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TARGETED CAO POLICY REVIEW
DRAFT REPORT

I. INTRODUCTION

I. The International Finance Corporation (IFC) and the Multilateral Investment Guarantee
Agency (MIGA) recognize that environmental and social (E&S) sustainability is essential to
achieving positive development outcomes. They pursue this objective through their respective E&S
Sustainability Policies and Performance Standards, which guide the management of risks and impacts
in supported business activities. Sustainability is therefore embedded within their operational
frameworks rather than treated as a secondary consideration.

2. The Office of the Compliance Advisor Ombudsman (CAQO), established in 1999, was created
to address complaints relating to IFC- and MIGA-supported business activities and to strengthen E&S
outcomes. As context, it is important that while CAO-cases are relatively rare (about 1-2% of projects)’
and likely constitute a negatively biased sample? — projects that are alleged to have caused harm. For
this reason, one should not draw the conclusion that outcomes of CAO cases are “typical” IFC or
MIGA projects. Having said that, any one project that generates complaints about harm detracts from
IFC’s and MIGA’s mission and, to the extent possible, such harm should be avoided or remedied. Such
projects also clearly constitute a significant risk to IFC’s (and MIGA’s) reputation.® It is important to
note that in the Review Team’s view it is not the CAO involvement that causes the reputation risk, but
the alleged harm that was caused or could be caused by the non-compliance or inadequate
implementation of IFC’s and MIGA’s E&S policies* and performance standards. In executing its
mandate, CAO facilitates access to remedy for project-affected people in a manner that is consistent
with the international principles related to business and human rights included within the Sustainability
Framework.’

3. As the independent accountability mechanism (IAM), CAO “facilitates the resolution of
complaints”, “undertakes investigations of IFC’s and MIGA’s E&S® compliance”, “fosters public
accountability” and “enhances the E&S performance of IFC and MIGA”. In doing so, it facilitates
access to remedy in a manner consistent with international principles on business and human rights
included within IFC’s and MIGA’s Sustainability Framework. The CAO Policy underscores that
accountability is institution-wide, involving CAO, IFC/MIGA Management, and their Boards. “The
Boards have the final authority to interpret this Policy and will oversee its implementation.” (§6)’
Through its mandate to resolve disputes, improve outcomes, and foster institutional learning, CAO
strengthens public accountability and reduces the risk of harm to communities and the environment.

! According to CAO data: “At the end of FY25, the active investments represent approximately 1.6% of IFC’s exposure”
(1.6% in FY24 and 1.9% in FY23).

2 There are, however, also projects that are alleged to have caused harm that did not become CAO cases. See for example
Oxfam International: First, Do No Harm: Examining the impact of the IFC’s support to private healthcare in India. June
26, 2023.

3 In relation to CAO cases, the Review Team found numerous very negative articles, in particular in relation of Bridge
Academy (Kenya), Salala Rubber Corporation (SRC, Liberia) and Rizal Commercial Banking Corporation (RCBC,
Philippines).

4Including any other Board-approved E&S commitments for projects.

5 Sustainability Framework: IFC’s or MIGA’s Policy on Environmental and Social Sustainability, Performance
Standards, and Access to Information Policy, as applicable.

¢ The CAO Policy verbatim states, “environmental and social”. This report will consistently use already defined acronyms,
e.g., E&S, even in direct quotes from the Policy.

"1t is important to note that, according to the CAO Policy, the Boards have several other important roles.
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II. CONTEXT AND TORs OF THE TARGETED CAO POLICY REVIEW

4. Following the 2020 External Review of IFC/MIGA E&S Accountability, including CAO’s Role
and Effectiveness Report and Recommendations®, IFC’s and MIGA’s Boards approved the current
CAO Policy, which came into effect on July 1, 2021.° In the CAO Policy the Boards of IFC and MIGA
(“the Boards™) committed to initiate a review of the CAO Policy no later than five years after it became
effective.!” In view of the Boards’ decision to establish a Task Force to explore the potential integration
of the WBG’s [AMs (the “Task Force™), the IFC and MIGA Boards decided to commission a targeted
review of the CAO Policy on an accelerated timeline to be able to inform the Boards’ decision on any
needed Policy adjustments and to serve as one input to the work of the Task Force, focusing on five
key topics for the review, which were selected following a discussion between the Boards, CAO and
the managements of IFC and MIGA: (1)°Financial Intermediary (FI) Eligibility Criteria; (2)°Referrals
and Deferrals of complaints to IFC/MIGA; (3)°IFC/MIGA participation in the Dispute Resolution
(DR) process; (4)°Management Action Plans (MAPs); and (5)°Timelines. The Boards hired a Review
Team of two internationally recognized experts'!.

A. APPROACH

5. The Review was guided by the principles of (i)°improved effectiveness of the CAO Policy;
(i1)°no regression of the policy and mandate, while taking care to keep the strength of the CAO and
not weaken accountability; (iii)°external stakeholder consultations; (iv)°safeguard the independence
of the CAO; and (v)°transparency and ensuring that all stakeholders are transparent about the process
and decision making. Throughout the review, the Review Team has been coordinating closely with the
Task Force to ensure that its findings can inform their work. Following consideration of this draft
report by CAO, IFC and MIGA and the Boards, the Review Team will consult broadly with external
stakeholders.

6. The findings and recommendations of the Review Team are based on a review of about a
thousand documents (Annex 2a and 2b)'? and over 60 interviews (Annex 4) with CAO, IFC and MIGA
management, complainants, clients'?, civil society organizations (CSOs) and independent mediators,
as well as multiple meetings with the Task Force and Board members. The Review Team would like
to thank CAO, IFC and MIGA management for making relevant documents available and for helping
to organize the interviews. The Review Team had access to almost all relevant documents.!'* The

8 It will henceforth be called the “2020 External Review”.
° The fiscal years (FY) of IFC and MIGA start on July 1 of the preceding year, i.e., FY22 started on July 1, 2021.
102021 CAO Policy, Section XV: Review of Policy, paragraph 172.

' Dr. Renosi Mokate, the Chairperson and Executive Director of Concentric Alliance, a conflict resolution and
development advisory firm which also supported the targeted review, who also led the 2023 CAO Evaluation of DR and
assessment processes and Dr. Roland Michelitsch, an independent evaluator with over 30 years of experience working with
various multilateral development banks, including with IFC until 2014.

12 Note that for each client there are typically many documents available on the CAO website (www.cao-
ombudsman.org/cases). For many projects there are multiple CAO cases, and the documents typically include the complaint
itself, the assessment report (and perhaps a response to it), for dispute resolution a conclusion report and sometimes a
statement, for compliance an appraisal report, sometimes communiqués, an investigation report, a management action plan
(MAP), often multiple progress- and CAO monitoring reports, as well as sometimes additional statements. For example,
in relation to a case on Bridge Academy in Kenya the Review Team considered over 20 reports on the CAO website and,
in addition to that, numerous internal reports and other publications.

¥ The Review Team notes that — despite efforts on the part of IFC and MIGA - clients were under-represented in the
stakeholder interviews — see Annex 4.

141t is important to point out that the Review Team had access to practically all internal reports and would like to thank
IFC and MIGA management and CAO for making all relevant reports available expeditiously. There was, however, one
exception: The Review Team did not obtain the 2025 “External Review of CAO Investigation into IFC Investment in
Bridge International Academies” by the law firm Freshfields, since that report is protected by attorney-client privilege. The
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document review and the interviews focused on seeking information in response to the questions posed
by the Board under each focus area and developing appropriate recommendations for changes to the
CAO Policy.

III. THE FIVE TOPICS OF THE REVIEW: FINDINGS AND RECOMMENDATIONS
A. FINANCIAL INTERMEDIARY ELIGIBILITY CRITERIA

7. The CAO’s first important step after receiving a complaint is to determine its eligibility. In
general, the CAO Policy (§37) requires for a complaint to be eligible that: (a)°“it relates to an Active
Project”; (b)°“the issues raised in the complaint pertain to CAO’s mandate to address E&S impacts of
Projects”; and (c)°“the Complainant is or may be affected by the harm raised in the complaint”. The
2020 External Review made several recommendations regarding the criteria for the eligibility of
Financial Intermediaries (FIs), to provide greater clarity on determinations of eligibility and how to
deal with sub-projects. As a consequence of this, the CAO policy includes additional criteria for the
screening of FIs (§41). During FY22-FY25, there were 16 complaints requiring analysis of these
additional eligibility criteria and of these 11 were considered eligible and 5 not. The Review Team
reviewed all 16 CAO eligibility memos. >

8. The additional criteria about FI Sub-Projects state that:

“For complaints pertaining to FI Sub-Projects, whether: (1) the complaint pertains to a Sub-
Project within the scope of the financial product being offered to an FI by IFC or guaranteed
by MIGA under the applicable financing agreement or contract of guarantee” (e.g., if IFC is
providing equity or corporate loan or MIGA is providing a risk guarantee in relation to such
an investment in the FI; or the Sub-Project is within any ringfence for the specific investment
that IFC contractually established with the FI or that MIGA contractually established with its
Guarantee Holder),; (2) “there is a material link between the FI Client and its active Sub-
Client that is the subject of the complaint (considering factors including the nature of the
financing, the share, type, and tenor of the FI investment/debt exposure to the Sub-Project);
and (3) there are indications of a plausible link to harm or risk of harm to the Complainant
related to the Sub-Project.”

KEY QUESTIONS FOR FI ELIGIBILITY CRITERIA:

e Are the additional criteria and process for determining eligibility of FI complainants fit-for-
purpose as per the recommendation of the External Review?

e What is working well, and what aspects could be enhanced, if any.

1. FINDINGS ON FI ELIGIBILITY

0. The Review Team finds that some of the criteria require further clarification. The current
wording in the Policy is not sufficiently clear, in particular on how to interpret what it means that a
sub-project “is within the scope” of a financial product being offered to an FI by IFC or guaranteed
by MIGA under the applicable financing agreement or contract of guarantee. This has sometimes led
to different understandings and interpretations of what “within scope” means, causing disagreements
between Management and CAO regarding the extent to which some E&S impacts are covered by IFC’s
Sustainability Policy and the CAO Policy. For example, in one case Management stated that with

Review Team did, however, consider the summary available on the WBG website as well as internal documents
demonstrating the follow-up by CAO and IFC to the recommendations in that report.

8 Such eligibility memos are internal documents. Only the decision is ultimately published.
3


https://www.worldbank.org/en/news/statement/2025/03/07/freshfields-concludes-external-review-of-cao-investigation-into-ifc-investment-in-bridge-international-academies#:%7E:text=Freshfields%20concluded%20that:%20*%20IFC%20did%20not,did%20not%20impact%20the%20CAO's%20ultimate%20conclusions

respect to Financial Consumer Protection “the impact on sub-borrowers ... do not fall within this

scope”. !

10. The Review Team notes that IFC’s 2012 Sustainability Policy (§37) specifies that “where IFC
provides equity or financial support of a general purpose, without a specified end use”, IFC’s
requirement for E&S risk management “will apply to the entire portfolio of the FI that is originated
from the time IFC became a shareholder or investor” and should thus be considered “within scope”.

11. The Review Team also notes that, according to IFC’s 2012 Sustainability Policy (§36) “where
IFC's investment is targeted to a specified end use (e.g., credit lines for microfinance), IFC's
requirements regarding E&S management” ... “will cover the specified end use only. However, if the
FI supports similar activities from its own account, then IFC’s requirements will apply to the entire
asset class.” “IFC will also encourage its clients to manage E&S risks throughout their entire
portfolio.”

12. Observation:!” The Review Team notes that even where IFC or MIGA support targets only a
specific subsection of an FI’s portfolio (e.g., SME lending, green lending, etc.), IFC’s and MIGA’s
investment in the FI, is still affected by the risk (e.g., credit risk and reputational risk) of the entire FI.
It would therefore be advisable to have at least some level of risk control (e.g., a basic ESMS) for the
FI’s entire operation to appropriately manage this risk, but the Review recognizes that this is beyond
the scope of the review and would have to be taken up in a revision of the Sustainability Policy, not
the CAO Policy.

