Governor for the WBG and Minister of Finance, 
Honorable Sheku Ahmed Fantamadi Bangura; 
and the Governor of the Bank of Sierra Leone, 
Prof. Kelfala M. Kallon. The ED also held a 
roundtable with several Ministries managing World 
Bank-funded projects, including: the Ministry 
of Agriculture, Ministry of Education, Ministry 
of Energy, Ministry of Health and Sanitation, 
Ministry of Information and Communication, 
Ministry of Mines and Mineral Resources, Ministry 
of Technical and Higher Education, Ministry of 
Trade and Industry, Ministry of Tourism and 
Culture and Ministry of Youth Affairs.

The ED’s discussions with President Bio focused 
on the President’s vision to anchor Sierra Leone’s 
development agenda around agriculture. The ED 
assured the President of his Office’s commitment 
to assist with World Bank Group’s engagement 
reflecting the Government’s priorities. The ED also 

commended the President for consolidating peace 
and championing a progressive reform agenda in 
multiple sectors, including mining, gender equality, 
land, and financial inclusion in Sierra Leone. The 
President expressed his deep appreciation for the 
strong engagement between Sierra Leone and the 
World Bank and called for more robust engagement 
between Sierra Leone’s private sector and the WBG.

During his meeting with the Minister 
of Finance, the ED noted the significant 
macroeconomic pressures facing the Government 
of Sierra Leone and recognized their impact on 
the GDP outlook. He welcomed the Government’s 
strategy to stabilize the economy and stimulate 
growth in FY23 and was encouraged by the 
Government’s commitment to remain steadfast 
on the structural reform agenda and welcomed 
the ongoing engagement with the IMF. 

Dr. Ngaruko’s meeting with the Bank of 
Sierra Leone Management team focused on the 
macroeconomic developments evolving against 
the challenging global context. The Governor of 
the Bank of Sierra Leone appreciated the foreign 
exchange support the World Bank program 
provided for Sierra Leone. He updated the ED on 
the impact of the currency depreciation and high 
inflationary pressure that had resulted mainly from 
exogenous shocks to the economy. The Executive 
Director welcomed the Governor’s assurance of 
the country’s commitment to focusing on the 
structural reform agenda while addressing the 
urgent cyclical spending needs.

Executive Director Dr. Floribert Ngaruko with H.E. President 
Julius Maada Bio, President of the Republic of Sierra Leone
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ED’s Visit to Zambia

The Executive Director Dr. Floribert Ngaruko, 
accompanied by his Advisor Ms. Ndapiwa Segole, 
visited the Republic of Zambia, from March 14th 
to 15th, 2023. The Executive Director met the 
Governor of the World Bank Group and the 
Minister of Finance, Honorable Dr. Situmbeko 
Musokotwane, the Governor of Reserve Bank of 
Zambia, Dr. Denny Kalyalya, Honorable Minister 
of Agriculture, Mr. Reuben Mtolo Phiri, Honorable 
Minister of Transport and Logistics, Mr. Frank 
Tayali, Honourable Minister of Energy, Mr. Peter 
Chibwe Kapala, the President of the Zambia 
Chamber of Commerce and Industry, Dr.  Chabuka 
Kawesha, and the World Bank Country Office Staff.

The main purpose of the mission to discuss 
Zambian authorities about the country’s 
development challenges and opportunities, as 
well as the status of the debt situation. The mission 
provided a platform to discuss ways in which the 
relationship between the Government of Zambia 
and the World Bank Group (WBG) could be 
strengthened and projects better implemented to 
enable the country access more resources.  The ED 
briefed the authorities about the ongoing discussion 
on the Roadmap for WBG Evolution and thanked 
the Government for making the payments towards 
the 2018 Capital Increase resolution. The Minister 
and the Governor of the Central Bank thanked ED 
for his briefing and encouraged him to continue 
supporting the country to conclude the debt 
restructuring process. On the WBG Evolution, 
the Minister was of the view that the WBG should 
do more on private sector development to help 
countries grow their economies.

In his meetings with the ministries of 
Agriculture, Transport & Logistics and Energy, 
the ED discussed the ministries’ priorities, project 
implementation challenges and ways in which the 
Bank could increase their support for the Ministries. 
The meeting between the ED and the President of 
the Zambia Chamber of Commerce and Industry 
focused on the importance of sustainable private 
sector development and strengthening SMEs to 
promote economic growth. The ED also interacted 
with the WBG Country office staff to understand 
challenges that affect their conditions of service. 