13. The CAO Policy also refers to “whether there is a material link between the FI client and its
active sub-client that is the subject of the complaint”. One aspect in this regard, but not the only one,
is the extent to which the nature and quantum of an IFC investment in an FI client, and an FI-client in
a Sub-Project, gives IFC (and the client) sufficient leverage to facilitate resolution of complaints,
enhance the E&S outcomes of projects or sub-projects, and foster public accountability in cases of
non-compliance.

14. Observation: The review also noted that the information necessary to make an informed
decision about the eligibility of a case is not always readily available in IFC’s systems, in particular
information about sub-projects that were financed by an FI. The situation has already improved — in
2023 IFC published a “Tip Sheet for Financial Intermediaries” which states that it now commits certain
Fl-clients, under certain conditions, to disclose high-risk sub-projects.'® It is beyond the scope of this
review to ascertain whether this condition is already consistently being implemented for new FI clients.
According to IFC, it is already clear that the implementation of this Tip Sheet is facing some

16 According to IFC’s Performance Standard 1, “project” refers to a defined set of business activities, including those where
specific physical elements, aspects, and facilities likely to generate risks and impacts”. In [FC’s Management Response to
the Cambodia microfinance case IFC stated that “IFC’s E&S due diligence is focused on an assessment of E&S risks and
potential impacts related to the sub-borrowers’ use of proceeds from microfinance facilities that IFC provides through its
FI clients and not potential E&S impacts on the sub-borrowers themselves.” and also that the consumer protection “falls
outside the scope of CAQ’s investigation mandate”, since “the issues do not pertain to factors covered by or required to be
assessed by IFC’s Sustainability Framework.” IFC also stated its willingness “to review the issues outside the CAO
compliance investigation process”. IFC later withdrew its request for the Board’s technical review.

7 Note: Observations are outside the Targeted Terms of Reference of the Review Team. The Review Team believes
that they are still important to be addressed, but they are marked observations to distinguish them.

18 The specific text is: “IFC FI equity clients (universal banks) commit to disclose annually the name, location by city, and
sector for: (i) any Category A sub-projects provided that such disclosure does not contradict any local laws and regulations,
(i1) exposure (as percentage of the total portfolio) to coal-related projects. Certain IFC FI debt clients commit to disclose
annually the name, location by city, and sector of any supported Category A and certain Category B sub-projects (in the
case of Category B, climate-related sub-projects where the loan from the IFC FI debt client to such a project is greater than
$20 million).”
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difficulties.'” In July 2025, CAO’s Compliance Monitoring Report?° noted that “IFC has improved its
disclosure of FI sub-projects.” IFC committed to disclose the sub-project name, sector, and location
for private equity fund and some commercial bank clients. “IFC disclosed this information for two of
the three private equity funds in the sample. For four additional clients (commercial banks) in the
sample, IFC included conditions in the investment agreement to allow disclosure of sub-project
information (in accordance with IFC’s 2020 commitment on sub-project disclosure). However, IFC
has subsequently only disclosed sub-project information for one of these four FI clients.” CAO also
advised the Board and the Review Team that while it acknowledges that it takes time to develop legal
criteria, include them in new IFC investment agreements and then receiving relevant sub-project
information from FIs, as of May 2025, five years after making the commitment — IFC’s disclosure
website notes that (1)°IFC included relevant conditions in 21 FI investments and (i1)°IFC disclosed
relevant sub-project information for 1 FI investment.

2. RECOMMENDATIONS ON FI ELIGIBILITY

15. The terms “within scope” and “material link” need to be more clearly defined — this is a
weakness in the current CAO Policy. The Review Team recommends that a more precise definition be
jointly developed by CAO in collaboration with IFC/MIGA and approved by the Boards for inclusion
in the CAO Policy.?!

16.  Once the definition is agreed, it should be reflected in IFC’s and MIGA’s legal agreements, in
particular in relation to the information requirements for clients (for the targeted portfolio and for the
overall operations of the FI).

17. Observation: Given the need to align the definition between the CAO Policy and IFC’s and
MIGA'’s Sustainability Framework, this may require changes in the latter (which is beyond the scope
of this review), since this definition should then of course also drive the way in which IFC (and MIGA)
structure their investments (respectively, guarantees) and then supervise them. The Review Team’s
view is that I[FC and MIGA should consider requiring at least a basic ESMS for an FI’s overall
operations for any FI in which IFC invests (or for which MIGA provides a guarantee), even if the
project specifically targets only a specific (ringfenced or targeted) sub-portfolio (in other words
strengthen §36 of IFC’s Sustainability Policy from “encourage” to “require”). However, it is beyond
the scope of the Review to comment on the Sustainability Policy.

18.  Given the complex structuring of some of the Fl-projects, what would also be advisable is to
potentially agree on certain conditions under which to (slightly, e.g., up to 10 additional days??) extend
the time for the eligibility determination (for FIs and more generally) to ensure that all relevant
information to make an informed decision about eligibility is indeed available.?

19 Some FI clients claimed that they did not finance high-risk sub-projects — but that may be reviewed if there were to be a
CAO case; some recent clients have not yet reported; some clients stated that they needed to obtain consent from sub-
borrowers and were not always able to do so.

20 Compliance Monitoring Report: Fourth Monitoring on IFC’s Response to CAO Audit of Sample IFC Investments in
Third Party Financial Intermediaries, July 2025.

2L CAQ’s current practice is to consider, for example, a 1% equity stake material enough to fulfil the eligibility criteria,
which is aligned with the 2020 External Review.

22 All references in this report to “days” should be read as “business days” unless indicated otherwise.

23 Such an extension need not necessarily lengthen the time of the overall process, since a more detailed eligibility
determination could help to shorten the subsequent assessment period. On the other hand, CAO notes that where the
eligibility determination is more complex this could also be a sign of a more complex case and that the work in the eligibility
determination is not a perfect substitute for work in the assessment phase.
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B. REFERRALS AND DEFERRALS

19.  Referrals and deferrals constitute potentially important tools to achieve early resolution of
complaints by encouraging direct engagement between complainants and clients or sub-clients and
making good faith efforts to resolve potential non-compliance and concerns at the project level early,
whenever possible. Such early direct engagement is viewed by IFC, MIGA and CAO as a potentially
effective and efficient way to address issues. Within their respective mandates, CAO, IFC and MIGA
are committed to supporting the early resolution of complaints. In addition, such direct, good-faith
engagement can build trust between the parties, laying a sound foundation for addressing future
complaints, conflicts and disagreements.

20.  Referrals: References to referrals in the CAO Policy are very limited and covered in §39.
“After determining a complaint to be eligible, CAO will enquire (1) whether good faith efforts have
been made by the Complainants with IFC/MIGA and/or the Client or Sub-Client to address the issues
raised in the complaint or (2) if such efforts were not undertaken, why. Where appropriate, “CAO will
establish whether the complainant wishes to refer the complaint to IFC/MIGA or the Client or Sub-
Client.” If the complainant agrees, CAO facilitates this referral. “Complainants who have decided to
pursue their complaint with [FC/MIGA and/or the Client or Sub-Client may notify CAO at any time
of their desire to resume the processing of the complaint by CAO” in accordance with the CAO Policy.
“Complainants who have decided to pursue their complaint with IFC/MIGA and/or the Client or Sub-
Client may notify CAO at any time of their desire to resume the processing of the complaint by CAO”,
in accordance with the CAO Policy. “In the event no such good faith efforts were made, and the
Complainant still wishes to pursue a complaint with CAO, CAO will record the Complainant’s
response that no such efforts were made.” However, there is no specification at all in the CAO Policy
how referred cases should be handled, e.g., there are no timelines, no reporting requirements, etc.

21. Deferrals: Unlike for referrals, there is quite a bit of coverage for deferrals in the CAO Policy
(§86 and §96-103). The design of the deferral process seeks to provide a pathway to resolve complaints
based on the severity of alleged harm and potential compliance issues raised by the complainant, so
that the issues of alleged harm are clearly defined, limited in scope and appear amenable to early
resolution. In short, complaints that are simple and straightforward.

KEY QUESTIONS FOR REFERRALS/ DEFERRALS TO IFC/MIGA:

e Have referrals and deferrals of complaints to IFC/MIGA been effective instruments for early
resolution?

e Have these instruments worked as intended? Are adjustments needed to enhance these

instruments?
1. FINDINGS ON REFERRALS
22. To determine whether referrals have been an effective instrument for early resolution, one

would need to specify the criteria for such a judgment. Overall, the CAO Policy sets timelines within
which various actions must be implemented. These timelines are tracked and analyzed as part of the
CAO’s Monitoring and Evaluation Framework. The CAO Policy does not set any timeframes within
which referrals must be completed. Once a case is referred to IFC/MIGA, it falls within the purview
of IFC/MIGA to manage it, based on its internal implementation framework. Furthermore, there is no
stipulation in the policy regarding whether, how or to whom the [FC/MIGA should report on the
actions and progress made in addressing the complaint. This is a governance and accountability gap
within the CAO Policy that needs to be addressed.

23.  According to CAO’s case management data, which is based on information at its disposal,
many of the cases referred to the IFC have been in referral for a long period of time. During FY22-25,
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12 cases were referred to IFC and one was referred to MIGA. Ofthe 12 cases referred to IFC, 4 returned
to CAO after referral. Three cases went to Dispute Resolution (DR), and one case to Compliance
Appraisal. Of those 4 cases it took a median of 83.5 and an average of 94 days to return to CAO. CAO
indicates that it has no information on the status or outcomes of the 8§ cases referred to IFC that have
not returned to CAO. Data CAO provided to the Review Team thus — incorrectly — indicate that 7 of
the 12 cases referred to IFC have been in referral for over a year (3 of them over 2 years). However,
IFC states that the data available in CAO systems is inaccurate because, following a referral, IFC deals
with these cases but no longer provides updates to CAO. According to IFC only two of the referral
cases are still being worked on?*, but this information is not public and the lack of information in the
CAO complaints registry makes it appear that quite a few of these 12 cases were left in limbo. The
Review Team considers it essential that IFC provides to CAO — and the Board — updates on the status
of referral cases and also considers updated public reporting on these cases important to manage I[FC’s
reputation risk.?

24, Information gathered from stakeholder interviews indicates that, notwithstanding the above, in
at least one of the cases referred and closed, there were positive outcomes. Specifically, while the case
took time to resolve, the engagement was a good learning experience and laid a sound foundation for
collaboration between the complainants and the client for resolving complaints that subsequently
arose.

25. An observation of the Review Team is that, other than Management, no one else, including the
Board, obtains systematic reports on what is happening with the cases that have been referred to IFC.
This includes information on whether or not complaints have been resolved. Beyond the point of
referral, there is little or no information flow between IFC and CAO and between IFC and the Board
regarding what progress is being made with the referred cases. While the process for addressing a
complaint falls within the purview of IFC once the case has been referred, referrals are part of the
overall accountability system and the Board should be kept abreast of progress.

2. RECOMMENDATIONS ON REFERRALS

26. It is important, in the interest and spirit of accountability, that there be reporting on whether
referred complaints are being resolved, and, when they are, whether they have been effectively
resolved and the alleged harms addressed. Challenges and lessons learned in responding to referred
cases should also be documented, and their implications for strengthening the process should be
shared. Transparency and IFC/MIGA communication with complainants during the referral process
are essential. This will provide complainants with the necessary information to determine in a timely
manner whether to proceed with the referral or return to CAO.

27. The Review Team recommends that the CAO Policy should be strengthened to require that
IFC (or MIGA, if applicable) share information with CAO and report to the Boards of IFC/MIGA on
actions and progress being taken to resolve referrals. IFC (or MIGA) should provide regular reports to
the Board regarding its policies and procedures/mechanisms for processing referrals and progress
towards the resolution of referred cases. To increase transparency, key elements of these processes and
procedures should also be made public. This is necessary to complete the feedback and accountability
mechanism loop. This information should also be made available to CAO, so that it can gain a clear

24 According to IFC, out of the 12 referrals, 4 were returned to CAO, 3 were closed after the complainants stopped engaging,
1 was closed after the complainant understood the scope of IFC’s Performance Standards, 2 were closed after the
complainants confirmed satisfaction with the actions and only 2 remain open.

25 Since public reporting ends after the referral, the website makes it — incorrectly — appear that some of these cases have
not been dealt with for a long time, in all cases on the website over a year, in the majority even over two or three years.
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understanding of what has already been attempted to resolve the issues?® and update its complaints
tracking data. Ideally, this should be done by either establishing an IFC/MIGA website reporting on
the progress of referred cases?’ which can be cross-referenced with the CAO website on the case or
just posting the progress reports on the CAO website, which may be preferable.?® The Review Team
would like to point out that in most respects the CAO website is a model in providing well-organized,
easily accessible information — the only exception being referrals, deferrals (and lacking updates for
some DR cases).

3.  FINDINGS ON DEFERRALS

28.  As elaborated above, unlike for Referrals, there is a lot of coverage on Deferrals in the CAO
Policy. Following the transfer of a complaint to CAO’s compliance function, “Management will have
10 Business Days” (“extended for up to 10 Business Days in exceptional circumstances”) to “respond
to the issues raised in the complaint”. In its response, among other things, IFC/MIGA will “indicate
whether a deferral of a compliance investigation is requested” (§85-86).

29. The CAO Policy lays out the conditions, the framework and the conclusion for a deferral (§98-
103). “The CAO DG may decide to defer the decision to investigate to allow IFC/MIGA, the Client,
and the Complainant to resolve issues directly”, considering the following criteria: (a)°The severity of
alleged Harm and potential compliance issues raised by the Complainant, including whether the issues
of alleged Harm are clearly defined, limited in scope, and appear to be amenable to early resolution;
(b)°Whether the Management response includes specific commitments that are commensurate with
the issues raised in the complaint or during the assessment, and consistent with IFC/MIGA policy
requirements; (¢)°The views of the Complainant as to the impact (positive and negative) of a decision
to defer; and (d)°Other information deemed relevant by CAO.”

30. The Framework for deferral (§100) is as follows: “CAO should establish and make public as
part of its appraisal report: a.°CAO’s analysis of the criteria for deferral as set out above; b.°The
conditions of the deferral as agreed by Management; c.°A framework for monitoring during the
deferral period, including a schedule for IFC/MIGA reporting on the progress made on commitments
by Management to address the issues raised by the Complainants; and d.°A timeline for the deferral
period, typically no longer than six months, including for CAO to issue a report on IFC/MIGA
implementation of commitments in the Management response and whether these have addressed the
issues raised in the complaint or during the assessment phase.”

31. On conclusion of the deferral period (§§101-103) the Policy specifies, among other things, that
“CAO may end the deferral and commence a compliance investigation” if it “assesses that the
conditions have materially changed, or making progress is unlikely or unfeasible”. “Upon the
conclusion of the deferral period, the CAO DG may decide to: a.°Close the case if the issues raised in
the complaint have been substantially addressed and there is no particular value for accountability,
institutional learning, or remedial action from conducting an investigation; b.°Extend the deferral
period if ... there is in CAQO’s analysis a high likelihood of the issues being resolved within a defined
extension period; or c.°Proceed to a compliance investigation if issues have not been substantially
addressed or if there is otherwise particular value for accountability, institutional learning, or further
remedial action”. “In any case, CAO will issue, and circulate for information, a report summarizing

26 Such continuity of information ensures that, if the case is returned to CAO, the CAO process is designed building on
prior efforts rather than duplicating them unnecessarily. In doing so, it reduces process fatigue for all parties involved and
demonstrates continuity throughout the complaint handling process for the parties.

27 Such a website could also be used more generally to report on progress with management’s own grievance mechanism,
which is being recommended by the Integration Task Force.

28 1t is important to point out that some management reports are already posted on the CAO website, for example
management responses and statements, MAPs and progress reports.
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the actions taken and outcomes of the deferral to the Boards, the President, Management, and the
Complainant. CAO will also publish this report on its website.”

32. There have been only two deferrals since the implementation of the CAO Policy. One case was
closed after 751 days in deferral, and the other was transferred to a compliance investigation after 828
days in deferral. Thus, the time it took for the deferrals exceeded what it took for DR cases or
compliance investigations during the period under review. The length of time it took to resolve or
determine the next steps in these two deferral cases has created a sense that, as currently implemented,
deferral is not an effective tool for early resolution.

33. Experience with the small sample of deferral cases (2) indicates that even complaints that seem
to meet these criteria are not necessarily easy to resolve, depending on the parties involved, their
interests and the context. Secondly, implementation of a deferral entails several steps, which, as in
other CAO processes, require exchange of information and regular and effective communication
among the parties, namely CAO, Management, client and complainants. The 2020 External Review
noted “disagreement and tension”?’ between IFC/MIGA and CAO. During this review we also noted
that — while there are also some positive interactions — tensions in the CAO-IFC collaboration?
sometimes still impede the efficient and effective resolution of complaints, leading to significant
frustration on both sides and engendering a lack of trust and dysfunctionality. For example, IFC voiced
its frustration in what it perceived as very slow decision making on the part of CAO. CAO also
admitted that for the two deferrals cases it significantly contributed to the timeframe due to delays in
drafting the outcome reports.

34, Deferral implementation has built into it key steps that are essential for any 1AM, e.g., a
monitoring framework for ensuring that efforts to address the complaint are clearly set out by
Management, with actions and commitments and reporting on progress. CAO issues a report on
IFC/MIGA implementation of commitments and whether these have addressed the issues raised in the
complaint during the assessment phase. There is a timeframe of six months for implementing the
deferral, including engagement with the complainant, and monitoring by CAO. CAO may also extend
the deferral period if initial conditions for the deferral have not changed, and its analysis indicates that
there is a high likelihood of issues being resolved within the extended time. The above process requires
good faith, transparency, information flow and effective and regular communication, and underscores
the recurring theme of establishing a culture of good faith, focused on ensuring that harm to
complainants or the environment is effectively avoided or, where necessary and appropriate,
remedied?!, and better information flow and communication between the parties involved.

4. RECOMMENDATIONS ON DEFERRALS

35. The Review Team recommends that the deferral option be maintained as a pathway to the
resolution of complaints. It reinforces the practice/principle of Management and the Client being the
first line of defense in ensuring that E&S requirements are being met and harm being avoided.
However, greater effort should be put into ensuring the system works more smoothly by putting in
place protocols and mechanisms to improve information flow, communication and regular meaningful

2 For example, 2020 External Review, paragraph 341: ,,the CAO monitoring process often perpetuates disagreement and
tension between IFC/MIGA and CAO”.

30 There appear to be less tensions in the interaction between CAO and MIGA.

31 See for example IFC’s 2012 Policy on Environmental and Social Sustainability (89): “Central to IFC’s development
mission are its efforts to carry out investment and advisory activities with the intent to “do no harm” to people and
the environment”. Central to the requirements of IFC’s Performance Standards is (§6) “the application of a
mitigation hierarchy to anticipate and avoid adverse impacts on workers, communities and the environment, or,
where avoidance is not possible, to minimize, and where residual impacts remain, compensate/offset for the risks
and impacts, as appropriate.”
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engagement on deferred cases between CAO and IFC/MIGA Management, and timely decision
making on all sides. The timeline should include an opportunity for CAO and IFC/MIGA to engage
more deeply and promptly on the parameters of the complaint, such as their understanding of it and
what they are seeking to achieve before implementation takes place.

36. The Review Team also recommends that Management maintains a website to provide
ongoing information about the status of referred and deferred cases, which should be cross-
referenced with the CAO website*?, or make information directly available on the CAO website.

C. IFC/MIGA PARTICIPATION IN THE DISPUTE RESOLUTION PROCESS

KEY QUESTIONS FOR THE DR PROCESS:

e What has been the experience with IFC/MIGA participation in the DR processes for
different actors, including for [IFC/MIGA?

e What has been working well? What are the opportunities for enhancement, if any?

37. Coverage of IFC/MIGA participation in DR in the CAO Policy currently is very cursory,
limited to one sentence (§75): “Where appropriate and agreed by the Parties, [IFC/MIGA may be
invited to participate in a CAO dispute resolution process. IFC/MIGA will consider its participation
on a case-by-case basis.”

1. FINDINGS ON IFC/MIGA PARTICIPATION IN DR

38. All the internal and external stakeholders engaged expressed a positive view towards the
participation of IFC/MIGA during the DR process, in line with what the 2023 DR Evaluation found.*?
They perceived that IFC has an important facilitative and support role vis-a-vis the client, for example,
explaining to the client how the IAM works, the role of CAO, responding to questions and concerns
they might have during the process, as well as supporting the client in its response to the complaint
(and, if needed, putting some pressure on the client to fulfil its commitments). IFC also plays an
important role in providing information on the project and technical expertise, including the funding
of independent experts when appropriate. The joint involvement in the process also contributes to a
better understanding of the World Bank Group and the role of its respective components. The 2023
CAO Evaluation of DR processes and Assessment Processes also recommended stronger engagement
by IFC/MIGA in the DR process.**

39.  IFC’s participation in the DR process has not been without challenges for both Management
and CAO.* Both have expressed challenges with resourcing, albeit to a lesser extent for CAO, because

32 This could be done in the broader context of the Integration Task Force’s recommendation to establish such a portal for
all cases handled by management’s own grievance mechanism.

33 CAO Evaluation of Dispute Resolution and Assessment Processes, 6.4.4. “Where the IFC plays a role, either as an
observer or in providing advice, many of the other stakeholders in a process view their role as helpful.”

34 The report’s specific recommendations were:

* An engagement between CAO and SGR [Stakeholder Engagement and Grievance Response] to discuss each of their
processes and determine whether alignment can be improved to support efficient resource allocation and timely resolution
of cases.

» That CAO engage the IFC/MIGA to, as a matter of course, be an observer of all CAO cases instead of only observing
cases when requested to participate and agreeing to do so.

*» That the CAO engage the IFC in establishing mechanisms to support and facilitate remedial action. Notably, IFC and
CAO should identify options for making resources available for scientific and technical studies, which are critical for
establishing a basis for fact that contributes to the success of DR.

35 CAO has been collecting data on IFC’s participation in dispute resolution processes since 2008.
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its capacity has been bolstered since the implementation of the CAO Policy and the change in CAO’s
reporting line and budget oversight®® to the Board. IFC has participated in all cases where it has been
invited to, but struggled to maintain consistent participation in the DR process, with respect to the
regularity and nature of the participation and the relevance of the expertise of the IFC participants.
This undermines the potential for the DR process to gain maximum benefit from the [FC’s participation
in the DR process. IFC recognizes this and is developing a framework and criteria to respond to these
challenges. IFC also correctly points out that every DR process is different and therefore it needs to
adapt its approach to the circumstances. Another IAM (that of the Inter-American Development Bank
— IDB) typically expects management to be part of the DR process, even though it recognizes that
participation of all parties is voluntary.?’