The staff members cited issues covering career 
progression, effects of inflation on their salaries, 
and health insurance benefits. The mission ended 
with site visit to the Zambia Agribusiness and Trade 
project to appreciate some of the implementation 
challenges of the WBG Projects. 

Executive Director Dr. Floribert Ngaruko with Hon. Dr Situmbe-
ko Musokotwane, Minister of Finance and Economic Planning, 
Republic of Zambia

ED’s Visit to Burundi

The Executive Director (ED), Dr. Floribert 
Ngaruko, accompanied by his Advisor, Mr. Venuste 
Ndikumwenayo, visited the Republic of Burundi 
during March 17-21, 2023, and held meetings 
with the representatives of the Government, 
the representatives of the private sector and the 
World Bank Group (WBG) Staff. The ED met 
H.E. Gervais Ndirakobuca, the Prime Minister of 
Burundi. He also met the Governor of the World 
Bank Group and Minister of Finance, Budget, 
and Economic Planning, Honorable Audace 
Niyonzima. The ED also held a dedicated session 
with government officials on the implementation 
of the WBG portfolio. This meeting was chaired 
by the Minister of Finance, Budget and Economic 
Planning, and was also attended by two other 
Ministers, namely Prof. François Havyarimana, 
Minister of Education (Alternate Governor), and Mr. 
Dieudonné Dukundane, Minister of Infrastructure. 
The meeting was attended by government officials 
representing the Ministers responsible for Industry 
and Trade, Energy, Health, Youth, Communication, 
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and Security and Local Administration. The ED 
also met with private sector representatives as 
well as the staff of WB Bujumbura Country Office. 

The ED’s discussion with the Prime Minister 
H.E.  Gervais Ndirakobuca focused on development 
progress in Burundi and recent steps taken by 
the government to promote good governance and 
fight corruption. The discussion also covered the 
cooperation with the WBG, the cooperation with 
the IMF with a focus on the exchange rate policy 
reform, the reforms in the energy and mining 
sectors. The ED briefed the Prime Minister on the 
WBG Evolution process, the selection process of 
the next World Bank President, and the update 
on the implementation of the 2018 IBRD/
IDA capital increase.

During the ED’s meeting with the Minister 
of Finance, Budget, and Economic Planning, 
the conversation on enhancing WBG support to 
the country and progress on ongoing economic 
reform measures in the country. The Minister also 
informed the ED that the Cabinet approved the 
recommendation to subscribe to the 2018 capital 
package. The subscription process will be completed 
by a promulgation act, after the National Assembly 
approves the proposal and the Prime Minister 
expressed his commitment to follow up the process.  

When the ED meet sectoral ministries to 
discuss the implementation of WBG-financed 
portfolio, the Ministers and government officials 
present during the meeting characterized the 
current partnership between Burundi and the 
WBG as very strong. The discussion identified the 
need to accelerate efforts to improve disbursements, 
which is relatively low, compared to other countries. 

Executive Director Dr. Floribert Ngaruko with H.E. Audace 
Niyonzima, Minister of Finance, Budget and Economic Planning, 
Republic of Burundi, visiting a WB financed project site

ED’s Visit to Rwanda

Executive Director Dr. Floribert Ngaruko, 
supported by his Senior Advisor, Mr. Fisseha 
Kidane, undertook a mission to the Republic of 
Rwanda from March 21-23, 2023, to consult the 
Government on Rwanda’s development agenda, 
including the country’s priorities and challenges. 
The ED met with Right Honorable Dr. Edouard 
Ngirente, Prime Minister of the Republic of 
Rwanda, Hon Dr. Uzziel Ndagijimana, the 
Governor for the WBG and Minister of Finance 
and Economic Planning; Dr. Erneste Nsabimana, 
the Minister for Infrastructure; Dr. Valentine 
Uwamariya, the Minister for Education, and Dr. 
Ildephonse Musafiri, the Minister for Agriculture 
and Animal Resources.

The discussion with Prime Minister 
Dr. Edouard Ngirente focused on Rwanda’s 
development agenda and priorities, highlighting 
the progress made so far, emerging signs of 
strong economic recovery in 2023, and remaining 
development challenges, including deficit in access 
to water supply and sanitation services. The ED 
congratulated the Prime Minister on Rwanda’s 
performance, including the quality of dialogue with 
the WBG, the use of innovative project designs and 
strong focus on climate change. The ED also briefed 
the Prime Minister on the Evolution of the WBG 
and used the opportunity to highlight the additional 
work required to improve WB-financed project 
implementation performance in the country.  The 
Prime Minister thanked the ED for visiting Rwanda 
early in the ED’s tenure. The Prime Minister also 
expressed the importance of the Constituency 
Meetings to raise and discuss common issues 
for the membership including collaboration on 
regional integration.