40. The 2025 IFC/MIGA Remedial Action Framework®® (§16) specifies: The nature of
IFC/MIGA’s participation is considered on a case-by-case basis. Examples include: (i)°encouraging
clients to share project information to build trust; (ii)°supporting provision of technical expertise within
the structure of a CAO-led process; (iii)°participation in the dispute resolution process as an observer
alongside clients; (iv) helping to bring other actors to the table if needed to catalyze solutions; and
(v)°supporting sustainable dispute resolution outcomes as part of ongoing project supervision. The
Review Team fully supports this Framework and believes that the “default” should be that IFC/MIGA
participates in the DR process, in line with the recommendation of the 2023 DR Evaluation.*

2. RECOMMENDATIONS ON IFC/MIGA PARTICIPATION IN DR

41. The Review Team recommends the continuation of IFC’s and MIGA’s involvement in the DR
process, per the CAO Policy and 2025 Remedial Action Framework, but to strengthen the
specifications of how IFC/MIGA are expected to carry out this role. The CAO Policy could specifically
state that IFC/MIGA participation in the DR process is “encouraged” — of course subject to agreement
by the parties (i.e., complainants and client). [IFC/MIGA, with input from CAO should work out
procedures and protocols to enhance and support consistent, predictable and sufficiently resourced
participation of IFC/MIGA at the correct level of expertise, as well as coordination of engagement
with clients and complainants, particularly during field visits. A protocol for the timely sharing of
relevant project information between IFC/MIGA and CAO, as well as between the IFC/MIGA
representative in the DR-process and other relevant parties in IFC/MIGA, who should also be required
to fully support the DR process, should also be developed, in collaboration between IFC/MIGA and
CAO.

362021 CAO Policy, §21: “The Boards will provide CAO such budgetary resources sufficient to carry out its activities.”
Based on our Review, this appears to be working well.

37 The Policy of the Independent Consultation and Investigation Mechanism of the IDB (MI-47-9) identifies Management
as one of the “Parties” and §26 specifies that “Participation in the Consultation Phase is voluntary and requires the consent
of all Parties.” The Policy of the Inter-American Investment Corporation (IIC — CII/MI-1-4) has the same condition.

3 [FC/MIGA Interim Approach to Remedial Action. The IFC/MIGA Remedial Action Framework was approved for
implementation on an interim approach basis by the Boards of Directors of IFC and MIGA on April 3, 2025.

3 Concentric Alliance recommended that CAO engage the IFC/MIGA to, as a matter of course, be an observer of all CAO
cases instead of only observing cases when requested to participate and agreeing to do so. The default position should be
IFC/MIGA participation as an observer, unless it is deemed unnecessary or if the parties would prefer that IFC/MIGA do
not observe. This is to ensure that IFC/MIGA is aware of commitments made during the DR process, to be mindful of the
issues with their projects, to share information and, where applicable, to act as a mechanism for holding their client
accountable. This would support institutional learning and facilitate access to remedy. Our Review has established that
there is value in this, with the IFC/MIGA deriving learning from such participation and, at times, providing beneficial
strengthening of the CAO-led DR process. Linked to this, the IFC should assess how best such participation could enhance
supervision and accountability mechanisms.

11


https://mici.iadb.org/en/publications/MICIpolicy#/Policies
https://mici.iadb.org/en/publications/MICIpolicy#/Policies
https://www.ifc.org/content/dam/ifc/doc/2025/ifc-miga-remedial-action-framework-en.pdf

D. TIMELINES

42. One of the recommendations from the 2020 External Review was for the CAO Policy to set
out timelines for the various aspects of the [AM.

KEY QUESTIONS FOR TIMELINES:

e What has been the experience of different actors with the timelines set out in the CAO
Policy?

e How have the new timelines in the CAO Policy supported predictability and responsiveness
in the complaint-handling process? Are any adjustments needed to enhance predictability
and responsiveness?

1. FINDINGS ON TIMELINES

43. Timelines are widely acknowledged as an important step toward improving the performance of
an IAM in fulfilling its mandate. It is important to note that the CAO Policy contains many timelines,
which are listed in Annex 1. Timelines relate to lodging, acknowledging and screening of complaints,
the assessment phase, the compliance function (appraisal and investigation), MAPs, monitoring and the
lodging of complaints after [FC’s/MIGA’s exit. However, there are relatively few timelines related to
dispute resolution and the 2023 CAO Evaluation of Dispute Resolution and Assessment Processes
already made many relevant recommendations regarding timelines, which the Review Team still
considers relevant.* It is important to note that where DR processes take very long*! this is not only
frustrating for the complainant and client, but it can also lead to cases where IFC (or MIGA) no longer
have an active client relationship, further complicating the issue. CAO is collecting feedback on
satisfaction with timeliness for both DR and Compliance, and the level of satisfaction was 3.9 of 5 for
DR and 2.5 of 5 for Compliance.** In addition, there is a timeline for the review of the CAO Policy itself
— to be initiated no later than five years after the Policy’s effective date on July 1, 2021 (§172). While
consistent with the requirement in the CAO Policy to initiate a review of the Policy no later than five
years after it comes into effect, this targeted review, which focuses on selected policy provisions, is not
in lieu of a more comprehensive review of the CAO Policy to take place at a time the Boards see fit.

44, CAO routinely reports to the Board on the actual times it takes compared to the timelines. For
example, CAO reported that it took:
e 28 days (median) to complete eligibility reviews (vs. 35 days target)

e 87 days (median) to complete assessment reports (vs. 90 days target)
e 75 days (median) to complete compliance appraisal reports (vs. 75 days target)
e 451 days (median) to complete compliance investigation reports (vs. 390 days interim target)

40 These recommendations include: “establishment of soft and hard timeframes for DR processes”, “hard timeframes should
be established for all activities for which the CAO DR team is accountable” and “establishment of soft deadlines set at the
commencement of the case and reviewed either semi-annually or annually”; “Developing a regularised review of cases
within the DR Function” with “recommendation made by the head of DR to the Director-General” and “the DG approves

decisions”; “adopt agreed communication protocols and timeframes for response to communication”; and “developing
regular progress reports”.

41 One example is the Cambodia — VEIL case, where the parties agreed in 2014 to enter a DR process, the last publicly
available progress report is dated January 1, 2020, the next publicly available report is dated June 15, 2024 (4 ' years
later), where parties agreed to “promptly” conclude a DR agreement and there has been no public update since then. It is
important to point out that this case predates the introduction of the 2021 CAO Policy and that, since then, CAO has taken
many measures to improve the timeliness.

42 CAO 2025 Annual Report.
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e 307 days (median) to complete monitoring reports (vs. 390 days target)

45. Overall, one can see that in most cases the median values do meet the targets, except for
compliance investigations, where both the completion and publication of investigation reports exceeded
the targets significantly.

46. Most actors — e.g., management, CAO, mediators and even complainants — acknowledge that it
is not always possible to keep within the timelines due to several challenges, and this can become a
source of frustration and tension. IFC regularly faces difficulties in obtaining the required information
for CAO eligibility determinations from its clients promptly, impeding the speedy processing of
complaints by the CAO. The problem of information flow from clients is particularly acute in the case
of FIs and FI sub-projects. We found that communication between IFC and CAO was another
impediment to the smooth and timely processing of complaints. This manifested itself in the quality,
regularity, timeliness and relevance of information shared. Differences in understanding and
interpretation of the IFC Sustainability Framework and the CAO Policy also led to protracted debates
and dialogue between management and CAO teams, causing time overruns. Some factors that cause
delays are not in the teams’ control, such as the geographically dispersed nature of project locations,
some of which are not easy to reach or are in politically unstable or conflict zones. In such circumstances,
the teams make efforts to overcome these challenges, but do not always succeed. As elaborated below,
while there are already some areas of the Policy which provide flexibility for extensions, we recommend
that others should be added.

47. Areas where the Policy already provides for flexibility to include possible extensions in
exceptional circumstances to eligibility screening (up to 20 days, §44), the assessment phase (up to 30
days, §56), management response to the complaint* and client responses to the compliance appraisal
report (up to 10 days, §85), the appraisal process (up to 20 days, §95), and the deferral period (by a
defined extension period, §102b).** The Review Team considers these possible extensions appropriate.

48. It is important to note that in most cases management met the timelines for the preparation of
MAPs: Of 9 cases reviewed, 4 (44%) were completed within 50 days, another 3 (33%) within an
additional 10 days and only 2 (22%) took much longer.*

49. Length of decision-making to conclude complaints emerged as another factor that is blamed for
not abiding by the required timelines. Management and CAO have each raised concerns about the length
of time it took for the other to execute what they were required to do, causing delays in the conclusion
of a complaint. The IAM process, by its nature, can be information-intensive, and the issues to be
addressed complex. New complaints may also shed a different light on policy implementation and/or
interpretation. The natural tension between an IAM and the party being held accountable can cause
conflict, a reluctance for one party to share information early or yield to the other’s recommendations,
particularly if it is perceived that it could lead to negative consequences. The Review Team found that
specifically between CAO and IFC (not MIGA) there were clear tensions that led to unproductive
interactions and recommends that the Board examine the organizational culture of IFC (and CAO) and

43 Such an extension also extends the appraisal process.
4 The Board usually has 10 days to decide if Management exceptionally requests a review of CAQ’s decision to investigate,
but it can decide a possible extension for a determined period (§111).

45 MAPs completed within 50 business days: South Africa Lonmin 02, Myanmar Awba, Philippines: Rizal Commercial
Banking Corporation, Kenya: Bridge 04; within 50-60 days: Egypt: Alex Dev 02 03, Panama: PL IV, Jordan: Masdar
Baynouna-01/East Amman. Longer: Kenya: Bridge international Academies-01 (95 days), Liberia: Salala Rubber
Corporation (SRC)-01/Margibi & Bong Counties (260 days). Data provided by CAO.
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the extent to which they are supportive or not supportive of a healthy working relationship between them.
It is important to point out that significant efforts have already been made to reduce this tension.*®

2.  RECOMMENDATIONS ON TIMELINES

50. The Review Team’s first recommendation is that the language of the Policy should add that
henceforth the CAO Policy should also be reviewed every five years.

51. In addition, the Review Team believes that there should be a more general rule added in the
Policy that for more complex cases additional time may be allocated, which should be approved by
either the Director General, CAO or the respective Board. Complex cases should be defined*” and
conditions could include cases that (a)°have a large number of complainants or where complainants are
difficult to reach; (b)°where special circumstances affect the client (e.g., ownership change,
restructuring, etc.); (c)°where external factors make it difficult to access the project site (e.g., travel
restrictions, etc.).

52. While timelines should in general be kept as short as possible, it is not useful to risk poor quality
of decisions (e.g., making an eligibility determination without adequate information or not being able to
reach an agreement in a DR process that would otherwise have been possible) by setting immovable
timelines. To keep timelines short (while still effectively pursuing the goals of the CAO Policy) CAO
and IFC/MIGA should aim to share information as early as possible and — for example — start working
on MAPs already when the nature of the problem becomes clear. It is also recommended to develop
internal processes in IFC/MIGA that set timelines for expected responses by different parts of IFC/MIGA
to ensure that cases are handled expeditiously.

53. To address the length of time to process complaints, the Review Team recommends
reconsidering certain timelines. For FIs and FI Sub-projects, the Review Team recommends providing
the flexibility to allocate more time, if needed, to the eligibility determination stage (e.g., up to 10
additional days). *® This will ensure that complaints that should not enter the rest of the CAO process
because they do not meet the eligibility criteria do not do so and will also provide more information and
a better understanding of the complaint, facilitating the next steps in the process. It is also recommended
that a timeline be set for resolving referrals (e.g., perhaps reporting on progress every 6 months),
including regular reporting to the respective Board on actions taken, progress and the effectiveness of
interventions (i.e., whether the alleged harm has been effectively remedied).

54. Given that compliance investigations are the area with the most significant overruns, the Review
Team recommends that CAO specifically focuses on this area with a goal to reduce the times and achieve
the timelines. It may be useful to also start applying similar “complexity” criteria as already being used
for DR processes and potentially provide more resources (and perhaps time) for complex cases, while
managing less complex cases to stay within the Policy timelines.

46 For example the IFC/MIGA/CAO policy dialogue (2024-5) and collaboration on multiple protocols, such as the CAO
Conflict of Interest Procedure (2024) as well as many other internal guidance documents.

47The 2023 CAO Evaluation of Dispute Resolution and Assessment Processes already recommended some criteria, which
could be used as starting point. In response, CAO’s DR function has been finalizing criteria for 4 levels of complexity (low,
moderate, high and extraordinary) and 22 criteria and incorporating them into the case allocation system since September
2024.

48 Such an extension need not necessarily lengthen the time of the overall process, since a more detailed eligibility
determination could help to shorten the subsequent assessment period. On the other hand, CAO notes that where the
eligibility determination is more complex this could also be a sign of a more complex case and that the work in the eligibility
determination is not a perfect substitute for work in the assessment phase.
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3. ARE THERE PARTS OF THE PROCESS THAT CURRENTLY DO NOT HAVE
TIMELINES, WHERE A TIMELINE OR SUGGESTED TIMELINE MIGHT BE
USEFUL? - FINDING

55. As elaborated above, there are few timelines related to DR. The 2023 CAO Evaluation of DR
processes already recommended the introduction of “hard” deadlines for areas completely within
CAQ’s control (e.g., response times) and “soft” deadlines for mediation processes. We found that there
has been significant progress since that evaluation. Deadlines are now set in agreement with the parties
(client and complainant) as part of the DR process and there is now close tracking within CAO and a
biannual review of cases in DR by the Director General (DG) CAO.

56. Only looking at 43 DR cases for which the DR process started after the new Policy came into
effect and for which the assessment has been completed (data provided by CAO), 15 (35%)
subsequently went into compliance on average after 114 working days (range: 77-149), 7 (16%) closed
and were not transferred to either DR or compliance, on average after 92 working days (range: 50-120
days) and 24 (56%) went into DR, on average after 93 working days (range: 64-120 days).

57. Of the 24 cases which went into DR, 13 (54%) reached a settlement (2 already during the
assessment phase and 3 on average after about 300 working days) and 8 cases (33%) are currently in
monitoring, some of them already for an extended period (3 for over a year). For 6 cases (33%) the
DR is ongoing — most of them are relatively recent, but in one case it has been just over a year. And,
finally, 4 cases (17%) went into compliance after DR failed, 2 after about a year and 2 (for one project,
Benban Solar in Egypt) after over 2 years.*’ Clearly this last category should — to the extent possible
— be avoided, but the Review Team completely recognizes that it is not always possible to foresee
whether a DR process will succeed.

58. The Review Team considers the much closer follow-up for DR cases that is now being
conducted, including biannual meetings with the DG CAO, very important and welcome. CAO should
continue to use this information and lessons learned to try to further shorten the timelines as much as
possible and to the extent possible draw on the experience to decide earlier whether a DR process is
likely to succeed or whether a case should go straight to compliance, since clearly having a delay of
1-2 years before the compliance process starts is clearly not desirable.

59. Another area in which the Policy does not stipulate timelines in the compliance Function
process is the response time for the Boards of IFC and MIGA. According to data provided by CAO,
for 9 MAPs that were approved in 2023-2025 the average time between submission of the MAP and
its approval was 58 days, with a range from 22 to 141 days. It may be useful for the Board to also set
timelines for itself within which timeframe it will respond, given the importance of early resolution in
CAO cases for all parties, for example for the approval of MAPs and other reports.

4. RECOMMENDATIONS ON AREAS WHERE A TIMELINE OR SUGGESTED
TIMELINE MIGHT BE USEFUL

60. The Review Team recommends continuing the use of timelines for DR in the spirit of the
recommendations made in the 2023 evaluation of the CAO’s DR processes and codifying this practice,
in particular establishing soft and hard timeframes for DR processes. Hard timeframes should be set
for all activities for which the CAO DR team is accountable (e.g., responses to communications) and
soft timelines (mutually agreed by the parties) should be set at the beginning of the DR-process. All
DR cases (and compliance cases) should be reviewed biannually by the Director-General (DG) CAO,
and accompanied by the Director-General (DG) CAO, who should make the final decision on whether
to continue DR or close the case (with recommendation made by the head of DR). Regular progress

49 CAO remarked that these cases were handled by CAO and the Green Climate Fund (GCF), with the latter leading the
mediation, which unfortunately failed, at which point the case was referred to GCF compliance.
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reports (ideally biannual, but at least annual) should also be made available on the CAO website. CAO
Lessons from the implementation of this approach should be used to further inform the inclusion of
DR timelines in the CAO Policy, including whether or not to move from soft to hard timelines for the
whole DR process.

61. The Review Team supports the additional recommendations made by the IAM Integration Task
Force, in particular that extra scrutiny should be applied to DR processes after two years.

62. The Board should also consider setting itself timelines in the Policy (e.g., 10-15 working days)
within which the Board approves MAPs, requests changes to MAPs, or responds to compliance
investigation and other reports.

E. MANAGEMENT ACTION PLANS

63. The MAP is an important tool in response to the CAO Compliance Function’s investigations
process. The CAO Compliance function carries out reviews of IFC/MIGA’s compliance with their
respective sustainability policy>®. Where CAO finds non-compliance and related harm, CAO makes
recommendations for [IFC/MIGA to consider when developing a MAP (§113). The CAO Policy sets
out the purpose of the Compliance function, its processes, the role of a MAP (in particular in §130-
138), and steps to be followed in its preparation and approval by the Board. After the finalization of
CAO’s investigation report and findings, Management must, within 50 days, submit a Management
Report to the Board “for consideration, stating the actions proposed in response to CAQO’s findings”
(§130) ... or “include a reasoned response to CAQO’s findings and recommendations regarding non-
compliance or related Harm that IFC/MIGA is unable to address in the MAP” (§132). Management is
required to consult the complainant and the client during the preparation of a MAP. Where actions to
be undertaken involve the client or sub-client, these must be agreed to with them by Management
before inclusion in the MAP (§134). The CAO submits comments on the proposed MAP to the Board,
and the complainant may submit a statement on the proposed MAP, including the adequacy of
consultation, for circulation to the Board. The Policy also indicates that to “support institutional
learning, IFC/MIGA may provide measures in the MAP to avoid recurrence of non-compliance and
improve institutional performance in other Projects” (§138).

64.  In accordance with its ToRs, the Review Team considered several questions about MAPs,
namely:

KEY QUESTIONS FOR MAPS:

e What has been the experience of different actors with the preparation, consultations,
approval, and implementation of MAPs in response to CAO compliance investigations?

e [s the MAP process fit-for-purpose, as laid out in the CAO Policy and as per the
recommendations of the 2020 External Review? What opportunities are there for
enhancement, if any? Are there parts of the process that currently do not have timelines,
where a timeline or suggested timeline might be useful?

30 TFC 2012 Policy on Environmental and Social Sustainability and MIGA 2013 Policy on Environmental and Social
Sustainability. The CAO Policy (877) states that CAO “does not make findings in relation to compliance of a Project, Sub-
Project, Client, or Sub-Client with the Performance Standards. However, in making findings regarding Harm and whether
any Harm is related to IFC/MIGA non-compliance with their E&S Policies, CAO will assess, as relevant, [FC/MIGA’s
review and supervision of its E&S Requirements at the Project- or Sub-Project-level, and consider Project- or Sub-Project-
level E&S performance”.
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1. FINDINGS ON THE EXPERIENCE OF DIFFERENT ACTORS WITH THE
PREPARATION, CONSULTATIONS, AND APPROVAL OF MAPS

65. The Review Team’s engagement with CAO and Management brought to light negative and
positive experiences. All parties agree that the introduction of MAPs was a positive step. With regard
to the preparation of the MAP, there was a difference of opinion between CAO and Management
regarding the adequacy of the timeline for the preparation of the MAP, with Management expressing
the view that the timeline is challenging. Overall, the satisfaction of affected parties with timeliness
for the compliance process is low and CAO acknowledges that timeliness has been a challenge.’! One
reason is that consultation with client(s) — or former client(s) — and arriving at agreements on the
actions to be taken by them can take a long time, as can consultation with the complainants and CAO.
While ongoing discussions between CAO and Management do take place before the formal submission
of the investigation report to provide Management with an early indication of what is emerging from
the investigation,>? this is helpful but according to IFC not sufficient for the finalization of the MAP.
CAO on the other hand points out that IFC/MIGA has 40 days prior to finalization of the compliance
investigation report, since that is when Management starts its factual review and comment period, time
that it can already use to develop the MAPs. While there are some limited adjustments following that
review, in CAO’s opinion IFC/MIGA has the necessary information to start developing the MAP,
particularly, since it is also allowed to discuss the report with the client. From the information provided,
the approval of the MAP by Management entails coordination across many functions in IFC, as well
as approval by several people along the vertical chain, lengthening the time for completion of the
MAP.>? A final concern in the preparation of the MAP is that the turnaround times for either CAO or
Management to respond to each other’s documents, in preparation for submission to the Board, are
short. While some remaining disagreements between the two teams are natural and should be brought
to the Board for final resolution, it is usually not helpful if disagreements that could have been resolved
earlier occur at the Board meeting, rather than having been resolved before. This can leave the Board
in a difficult position of having to play referee rather than focus on its oversight role. The outcome of
the Board decisions arising from such occurrences can undermine the effectiveness of the IAM to the
detriment of all concerned.

66. While 88% of CAO’s recommendations from compliance investigations have been
incorporated into IFC/MIGA MAPs, only 17% of project-level commitments have been effectively
implemented to date.>

67. A key consideration regarding timelines for MAPs, when looked at comprehensively, from the
complainant’s perspective and the institutions’ commitment to provide early resolutions to of
complaints, the timelines from when a complaint is first made to the finalization of the investigation
report, the MAP and Board approval can be quite long, based on what is currently provided for in the
Policy. Even if all timelines are met, it can already take almost two years from the complaint to the
finalization of the MAP, even without possible extensions, one year alone for the compliance
investigation.>

3! According to the 2025 CAO Annual Report 2.5 out of 5.

52 According to IFC, IFC and CAO purposefully do not engage on actions during an investigation to ensure CAO
independence.

33 MIGA does not yet have experience preparing a MAP by itself under the 2021 CAO Policy.

342025 CAO Annual Report, from among MAPs monitored in fiscal year (FY) 2025.

35 See also Annex 1: 15 days for eligibility determination, 90 days for assessment (including. 10 days for factual review),
45 days for appraisal (including. 10 days for responses by client and management), 1 year for the compliance investigation,
20 days for comments and 20 days for finalization of the report and then 50 days for the management response. Those are
— without possible extensions or possibly initially starting a DR process — 240 working days (about a year) plus one year,
i.e. almost two years considering that 260 days is more than the typical working days in a year.
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2. RECOMMENDATIONS ON THE EXPERIENCE OF DIFFERENT ACTORS WITH
THE PREPARATION, CONSULTATIONS, AND APPROVAL OF MAPS

68. What could be strengthened in the CAO Policy is the considerations the Board should take into
account when considering a MAP for approval. The Review Team recommends that the Policy should
specifically state that the Board, in considering the MAP for approval, should take into account,
among other considerations: (a) its Relevance, i.c., to what extent it addresses CAQO’s findings and
proposes actions that are likely to remedy alleged harm to the extent possible; and (b) its Evaluability,
i.e., to what extent the proposed actions and information to be collected will facilitate the supervision
of MAP implementation by management — and the monitoring by CAO. CAO could specifically
provide its view on these two points — for example, in the form of a rating of Relevance and
Evaluability — to facilitate the Board’s decision.