During the discussion with the Minister of 
Finance and Economic Planning, Dr. Ngaruko 
briefed the Governor on the current state of the 
discussion on the WBG Evolution Agenda. The 
ED also highlighted the challenges of project 
implementation in Rwanda since COVID, and on 
the need to improve disbursements. The Minister 
thanked the ED for the Office’s proactive role 
and described the partnership between Rwanda 
and the WB as very strong, partly manifested 
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by several partners showing their confidence in 
the Bank by agreeing to co-financing projects. 
The Minister highlighted there is a lot of room to 
strengthen regional cooperation among economies 
in Easter Africa including by leveraging IDA’s 
regional window and using some of the Bank’s 
guarantee instruments.  

The ED also discussed sectoral contexts, 
priorities and challenges with the Minister of 
Infrastructure, the Minister of Education and the 
Minister of Agriculture and Animal Resources. The 
discussions provided opportunities to appraise the 
Bank’s role in supporting priority interventions in 
the respective sectors. Dr. Ngaruko also met with 
the CEO of Rwanda’s Private Sector Federation, 
the World Bank Country Manager for Uganda, 
and staff, and visited one WB-financed project site.

Executive Director Dr. Floribert Ngaruko during a site visit to a 
primary school in Kigali, Rwanda. In the picture are officials of 
Rwanda's Ministry of Education and sector specialists from the 
WB Rwanda Country Office

The Vice President for East and Southern 
Africa’s Visit to Kenya and Somalia

The World Bank Vice President for Eastern 
and Southern Africa, Ms. Victoria Kwakwa, made 
her inaugural mission to the region by visiting the 
Republic of Kenya from Monday, February 6-7, 2023. 
The Office of the Executive Director accompanied 
Ms. Kwakwa on this mission, represented by the 
Alternate Executive Director (AED), Dr. Zarau 
Kibwe, and Ms. Naomi Rono, Senior Advisor to the 
Executive Director. The VP met with the President 
of the Republic of Kenya, H.E. President William 

Ruto, the Cabinet Secretary of the National Treasury 
and Economic Planning, Prof Njuguna Ndung’u, 
and the Governor of the Central Bank of Kenya, Dr. 
Patrick Njoroge. The WB Vice President discussed 
the macroeconomic situation of Kenya in addition 
to the immediate, medium-term, and long-term 
needs of the country, resulting in an agreement 
on follow-up actions. 

World Bank Vice President for Eastern and Southern Africa Vic-
toria Kwakwa and Alternate Executive Director Dr. Zarau Kibwe 
with H.E. President William Ruto, Republic of Kenya

On February 5, 2023, Ms. Victoria Kwakwa 
visited the Republic of Somalia where she met with 
the President of the Federal Government of Somalia, 
Hassan Sheikh Mohamud, Somalia’s Prime Minister 
H.E Hamza Barre, Finance Minister, key Cabinet 
Ministers and some of the development partners 
based in Somalia. The Alternate Executive Director, 
Dr.  Zarau Kibwe, and the Advisor to Executive 
Director, Abdirahman Bashir Shariff, were also 
part of the mission.

The Vice President acknowledged that Somalia 
was expected to reach the Highly Indebted Poor 
Countries (HIPC) completion point by the end 
of 2023. She noted that this resulted from the 
aggressive economic reforms undertaken by 
Somalia’s leadership and their strong commitment 
to work with the IMF, WBG, and other partners to 
reach the Completion Point and beyond. The Federal 
Government of Somalia authorities appreciated the 
Vice President’s visit to Somalia and the substantial 
increase of the Bank’s investment in Somalia’s key 
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priority areas which include emergency response 
and social protection, improving the business 
environment, capacity building, governance, and 
social sector recovery.

4.4	 Advocating Diversity and 
Inclusion 	

The OED continued to give specific attention to 
the broader representation of staff of African origin 
in various levels of staffing – entry, middle-career, 
and senior management levels – in all units of the 
WBG. The objective is to ensure that Constituency 
countries get equal employment opportunities 
whenever vacancies arise, particularly at the senior 
management level. The Office has endeavored 
to effectively represent the interests of the 
Constituency countries on the Boards and standing 
committees of Executive Directors within the WBG. 