69. Considering all the above, the Review Team does not recommend that the timeline for the
preparation of the MAP should be changed at this point, but that the general provision for the flexibility
of adding time for complex cases (which should be defined) applies. The Review Team recommends
that CAO and Management review their internal processes for collaboration during the finalization of
the investigation report and MAP, respectively and how to improve coordination and decision-making
processes and identify improvements to shorten them. Meaningful and improved information sharing
and communication between CAO and Management regarding areas of agreement or improvement in
the MAP should occur before presentations to the Board to enable it to play its governance role
effectively.

3. IMPLEMENTATION OF MAPS IN RESPONSE TO CAO COMPLIANCE
INVESTIGATIONS

70. “The purpose of CAO’s compliance function is to carry out reviews of IFC/MIGA’s
compliance with E&S Policies, assess related Harm, and recommend remedial actions where
appropriate.” (§76, CAO Policy). The implementation of MAPs in response to CAO compliance
investigations is the mechanism through which findings and recommendations on non-compliance and
related harm resulting from an IFC project or sub-project can be remediated. Following a compliance
investigation, CAO produces a report setting out its findings and recommendations for consideration
by Management in the preparation and implementation of the MAP pertaining to the complaint. The
CAO’s investigation report provides findings on compliance and non-compliance, and related harm;
the context; and evidence and reasons supporting its findings and conclusions regarding the underlying
causes of any identified non-compliance. CAO makes recommendations for IFC/MIGA’s
consideration in the development of a MAP to remediate non-compliance and related harm, and/or
steps needed to prevent future non-compliance where relevant.

71. Once a MAP is approved, Compliance Monitoring starts, with clear responsibilities for
different parties prescribed in the CAO Policy (§139-146). Management submits “progress reports to
the Board” on MAP implementation, “summarizing the implementation status”. Including “actions in
ongoing implementation, and upcoming actions”. “As requested by Management, CAO, or the Board,
CAO and Management will provide a briefing in the format requested by Executive Directors or the
Board on progress made in the implementation of remedial measures in MAPs, including Project- or
Sub-Project-level actions and IFC/MIGA systemic responses to CAO compliance findings.” “The
Board may consider options on how to strengthen the implementation of measures in the MAP, if
necessary, taking into account Management progress reports and CAO monitoring reports.” “CAO
will close the compliance monitoring process when: a.°CAQO determines that substantive commitments
as set out in the MAP have been effectively fulfilled; or b.°Following engagement with Management
and/or the Board, not all substantive commitments in the MAP have been effectively fulfilled, and
CAO determines that there is no reasonable expectation of further action to address its Project or Sub-
Project-level non-compliance findings.” “In either case, CAO will prepare a final monitoring and
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closure report and circulate it for information to the Board, the President, IFC/MIGA, the Complainant,
and the Client before making it public.”

4. FINDINGS ON IMPLEMENTATION OF MAPS IN RESPONSE TO CAO
COMPLIANCE INVESTIGATIONS

72. The Review Team’s findings concerning the implementation of MAPs in response to CAO
compliance investigations are that various steps in the process need to be improved. First, the MAPs
in their current form do not provide the Board with sufficient information to enable the Board to
monitor their implementation.

73.  The Review Team also found that there are multiple instances where, due to various
circumstances, the MAP can no longer be implemented. In §144 and §145b the CAO Policy provides
possible avenues for how to deal with such instances. Information at the Review Team’s disposal
indicates that these clauses are not being proactively used to address this challenge. Leaving
complaints open for long periods of time, with early knowledge that IFC/MIGA have limited or no
leverage to influence additional client action to carry out MAP actions, poses a reputational risk and
is damaging to trust in the IAM, particularly when the complainants continue to be exposed to the
alleged harm identified.>®

74. Following the Board’s approval of the MAP, CAO is required to monitor its implementation
by Management. The scope of monitoring by CAO covers the “corrective actions approved as part of
the MAP. Monitoring will verify the effective implementation of the actions set out in the MAP.”
(§140). IFC/MIGA’s responsibility is to supervise the implementation of the MAP and submit progress
reports to the Board on the implementation of the MAP at agreed intervals as proposed by Management
or approved by the Board. The progress reports must “summarize the implementation status of the
MAP in the period covered by the report, including actions completed, actions in ongoing
implementation, and upcoming actions based on timelines included in the MAP. It also may include
information on engagements undertaken during the reported period. CAO will publish IFC/MIGA
progress reports on its website ... .” The Review found that IFC/MIGA and CAO are implementing
the commitments set out in the CAO Policy, and the CAO website contains excellent information on
the status of cases, including the management progress reports. In fact, the difference between cases
that have MAPs and cases that are referred or deferred, where there is almost no information about the
latest status after the referral or deferral, is striking (hence the recommendation to improve information
provided by management on referred and deferred cases). While the Review Team recognizes that
some information is confidential, it should be possible to have some status updates published also for
those.

75.  According to the CAO Policy (§140), “the scope of CAO’s compliance monitoring will be the
corrective actions approved as part of the MAP. Monitoring will verify the effective implementation
of the actions set out in the MAP.” The Review Team found that there was a lack of clarity regarding
what constitutes “effective implementation” in monitoring compliance during MAP implementation.
Various references in the Policy provide pointers as to how effective implementation should be
interpreted, such as the stipulation that the MAP must have “time-bound remedial actions” to address
“CAOQO’s findings of non-compliance and related Harm” (§131). Achieving the intended outcome

36 §144. The Board may consider options on how to strengthen the implementation of measures in the MAP, if necessary,
taking into account Management progress reports and CAO monitoring reports.

§145. CAO will close the compliance monitoring process when:

b. Following engagement with Management and/or the Board, not all substantive commitments in the MAP have been
effectively fulfilled, and CAO determines that there is no reasonable expectation of further action to address its Project or
Sub-Project-level non-compliance findings.
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requires, in the view of the Review Team, two dimensions to be met, namely that the relevant actions
have been carried out and done so in a manner that has remedied the non-compliance and related harm.

76. It is also important to point out that often one of the reasons IFC found it difficult to implement
the MAP was that it no longer had sufficient leverage, for example because the loan had already been
repaid. CAO reports that in 5 of 6 cases IFC exited during CAO’s investigation and in 1 of 6 during
DR mediation. While IFC will of course work as much as possible in a supportive way with the client,
sometimes it will be necessary to exert its leverage. CAO commented on the approach to applying
leverage, recommending a risk-based approach, “focusing resources where harm and leverage are
greatest”. The Review Team concurs with this approach and believes that the chances of avoiding
harm, and then for successfully implementing a MAP are highest when IFC uses its leverage early in
the process, hence the related recommendations. CAO has also developed an advisory note on
responsible exit®’.

77. It is also important to point out that being part of the WBG gives IFC and MIGA potentially
significant additional leverage. It is sometimes difficult for a private sector company alone to address
sectoral issues. The World Bank, working with the public sector (e.g., ministries or regulatory
agencies) can also help. Hopefully, as the “One World Bank Group” approach of greater collaboration
is put into practice, the whole support of the WBG can be used to help find a resolution. We have
found several cases where the Country Partnership Frameworks (CPFs) of the WBG is expected to at
least partially address problems encountered in CAO cases, for example in the Philippines and Togo.*

5. MAPIMPLEMENTATION - COMPLAINANTS’ EXPERIENCE

78. Some complainants expressed dissatisfaction with the frequency and quality of IFC’s
consultation with them, the adequacy of MAPs to address CAO findings, as well as with the effective
implementation of the MAPs affecting them, i.e. the extent to which they remedied the harm. The
communication concerns were stated during the Policy Review Team’s interviews and expressed also
in a case on which Review Team only did documentary review. In the Panama Transmission Line IV
project, in which IFC is advising the transmission company (ETESA), CAO, in its Compliance
Monitoring Omnibus Report (Q4-2023) “highlighted an overall lack of satisfaction with the level of
engagement” with the complainants. In addition, concerns were raised by complainants about the lack
of inclusion and consultation of traditional leaders during consultations and ETESA’s failure to ensure
free, prior and informed consent (FPIC) of indigenous communities. According to CAO’s 03-2025
Compliance Monitoring Omnibus Report, IFC demonstrated course correction on stakeholder
engagement with CAO stating that it “recognizes IFC's efforts to course-correct” and focus its advice
on stakeholder engagement and the FPIC process. While IFC had urged the client to a more thorough
stakeholder engagement, CAO had previously raised concerns “that the client continues not to
incorporate IFC’s advice in the ESTA work plan and process”.

57 CAO Advisory Note: Responsible Exit — Insights from CAQ Cases (December 2023).

8 For example, in the case of Rizal Commercial Banking Corporation in the Philippines, which financed several coal fired
power plants, the latest (2025) CPF states that “World Bank and IFC worked with ADB [Asian Development Bank] to
support the preparation of the Accelerating Coal Transition Investment Plan (ACT-IP) that received US$500 million in
concessional funding from the Climate Investment Funds (CIF) to retire coal-fired power plants and develop renewable
energy.”, where ACT-IP “received US$500 million in concessional funding from the Climate Investment Funds (CIF) to
retire coal-fired power plants and develop renewable energy”. In the case of Lomé Container Terminal (Togo), where
coastal erosion was a significant concern of the complainants and remains in CAQ’s view insufficiently addressed to date,
the latest (2024) CPF has an objective to “Strengthen resilience and adaptation to climate change”, aiming at “addressing
coastal erosion” with targets for reducing the number of people exposed to erosion.
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6. RECOMMENDATIONS ON MANAGEMENT ACTION PLANS

79.  The CAO Policy should specifically state that, in approving a MAP, the Board will consider
its relevance and evaluability, among other considerations. To provide the Board with the necessary
information to play its oversight role, CAO should rate the “Relevance” and “Evaluability” of the
MAP, to facilitate the Board's review of the MAP. This approach will also clarify how areas of
disagreement on the MAP between management and CAO have been resolved. Where the MAPs can
no longer be implemented as envisaged, [IFC/MIGA should report back to the Board with a suggested
revised MAP or propose to close the case if there is no reasonable expectation of further action to
address non-compliance findings (§145b); in case of a revised MAP, CAO should again rate the
Relevance and Evaluability of the revised MAP and the Board should decide whether to accept it.

80. To avoid ambiguity regarding what constitutes effective implementation, the Review Team has
several recommendations. MAPs should contain measurable indicators that will be used by IFC/MIGA
to supervise the implementation of the MAP, including how outcomes will be monitored. CAO should
assess these prior to approval of the MAP and capture this information in an “Evaluability” rating, to
facilitate the Board’s decision whether or not to approve the MAP. The key point of contention
between CAO and Management is what “effective implementation™ entails, specifically whether it
includes the outcomes of the actions taken during implementation or only the actions taken. In addition,
the Review Team has been informed and notes that CAO has commissioned a review to “assist CAO
in strengthening its compliance monitoring function, thereby enhancing the clarity of CAO reporting
on IFC/MIGA MAP implementation, ensuring public accountability, and fostering institutional
learning within IFC/MIGA regarding E&S performance”. Among the aspects the report will address
is how to align all parties on the issue of “effective implementation.”

81. The Review Team would like to remark that the measures to improve leverage should include,
among other things, the importance of “getting it right” at the beginning, such as having a high quality
E&S impact assessment (ESIA); having an ambitious E&S action plan (ESAP), that is costed, ensuring
that sufficient funds are available to implement it; frontloading some actions, making them a condition
of disbursement since IFC’s leverage is highest before it has disbursed its funds; and fully using IFC’s
rights when needed. It is important to point out that IFC can exert leverage as a creditor (e.g.,
threatening to call a loan in default can be a significant lever, since some companies, such as banks, in
some jurisdictions are required to publicly report it when they have loans in default). As a Board
member, IFC representatives can also exercise significant leverage: While Board members are required
to act in the best interests of the company on whose Board they sit, the Review Team strongly believes
that meeting high E&S standards is clearly in the long interest of the client company and IFC should
thus instruct its Board members to pursue the implementation of the client’s E&S commitments. I[FC
also has significant leverage as a shareholder, which is separate from its role on a client’s Board: For
example, as a shareholder IFC could often demand to put a discussion of an issue (like meeting E&S
commitments) on the agenda of an Annual General Meeting. Finally, IFC’s 2012 Access to
Information Policy (§12-13) gives IFC the “Prerogative to Disclose Information in the Public Interest”.
Such disclosure, e.g., to a regulator or publicly, as needed, could give IFC significant leverage.
However, the Review Team is not aware of any case where IFC has exercised this right, even in cases
where there was significant harm to affected people. The Review Team thus believes that (a)°IFC’s
legal agreements should ensure that this condition is referenced; and (b)°where needed, exercise this
right. While the Review Team has not found similar cases for MIGA during the review period, MIGA
should of course learn from IFC’s experience in this respect.