To enhance staff retention in the WBG’s regional 
offices and respond to the feedback and comments 
regularly received from WB staff based in the 
region, the Office has continued to advocate for the 
WBG to address the significant losses experienced 
in the actual value of the compensation package 
due to last year’s high inflation rate. Moreover, 
the Office maintains a cordial relationship with 
other Executive Directors, Bank management, and 
staff as we implement the Constituency Office’s 
strategy and activities.

The ED used the opportunity provided by the 
observation of Black History Month at the World 
Bank on February 27, 2023, to deliver a speech 
that welcomed the commitment of the World Bank 
Group to end racism in the workplace supported 
by actionable ‘reforms’ that are monitored at the 
highest level of leadership in the Institution. In 
his speech, the ED also highlighted that there is 
still more that needs to be done to improve the 
inclusivity of the WBG for staff of African Descent:

4.5	 Capacity Development 	
In the past few decades, the World Bank has 

remained at the center of the discourse around the 
role of capacity building in development. On the 

other hand, Sub-Saharan Africa (SSA) continues to 
face significant capacity challenges in implementing 
policy priorities. In support of the economic 
transformation ambition of constituency countries 
and as part of the Office’s medium-term strategy, 
the OED has prioritized advocacy for increased 
WBG support to capacity building in SSA. To 
advance this agenda three key tasks are identified 
by the Office. First, the OED has approached the 
Committee for Development Effectiveness (CODE) 
to facilitate a systematic review of the Bank’s efforts 
to support capacity building in SSA. 

Second, the Office proposes that such a review 
be accompanied by a parallel needs assessment. 
The assessment of SSA’s capacity building 
needs will include input from specialist in the 
area of capacity building – focusing on the SSA 
context. The process will also include reaching 
out to Constituency countries, relevant African 
institutions with focus on the subject, and other 
relevant institutions outside the WBG.

Third, the OED will spearhead an engagement 
with the WB Management to crystalize options 
for capacity building support to SSA. The OED 
identified the World Bank’s Jobs and Economic 
Transformation (JET) agenda as one framework to 
scope SSA’s capacity-building needs. At the center 
of the JET framework are policies that promote 
longer-term job creation opportunities as drivers of 
economic transformation. In addition, IDA20 JET 
framework provides some concrete themes which 
can serve to explore selected areas for capacity-
building support, including (i) Sector diversification 
and competitiveness, (ii) Connectivity and 
integration, (iii) Skills and Technology, and (iv) 
Enabling foundations to expand the private sector.

The work around the Roadmap for WBG 
Evolution could also inform the identification of 
additional priority areas for capacity building. 
Capacity-building initiatives that aim at enhancing 
Domestic Resource Mobilization and Private Capital 
Mobilization have big potential for Africa. The 
OED will pursue consultations with Committee for 
Development Effectiveness and WB Management 
on this proposed approach.
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CHAPTER 5: CONSTITUENCY 
ENGAGEMENTS

Bilateral meeting between the Executive Director with H.E. Sheku Ahmed Fantamadi Bangura (second 
from right) Minister of Finance, Republic of Sierra Leone. 
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CHAPTER 5: CONSTITUENCY 
ENGAGEMENTS
Chapter 5 presents highlights of the 24th Statutory Meeting of the Africa Group 1 Constituency. It also covers 
engagements of the Office of the Executive Director in the Board Standing Committees. 

5.1	 Highlights of the 24th 
Statutory Meeting of the African 
Group 1 Constituency

The Vice-Chairperson of the Constituency, the 
Minister of Finance for the Republic of Liberia, 

Hon. Samuel Tweah, chaired the Meeting on behalf 
of the Chairperson of the Constituency, the Minister 
of Development Planning for the Kingdom of 
Lesotho, Honorable Selibe Mochoboroane, who 
could not attend the Annual Meetings due to 
unavoidable national obligations in his country. The 
2022 Annual Meeting was the last Constituency 
meeting for the outgoing Executive Director, Dr. 
Taufila Nyamadzabo.

Matters Arising from the 23rd Constituency 
Meeting

The Executive Director responded to three 
matters arising from the Constituency Meeting 
held during the 2022 IMF/WBG Spring 
Meetings, as follows. 

Business Enabling Environment (BEE) 
Report

 Dr. Nyamadzabo updated Governors on 
the progress made in launching the Business 
Enabling Environment (BEE) Report following the 
discontinuation of the Doing Business Report. 
He informed Governors that a series of technical 
working sessions with the Board had facilitated 
dialogue that enabled the concept note’s finalization 
in July 2022. However, he highlighted some areas 
where the Board had not reached consensus, 
including the approach to scoring. He also informed 

governors of Bank’s the intention to launch the pilot 
during the 2023 Spring Meetings. 

Environmental and Social Framework (ESF) 

On the Bank’s safeguard policy, the Executive 
Director informed the Governors that the 
Board approved the Environmental and Social 
Framework (ESF) policy in 2016 which became 
effective on August 21, 2018. A five-year review 
of the ESF Policy is expected to take place in 
2024. The Executive Director alerted Governors 
that the Office of the Executive Director would 
constitute an ESF committee in October 2023 to 
facilitate adequate consultations with Governors 
to inform the ESF Review. 

World Bank’s support for Zambia’s Debt 
Situation

Dr. Nyamadzabo updated the Meeting on the 
debt situation in Zambia. He highlighted that 
Zambia had requested debt treatment under the 
G20 Common Framework, supported by an IMF 
program. He informed Governors that the IMF 
Board had approved a 38-month Extended Credit 
Facility arrangement for Zambia on August 31, 
2022, to help restore macroeconomic stability and 
foster resilient, more inclusive growth. He also 
noted that the World Bank Group President had 
engaged the President of the Republic of Zambia, 
His Excellency Hakainde Hichilema, following the 
IMF Board’s approval to discuss Zambia’s progress 
in implementing the structural reforms

The Constituency also received a presentation 
on the World Bank Treasury Products. The Treasury 
Team was represented by its Vice President, 
Mr. Jorge Familia, Ms. Daniela Klingebiel, and 
Mr. Miguel Navarro. They presented the World 
Bank Treasury Products with a focus on the 
specific products that would serve countries in 
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the Constituency. The presentation highlighted 
several exogenous shocks, including rising inflation, 
interest rate increases, currency depreciation, 
and economic slippages, which require unique 
and, in some cases, integrated policy responses 
to counter the challenges. The presentation 
informed Governors of the various World Bank 
Treasury products that support financial and risk 
management capabilities, targeting country-specific 
contexts in managing interest rate risks through 
different lending products. It also defined the role 
of the World Bank Treasury as supporting the 
design and implementation of financial solutions 
to help clients maximize development financing 
and risk mitigation.

The Treasury presentation was followed by 
a presentation from Dr. Patrick Njoroge, who 
provided his reflections on the World Bank Treasury 
products and their relevance for Sub-Saharan 
African client countries. Dr. Njoroge welcomed the 
various innovative products developed by the World 
Bank Treasury, highlighting that the WBG Treasury 
was a critical partner to leverage, given that most 
African countries did not have representatives in 
creditor countries, limiting their ability to engage 
in the money markets. He highlighted the role of 
the World Bank and the IMF in providing safety 
nets for emerging and less developed countries.

Constituency Representation on the Boards 
of Executive Directors WBG

The Constituency was informed that the 
Constituency Rules, Guidelines, and Procedures 
had scheduled the Republic of Burundi as the 
incoming Executive Director and the Republic 
of Tanzania as the incoming Alternate Executive 
Director, respectively, for 2022-2024. The meeting 
was informed that all the constituency countries 
except for the State of Eritrea had cast their votes in 
selecting the Executive Director to represent them 
on the Boards of the WBG. Dr. Floribert Ngaruko 
and Dr. Zarau Kibwe were formally confirmed as 
the new Executive Director and Alternate Executive 
Director for the AfG1 Constituency.

The Constituency was also advised that 
Schedules 1, 2, and 3 of the Rules, Guidelines, 
and Procedures outlined the governance and 

representation arrangements for 2022 to 2204. 
The Meeting was informed of the following changes 
in the Governance of the Constituency:

	● Constituency Chairmanship:  Liberia, 
Chairperson; Malawi, Vice Chairperson 

	● Constituency Panel: Liberia, 
Chairperson; Malawi, Vice Chairperson; 
Mozambique, member; Ethiopia, 
member; Zambia, member.  

	● Development Committee 
Representation: Sudan, DC member; 
Somalia, Alternate D.C. member; 
Associate Members: Kenya, associate 
member; Zambia, associate member; 
Eswatini, associate member; Sierra 
Leone, associate member.

5.2	 The Office of the Executive 
Director’s Membership in 
Standing Committees:

The OED is a member of the Human Resources 
and Budget Committees. The Human resource 
Committee has been focused on analyzing 
the WBG’s Compensation methodology 
and Competitiveness which will inform the 
Board’s decision on whether the Compensation 
Methodology would be reviewed. Proposals on this 
are yet to be presented to the committee. 