82. In instances where, under certain circumstances, it is difficult or impossible for the IFC client
and/or IFC to remedy the harm from a complaint, the Review Team recommends strengthening the
CAO Policy and developing implementation procedures. There should, as far as possible, be early
proactive engagement and information sharing between CAO and IFC to enhance the relevance and
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feasibility of the MAP where difficulties are anticipated. This could be achieved through the
establishment of procedures.

83. The Review Team recommends changes to the CAO Policy to give more substance to §144
and §145b, which already provide the necessary tools to deal with the identified findings.

e [FC and MIGA should be required to include information on anticipated difficulties in responding
to CAO findings, to avoid the approval by the IFC/MIGA Boards of a MAP that may not be
possible to implement.

e Where MAPs foresee difficulties following up on particular commitments on how the IFC/MIGA
client and/or IFC/MIGA will remedy the harm (e.g., because IFC/MIGA no longer has an active
investment/guarantee or where there are changes in the ownership of the company), the CAO
Policy should include that management must provide a timebound feasibility plan consistent with
the IFC/MIGA Remedial Action Framework.>’

e The CAO Policy should be adapted to include the requirement that the MAP must provide for
regular communication with project-affected people.

e  Where it becomes clear that the MAP is no longer implementable as originally written, there should
be an explicit requirement for Management to provide a revised MAP, for CAO to provide an
assessment of the relevance and evaluability of the revised MAP and for the Board to ultimately
decide on the approval of the revised MAP.

e Beyond the CAO Policy itself, IFC and MIGA should use all leverage at their disposal to avoid the
perpetuation of harm and thus reduce the reputational risk and the creation of a trust deficit in the
IAM. Particularly where it proves difficult to remedy the harm of projects for the client and IFC
(or MIGA) alone, the WBG should use its combined leverage to help with the remediation, with
strong support from the WBG’s top management and the Boards.

F. OTHER MATTERS

84. This section covers observations made by the Review Team during carrying out its ToRs,
which are not covered in the five focus areas of the targeted review but have a material impact on the
operation of the IAM. It is important to point out that this was already explicitly considered in the
scoping report for the review.*

1. FINDINGS ON OTHER MATTERS

85. The CAO Policy disclosure section sets out the parameters for the disclosure of information
shared with the CAO and its treatment of that information. Specifically, it indicates that “CAO will
apply a presumption in favor of disclosure of environmental and social information” (§27), whilst
maintaining the confidentiality of sensitive commercial information. The Policy further indicates that
“Any issue of access or disclosure should be discussed between the CAO DG and Management with
a view to resolution.” (§29) If the issue is not resolved, including whether any information is
confidential and whether and how it can be disclosed or protected, it “will be referred for discussion
among the IFC/MIGA General Counsel (in his/her institutional capacity), CODE Chair and Vice-
Chair, CAO DG, and Management.” (§29).

9 As is already prescribed in the CAO Policy (§131-132), the plan should include “time-bound remedial actions” and “a
reasoned response to CAO’s findings or recommendations regarding non-compliance or related Harm that IFC/MIGA is
unable to address” Management should continue to (§142) “submit progress reports to the Board on the implementation of
the MAP at such intervals as proposed by Management or otherwise approved by the Board” which “summarize the
implementation status of the MAP”, including “actions completed, actions in ongoing implementation, and upcoming
actions based on timelines included in the MAP”.

%0 Scoping Report for the CAO Policy Review (Nov. 22, 2025): “In case there are clear findings and recommendations
emerging during the review which are relevant for other parts of the CAO Policy, the Review Team will also bring them
up in its briefings and reports.”
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2. RECOMMENDATIONS ON OTHER MATTERS

86. The Review Team recommends that in addition to the current stipulations on disclosure in the
Policy, an additional condition should be added that Non-Disclosure Agreements (NDAs) generally
not be filed after a CAO case is started, and if it is done to only do it if this is in the best interest of the
people affected by the project AND is approved at the highest levels (i.e., using the referral level
mentioned in §29, with the ultimate decision lying with the Board). The reason for this
recommendation is that the NDA agreed after one case had been filed has clearly harmed IFC’s
reputation.®! In another case some parties interviewed by the Review Team also thought that an NDA
had been agreed retroactively, even though this was not the case, also showing that this experience had
damaged IFC’s reputation. The Review Team considers this issue sufficiently important to be elevated
to the Policy level and to make approval (not just consultation) a requirement.

87. To improve the culture within the institution, the Review Team considers it essential that there
be a clear message from IFC’s and MIGA’s top management that [FC and MIGA staff do whatever
is in their power to avoid and mitigate harm to people and the environment and that CAO should be
engaged constructively as a critical accountability function in this undertaking — like the “last line of
defense” in a soccer game and that it is expected from all parts of IFC to collaborate as expeditiously
as possible to find acceptable solutions in CAO cases.

IV. CONCLUSIONS

88. This Review provides many findings and recommendations for how to improve the CAO
Policy and its implementation, including — as appropriate — developing procedures guiding its
implementation. The Review Team would like to thank the many staff of IFC, MIGA, CAO and Board
Members of I[FC and MIGA, mediators, complainants and clients for their input. It is important to note
that at this point it is still a draft report, which has yet to benefit from the comments of CAO, IFC and
MIGA, the Boards and external stakeholders. The Review Team looks forward to receiving these
comments and incorporating them as appropriate — while the ultimate responsibility for this report
remains with the Review Team.

89. While this Review provided many findings and recommendations, it is important to point out
that the function of the CAO is extremely important and that overall the CAO Policy is well-written,
contains many highly relevant conditions — for example the addition of the MAPs and the related
processes in the 2021 CAO Policy clearly strengthened it, the CAO’s independence and the Board’s
oversight role are well established. IFC’s and MIGA’s response to CAO cases is broadly also well-
defined and one needs to keep in mind that CAO cases are very small subset of IFC/MIGA projects
where something has gone wrong — and ideally one should of course try to avoid that this happens
from the beginning, since otherwise IFC or MIGA can find themselves in a very difficult situation with
limited leverage.

90.  In this context the Review Team wants to also say that [IFC and MIGA have often tried hard to
address very difficult problems and the function of stakeholder engagement and grievance response,
which can also — in coordination with other parts of IFC — help address problems, either before they
become a CAO case or in referrals or deferrals or through participation in the DR process, functions
which all parties (including complainants) clearly find very valuable.

! In the case of Bridge Academy (Kenya), this was for example deemed a “clear attempt to cover up” by the Bank
Information Center. Recourse also considered it a cover up that that “the effect of the NDA was to obstruct disclosure”.
The Intercept claimed that “the intention of the NDA was to obstruct disclosure of the CAO investigation”. While a law
firm hired by the Board of IFC (Freshfields) concluded that “IFC did not act with the intent to obstruct or frustrate the
CAO investigation”, the damage to IFC’s reputation had already been done.
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https://bankinformationcenter.org/en-us/update/what-does-the-bridge-academies-case-show-about-the/
https://bankinformationcenter.org/en-us/update/what-does-the-bridge-academies-case-show-about-the/
https://re-course.org/newsupdates/demanding-accountability-joint-statement-calls-for-investigation-following-reports-of-child-sex-abuse-cover-up-at-ifc/
https://www.worldbank.org/en/news/statement/2025/03/07/freshfields-concludes-external-review-of-cao-investigation-into-ifc-investment-in-bridge-international-academies

91. As this report is being written, more reorganizations in the WBG are under way, for example
the reorganization into the “checkers and makers” — reorganizing for example the “Stakeholder
Engagement and Grievance Response” unit, the merging of E&S functions across the WBG in the
context of the attempt to bring the whole WBG more closely together into “one WBG” — and potential
further changes to the IAMs in response to the work of the “Integration Task Force”. While such
structural changes can also have positive effects, they always disrupt work. It will thus be extremely
important to check how well the work in response to complaints within IFC and MIGA is working
following these reorganizations and hence the related recommendation for the CAO Policy to make a
review of it not a one-time event but a regular feature, perhaps every five years.
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ANNEX 1: TIMELINES SET OUT IN THE CAO POLICY
Referenced paragraphs in parentheses.

Lodging and screening complaints
e Acknowledgment: Immediately after receipt (§36)
e Eligibility screening and determination: No more than 15 business days from acknowledgment

(§44)

e Eligibility screening extension: Up to 20 additional business days (if clarification required), with
notification required (§44)

Assessment phase

e Completion of assessment: Within 90 business days of complaint eligibility (56); note that this
includes the factual review and comments (see below)

e Assessment extension: Up to 30 business days in specific circumstances; notification required
(§56)

e Factual review and comment on draft assessment report: At least 10 business days before
finalization (§61)

Dispute resolution
e Interim monitoring updates: Every 6 months during dispute resolution monitoring (§68)

e Factual review and comment on the conclusion report (by Management and Client): At least 10
business days before finalization (§72)

Compliance Function
Appraisal

e Compliance appraisal process: Completed within 45 business days of transfer to Compliance
function (§95); note that this includes the Management and Client response (see below)

e Appraisal process extension: Up to 20 additional business days in exceptional circumstances (§95)

e Management and Client response: 10 business days from notice of transfer, with possible extension
of up to 10 additional business days in exceptional circumstances (§85). Extension of the appraisal
process in that case by the same number of days.

Investigation

e Circulation of draft investigation report: Within one year of disclosure of the appraisal report
(§121)

e Factual review and comment on draft report: 20 business days for written comments (§123)

¢ Finalization of investigation report: 20 business days after receiving comments (127)
Management Action Plan (MAP)

e MAP submission: Within 50 business days of receiving the compliance investigation report (§130)
Monitoring

e Progress reports on MAP implementation: At intervals proposed by Management or approved by
the Board. CAO will publish IFC /MIGA progress reports on its website and incorporate these
reports into its annual public monitoring report. (§142)

Policy Review
e Policy Review by the Boards: Initiated no later than five years after the Policy’s effective date

(§172)
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Exceptional Arrangements Post-Exit

e Complaint submission post-exit: In exceptional circumstances, complaints may be submitted up to
15 months after [FC/MIGA exit (§49)
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ANNEX 2A: GENERAL DOCUMENTS REVIEWED

PUBLIC DOCUMENTS

External Review Reports

External Review of IFC/MIGA E&S Accountability, including CAO’s Role and Effectiveness
Report and Recommendations, June 2020 (“2020 External Review”

The CAO Evaluation of Dispute Resolution and Assessment Processes, July 27, 2023,
Concentric Alliance (“2023 CAO DR Evaluation™)

Policy Documents

IFC/MIGA Independent Accountability Mechanism (CAQ) Policy, June 28, 2021
CAO Operational Guidelines (2013)

CAOQ Strategic Priorities FY26-28 (2025)

IFC Policy on Environmental and Social Sustainability, January 1, 2012

IFC Performance Standards on Environmental and Social Sustainability, January 1, 2012

IFC Access to Information Policy, January 1, 2012
IFC/MIGA Interim Approach to Remedial Action (2025)
MIGA Policy on Environmental and Social Sustainability, Oct. 1, 2013

Summary of Formal Public Consultations from April 5-May 19, 2021 and Feedback on the
Draft IFC/MIGA Independent Accountability Mechanism (CAO) Policy

Inter-American Development Bank (IDB): Policy of the Independent Consultation and
Investigation Mechanism of the IDB (MI-47-8) and of the Inter-American Investment
Corporation (IIC; CII(MI-1-4), April 14, 2021.