The Budget Committee held two main 
engagements since October 2022.  In January 
2023, Executive Directors held a retreat with WB 
Bank Management during which discussions 
were held on the assumptions underlying the 
estimation of budget request for FY24 by WBG 
entities. This early and exploratory discussion was 
followed up by a Board seminar in mid-March 
on the WBG’s FY24-FY23 budget process. While 
the ‘Roadmap for World Bank Evolution’ agenda 
is expected to affect the budget for FY24 and 
beyond, Executive Directors noted that concrete 
provisions could only be factored in after decisions 
by Governors on the roadmap. 
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SCHEDULE I
ROTATION SCHEDULE FOR CONSTITUENCY CHAIRMANSHIP

FIRST ROUND 2010 - 2052
YEAR CHAIRPERSON VICE CHAIRPERSON

2010 BOTSWANA BURUNDI
2012 BURUNDI ERITREA
2014* ERITREA ETHIOPIA

2016 ETHIOPIA GAMBIA, THE
2018 GAMBIA, THE KENYA
2020 KENYA LESOTHO
2022 LESOTHO LIBERIA
2024 LIBERIA MALAWI
2026 MALAWI MOZAMBIQUE
2028 MOZAMBIQUE NAMIBIA
2030 NAMIBIA RWANDA
2032 RWANDA SEYCHELLES
2034 SEYCHELLES SIERRA LEONE
2036 SIERRA LEONE SOMALIA
2038 SOMALIA SOUTH SUDAN
2040 SOUTH SUDAN SUDAN
2042 SUDAN ESWATINI
2044 ESWATINI TANZANIA
2046 TANZANIA UGANDA
2048 UGANDA ZAMBIA
2050 ZAMBIA ZIMBABWE
2052 ZIMBABWE BOTSWANA

* Eritrea declined to serve as Chair in 2014

NOTES/ IMPLEMENTATION GUIDE/POLICY FOR ROTATION SCHEDULE I:
1.  Every country is given turn for Chairmanship in alphabetical order from A to Z
2.  Avoids duplication with IMF Rotation - Governors not serving on the IMF Constituency Panel are given preference
3.  A country could decide to pass its turn, for any reason
4.  A country could decide to switch turn with another country closely in line on the Rotation Schedule I
5.  Except where a country agrees to switch its turn with another country next in line on the rotation table, any country 

that declines to serve in the allotted year shall be deemed to forego its turn in the first round of implementation of 
Rotation Schedule I

ANNEXES 



SCHEDULE II
ROTATION SCHEDULE FOR CONSTITUENCY PANEL MEMBERSHIP

FIRST ROUND 2010 – 2052
YEAR CHAIRPERSON VICE CHAIRPERSON OTHER PANEL MEM-

2010 BOTSWANA BURUNDI SEYCHELLES KENYA SIERRA LEONE
2012 BURUNDI ERITREA RWANDA ESWATINI LIBERIA
2014* ERITREA ETHIOPIA LESOTHO ZAMBIA SOUTH SUDAN

2016 ETHIOPIA GAMBIA, THE NAMIBIA ZIMBABWE SUDAN
2018 GAMBIA, THE KENYA MOZAMBIQUE MALAWI TANZANIA
2020 KENYA LESOTHO ESWATINI BOTSWANA ETHIOPIA
2022 LESOTHO LIBERIA RWANDA BURUNDI SOUTH SUDAN
2024 LIBERIA MALAWI MOZAMBIQUE ETHIOPIA ZAMBIA
2026 MALAWI MOZAMBIQUE GAMBIA, THE UGANDA KENYA
2028 MOZAMBIQUE NAMIBIA ETHIOPIA SOMALIA ERITREA
2030 NAMIBIA RWANDA BOTSWANA SOUTH SUDAN LIBERIA

2032 RWANDA SEYCHELLES LESOTHO UGANDA TANZANIA
2034 SEYCHELLES SIERRA LEONE SUDAN ZIMBABWE LIBERIA
2036 SIERRA LEONE SOMALIA KENYA BOTSWANA MALAWI
2038 SOMALIA SOUTH SUDAN ESWATINI ZAMBIA BOTSWANA
2040 SOUTH SUDAN SUDAN LIBERIA MALAWI BURUNDI
2042 SUDAN ESWATINI SOMALIA SIERRA LEONE LESOTHO
2044 ESWATINI TANZANIA UGANDA ERITREA NAMIBIA
2046 TANZANIA UGANDA ZAMBIA SEYCHELLES BOTSWANA
2048 UGANDA ZAMBIA ZIMBABWE KENYA GAMBIA, THE
2050 ZAMBIA ZIMBABWE UGANDA BURUNDI LIBERIA
2052 ZIMBABWE BOTSWANA LIBERIA SUDAN RWANDA

•	 Eritrea declined to serve as Chair in 2014
NOTES/ IMPLEMENTATION GUIDE/POLICY FOR ROTATION SCHEDULE II:
1.  Every country is given a turn for chairmanship in alphabetical order from A to Z
2.  Avoids duplication with IMF Rotation - Governors not serving on the IMF constituency Panel are given preference
3.  Generally, panel members reflect regional balance (East, South and West)



SCHEDULE III 
ROTATION SCHEDULE FOR CONSTITUENCY REPRESENTATION ON THE DEVELOPMENT COMMITTEE 

FIRST ROUND 2010 -2052 
YEAR DC MEMBER ALTERNATE ASSOCIATES 
2010 ZIMBABWE ZAMBIA TANZANIA ERITREA RWANDA GAMBIA, THE  
2012 ZAMBIA UGANDA GAMBIA, THE MALAWI LESOTHO KENYA 
2014 UGANDA TANZANIA NAMIBIA MOZAMBIQUE ZIMBABWE SIERRA LEONE 
2016 TANZANIA ESWATINI LESOTHO RWANDA BURUNDI LIBERIA 
2018 ESWATINI SOUTH SUDAN SIERRA LEONE SOMALIA LESOTHO UGANDA 
2020 SOUTH SUDAN SUDAN NAMIBIA ZIMBABWE GAMBIA, THE BURUNDI 
2022 SUDAN SOMALIA KENYA ZAMBIA ESWATINI SIERRA LEONE 
2024 SOMALIA SIERRA LEONE ZIMBABWE LESOTHO NAMIBIA GAMBIA, THE  
2026 SIERRA LEONE SEYCHELLES ESWATINI ETHIOPIA BOTSWANA TANZANIA 
2028 SEYCHELLES RWANDA SUDAN TANZANIA ZIMBABWE ESWATINI 
2030 RWANDA NAMIBIA KENYA SUDAN ZAMBIA SIERRA LEONE 
2032 NAMIBIA MALAWI BURUNDI KENYA SIERRA LEONE SOUTH SUDAN 
2034 MALAWI MOZAMBIQUE TANZANIA GAMBIA, THE ETHIOPIA BURUNDI 
2036 MOZAMBIQUE LIBERIA LESOTHO ZAMBIA ERITREA SEYCHELLES 
2038 LIBERIA LESOTHO GAMBIA, THE MALAWI NAMIBIA RWANDA 
2040 LESOTHO KENYA MOZAMBIQUE ZAMBIA ZIMBABWE UGANDA 
2042 KENYA GAMBIA, THE BOTSWANA NAMIBIA ETHIOPIA RWANDA 
2044 GAMBIA, THE ETHIOPIA ZAMBIA ZIMBABWE LIBERIA MALAWI 
2046 ETHIOPIA BURUNDI SIERRA LEONE LIBERIA LESOTHO SOUTH SUDAN 
2048 BURUNDI ERITREA LIBERIA SOMALIA ESWATINI NAMIBIA 
2050 ERITREA BOTSWANA KENYA SIERRA LEONE SEYCHELLES RWANDA 
2052 BOTSWANA GAMBIA, THE SIERRA LEONE KENYA ETHIOPIA MOZAMBIQUE 

NOTES: 
      

1. Avoids duplication with the other Panel membership 
    

2. DC Member and Alternate Member accord opportunity in descending alphabetical order (Z to A)  

3. Associate members are elected to provide regional balance  
    

4. Schedule revised/updated in October 2012 to include South Sudan 

5. Size of DC representation reduced from 8 to 6, dropping the Chair and Vice-Chair to avoid duplication with the Panel 
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SCHEDULE IV
ROTATION SCHEDULE FOR EXECUTIVE DIRECTOR AND ALTERNATE 

EXECUTIVE DIRECTOR
FIRST ROUND 2010 - 2052

YEAR EXECUTIVE DIRECTOR ALTERNATE ED

2010 SUDAN ZAMBIA
2012 ZAMBIA SEYCHELLES
2014 SEYCHELLES ZIMBABWE

2016 ZIMBABWE BOTSWANA*
2018 BOTSWANA UGANDA*
2020 UGANDA BURUNDI
2022 BURUNDI TANZANIA
2024 TANZANIA ERITREA
2026 ERITREA ESWATINI
2028 ESWATINI ETHIOPIA
2030 ETHIOPIA SOUTH SUDAN
2032 SOUTH SUDAN SOMALIA
2034 SOMALIA GAMBIA, THE
2036 GAMBIA, THE SIERRA LEONE
2038 SIERRA LEONE KENYA
2040 KENYA RWANDA
2042 RWANDA NAMIBIA
2044 NAMIBIA LESOTHO
2046 LESOTHO MOZAMBIQUE
2048 MOZAMBIQUE LIBERIA
2050 LIBERIA MALAWI
2052 MALAWI

*Botswana and Uganda switched turns in 2016-2018

NOTES/IMPLEMENTATION GUIDE/POLICY:
1.  Sudan and Zambia given special dispensation to serve their turn under rotation system of the erstwhile 

Africa GroupI consistency
2.  Seychelles which had never served the Constituency as Executive Director was accorded special dispensation 

on the rotation system
3.  The rest of the countries follow an Alphabetical rotation alternating between Z and A until the first 

round is completed
4.  This schedule avoids duplication with IMF Rotation for EDs and AEDs
5.  A country could decide to pass its turn, for any reason
6.  A country could decide to switch turn with another country closely in line on the rotation table
7.  Except where a country agrees to switch its turn with another country next in line on the rotation table, 

any country that declines to serve in the allotted year shall be deemed to forego its turn in the first round 
of implementation of Rotation Schedule IV
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SCHEDULE V
ROTATION SCHEDULE FOR IDA BORROWERS’ REPRESENTATIVES

FIRST ROUND 2015-2019 TO 2037-2039
REPRESENTATIVE COUNTRY IDA CYCLE SERVICE YEARS (3 YEAR TERMS)

ZAMBIA IDA 17,18 2015-2019
TANZANIA IDA 18, 19 2018-2020
SIERRA LEONE IDA 19 2019-2021

BURUNDI IDA 20 2022-2024
ERITREA IDA 20 2022-2024
ETHIOPIA IDA 20 2022-2024
GAMBIA, THE IDA 21 2025-2027
LESOTHO IDA 21 2025-2027
LIBERIA IDA 22 2028-2030
MOZAMBIQUE IDA 22 2028-2030
RWANDA IDA 22 2028-2030
SOMALIA IDA 23 2031-2033
SOUTH SUDAN IDA 23 2031-2033
SUDAN IDA 24 2034-2036
ZIMBABWE IDA 24 2034-2036
UGANDA IDA 24 2034-2036
KENYA IDA 25 2037-2039
MALAWI IDA 25 2037-2039
ZAMBIA IDA 26 2040-2042

NOTES/IMPLEMENTATION GUIDE/POLICY:
1.  Each country is given an opportunity to serve as Borrowers’ Representative in alphabetical order, starting 

with the ones that have never served in this position as of 2019-2021
2.  The Constituency shall have either 2 or 3 Borrowers’ Representatives for each replenishment negotiation 

as per agreement with the Africa Group II Constituency on the World Bank Board
3.  The countries that have provided Representatives until the IDA 18 cycle will come again starting with 

the one that served earliest, to complete the first round of implementing the Rotation Schedule
4.  A country could decide to pass its turn for any reason
5.  A country could switch turns with another country closely in line on the Rotation Schedule V
6.  Except where a country agrees to switch turn with another country next in line on the Rotation Schedule 

V, any country that declines to serve in the allotted year shall be deemed to forego its turn in the first round 
of implementation of the Rotation Schedule V

7.  A country that graduates out of IDA will not be eligible to represent the Constituency
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SCHEDULE VI
ROTATION SCHEDULE FOR PROFESSIONAL STAFF IN THE OED

1. ERITREA

2. SEYCHELLES
3. BURUNDI
4. LIBERIA

5. NAMIBIA
6. SIERRA LEONE
7. RWANDA
8. MALAWI
9. ZAMBIA
10. UGANDA
11. MOZAMBIQUE
12. ZIMBABWE
13. SOMALIA
14. GAMBIA, THE
15. LESOTHO
16. TANZANIA
17. KENYA
18. ESWATINI
19. SOUTH SUDAN
20. ETHIOPIA
21. SUDAN
22. BOTSWANA
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