Asian Development Bank (ADB) 2012 Accountability Mechanism Policy

European Bank for Reconstruction and Development (EBRD) Independent Project
Accountability Mechanism: Project Accountability Policy, April 2019

Other Documents

CAO Annual Reports: 2020, 2023, 2024, 2025

CAOQO Advisory Note: Strengthening Greenhouse Gas Mitigation in IFC-financed Projects
(2024)

CAO Adyvisory Note: Responsible Exit: Insights from CAO Cases (2023)
CAO Conflict of Interest Procedure (2024)

Compliance Monitoring Report: Fourth Monitoring on IFC’s Response to CAO Audit of
Sample IFC Investments in Third Party Financial Intermediaries (July 2025)

IEG Approach Paper: The International Finance Corporation’s Sustainability Framework
FY2012-25: An Independent Evaluation. (2025)

IFC Guidance Notes: Performance Standards on Environmental and Social Sustainability
(2012)

MIGA Sustainability Report (2024)
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https://www.cao-ombudsman.org/sites/default/files/CAO-ExternalReview-IFCMIGA-ESAccountability.pdf
https://www.cao-ombudsman.org/resources/cao-evaluation-dispute-resolution-and-assessment-processes
https://www.ifc.org/content/dam/ifc/doc/2023/ifc-miga-independent-accountability-mechanism-cao-policy.pdf
https://www.cao-ombudsman.org/resource/cao-strategic-priorities-fy26-fy28
https://www.ifc.org/content/dam/ifc/doc/2023/ifc-miga-independent-accountability-mechanism-cao-policy.pdf
https://www.ifc.org/content/dam/ifc/doc/2010/2012-ifc-performance-standards-en.pdf
https://www.ifc.org/content/dam/ifc/doc/2010/2012-ifc-access-to-information-policy-en.pdf
https://www.ifc.org/content/dam/ifc/doc/2025/ifc-miga-remedial-action-framework-en.pdf
https://www.miga.org/sites/default/files/archive/Documents/Policy_Environmental_Social_Sustainability.pdf
https://www.ifc.org/content/dam/ifc/doc/2023/cao-policy-consultation-summary-report-en.pdf
https://mici.iadb.org/en/publications/MICIpolicy
https://mici.iadb.org/en/publications/MICIpolicy
https://mici.iadb.org/en/publications/MICIpolicyIDBinvest#/Policies
https://www.adb.org/documents/accountability-mechanism-policy-2012
https://www.ebrd.com/home/what-we-do/projects/independent-project-accountability-mechanism/our-policies.html
https://www.cao-ombudsman.org/resources/cao-2023-annual-report
https://www.cao-ombudsman.org/resource/cao-2025-annual-report
https://www.cao-ombudsman.org/resource/cao-2025-annual-report
https://www.cao-ombudsman.org/resources/strengthening-greenhouse-gas-mitigation-ifc-financed-projects
https://www.cao-ombudsman.org/resources/responsible-exit-insights-cao-cases
https://www.cao-ombudsman.org/sites/default/files/2024-01/CAO%20COI%20Procedure_1.pdf#:%7E:text=This%20Conflict-of-Interest%20Procedure%20(%E2%80%9CProcedure%E2%80%9D)%20provides%20guidance%20to,Guarantee%20Agency%20(MIGA)%20for%20positions%20at%20CAO.
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Multiregional-FIMonitoringReport-July2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Multiregional-FIMonitoringReport-July2025-ENG.pdf
https://ieg.worldbankgroup.org/sites/default/files/Data/reports/report-Approach_Paper-IFC_Sustainability_Framework.pdf
https://ieg.worldbankgroup.org/sites/default/files/Data/reports/report-Approach_Paper-IFC_Sustainability_Framework.pdf

Public Statement

e First, Do No Harm: Examining the impact of the IFC’s support to private healthcare in India,
Oxfam 2023Philippine Movement for Climate Justice (PMCJ) to World Bank: Remediate
the harms (Oct. 12, 2025)

INTERNAL DOCUMENTS: REMOVED FROM THE PUBLIC VERSION.
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https://www.climatejustice.ph/post/pmcj-to-world-bank-we-can-t-endure-another-coal-suffocating-year-remediate-harms-you-ve-caused-to
https://www.climatejustice.ph/post/pmcj-to-world-bank-we-can-t-endure-another-coal-suffocating-year-remediate-harms-you-ve-caused-to

ANNEX 2B: DOCUMENTS REVIEWED FOR CAO CASES
Total: 253 documents, about 3790 pages®?

Financial Intermediaries — Eligibility Determination: 40 documents599 pages
Referrals: 43 documents 697 pages
Deferrals: 10 documents 232 pages

Management Action Plans (MAPs): 86 documents 1448 pages

IFC Participation in the Dispute Resolution Process: 65 documents 683 pages

Financial Intermediaries — Eligibility Determination (internal documents)
Total: 40 documents, 599 pages.

Cambodia: IFC Microfinance Enhancement Facility (MEF) — 05, 06, 07, 08, 09; and MEF and
MIFA Debt Fund - 04
- Total: 21 documents, 144 pages, plus 4 case summaries, about 2 pages each
- Complaint eligibility memos (6; P: 70; internal documents)
- Case documents (CAO website): 15 (P: 74)
Cambodia: MEF & MIFA Debt Fund-04
Status: The case is in dispute resolution monitoring. January 05, 2025.
Case Documents (5, P: 18)
Complaint & Assessment:
Jun 25, 2024, English, Letter of Complaint (P: 1)
Mar 20, 2025, English, Assessment Report (P: 15)
Dispute Resolution
Dec 05, 2024, English, Joint Statement (P: 1)
Dec 18, 2025, English, Joint Statement — KB Prasac (P: 1)
Dec 18, 2025, English, Joint Statement — LOLC (P: 1)

Cambodia: MEF-06

Status: The case is in dispute resolution monitoring. September 12, 2025
Case Documents (3, P: 14)

Complaint & Assessment

Jul 11, 2024, English, Letter of Complaint (P: 1)

Mar 22, 2025, English, Assessment Report (P: 12)

Dispute Resolution

Aug 05, 2025, English, Joint Statement (P: 1)

Cambodia: MEF-08

Status: The case is in dispute resolution monitoring. September 12, 2025.
Case Documents (3, P: 14)

Complaint & Assessment

Jul 11, 2024, English, Letter of Complaint (P: 1)

52 As much as possible we have tried to not double-count documents that were reviewed for multiple purposes. It
is also important to highlight that this does not include general documents on topics, which are covered in the main
literature list.
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https://www.cao-ombudsman.org/sites/default/files/downloads/LetterComplaint-MEF-MIFA04.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Cambodia-MEF-MIFA04-March-2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint-Statement-LOLC-Dec2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-MEF-MIFA-04%28KBPrasac%29-Dec2025-Eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-MEF-MIFA-04%28LOLC%29-Dec2025-Eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/LetterOfComplaint-MEF06.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Cambodia-MEF-06-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint-Statement%20-Cambodia-MEF06_ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/LetterOfComplaint-MEF06_0.pdf

Mar 22, 2025, English, Assessment Report (P: 12)
Dispute Resolution: Jul 16, 2025, English, Joint Statement (P: 1)

Cambodia: MEF-09

Status: CAO closed the case after monitoring the implementation of the dispute resolution
agreements. December 10, 2025.

Case Documents (4, P: 28)

Complaint & Assessment

Apr 03, 2025, English, Letter of Complaint (P: 1)
Mar 20, 2025, English, Assessment Report (P: 12)
Dispute Resolution

Mar 12, 2025, English, Joint Statement (P: 1)

Dec 08, 2025, English, Conclusion Report (P: 14)

Cambodia: Financial Intermediaries — 04

Complaint eligibility memo: 1 (P: 21; internal document)

Total: 6 documents, 205 pages; plus 1 case summary (about 2 pages)

Status: CAO finalized its compliance investigation. October 15, 2025

Case Documents (5, P: 184)

Complaint & Assessment

Feb 04, 2023, English, CAO Complaint - Cambodia: Financial Intermediaries-04 (P: 43)

Nov 11, 2022, English, CAO Assessment Report - Cambodia: Financial Intermediaries-04 (P: 13)
Compliance

Aug 01, 2023, English, CAO Compliance Appraisal Report - Financial Intermediaries-04 (P: 116)

Aug 01, 2023, English, Terms of Reference for CAQO Investigation - Cambodia: Financial
Intermediaries-04 (P: 6)

Aug 02, 2023, English, IFC Management Request for Board Review (Withdrawn) (P: 6)

Cambodia: Postal Savings Bank of China (PSBC) — 02

Total: 3 documents, 90 pages; plus 1 case summary (about 2 pages)
Complaint eligibility memo: 1 (P: 21; internal document)

Status: Case closed after compliance appraisal. September 16, 2024.

Case Documents

Complaint & Assessment: May 29, 2024, English, Assessment Report (P: 12)
Compliance: Sep 11, 2024, English, Appraisal Report (P: 57)

Kenya: Learn Capital — 01, 02, 03 and 04

Total: 6 documents, 91 pages; plus 4 case summaries (about 2 pages each)

Complaint eligibility memos: 4 (P: 36; internal documents)
Case Documents (2, P: 55)

Complaint & Assessment

May 29, 2024, English, Assessment Report (P: 10)
Compliance

Aug 05, 2024, English, Compliance Appraisal Report (P: 45)

30


https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Cambodia-MEF-08-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-Cambodia-MEF08-ENG_1.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/LetterofComplaint-MEF09.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Cambodia-MEF-09-ENG_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint-Statement-MEF-09-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport-Cambodia-IFC-MEF09-Dec2025-ENG%20.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Cambodia%20FI%2004%20Complaint%20Redacted%20ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Assessment_Report_Cambodia_FI-04%20November%202022.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Compliance%20Appraisal-Cambodia%20FI04%20-FINAL-%28For%20publication%29-ENG_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/TOR%20-%20CAO%20Compliance%20Investigation-Cambodia%20FI04%20-%28For%20publication%29-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/TOR%20-%20CAO%20Compliance%20Investigation-Cambodia%20FI04%20-%28For%20publication%29-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC%20Management%20Board%20Review%20Request%20%28por%20publication%29_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Cambodia%20PSBC-02%20-%20CAO%20Assessment%20Report%20-%20May%202024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AppraisalReport-CambodiaPSBC-02-ENG-Sept2024_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Kenya-LearnCapital-01-04-CAO-Assessment-Report-May-2024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Kenya-Learn-Capital-01-04-CAO-Compliance-Appraisal-Report-Aug-2024-ENG.pdf

Cases only subject to document review: 4 cases, 4 eligibility memos, 49 pages
Egypt: Alexandria Development Limited (ADL) — 04
Complaint eligibility memo: 1 (P: 12; internal document)

Indonesia: KEB Hana Indonesia — 01 / Suralaya Power Plant
Complaint eligibility memo: 1 (P: 16; internal document)

Uganda: Britam Holdings PLC and PLC- 01
Complaint eligibility memos: 2 (P: 10+11=21; internal documents)

Referrals

Total: 43 documents, 697 pages. For in-depth review: 40 documents (694 pages); plus 15 case
summaries (about 2 pages each). For document review only: 8 documents (53 pages) plus 5 website
summaries (7 pages). Additional documents reviewed (3 documents, 3 pages).

Egypt: Benban Solar

Total Case Documents: 13 (170 pages), plus 6 case summaries (about 12 pages)

Egypt: Al Subh Solar Power, Sunrise Energy and Rising Sun Energy-01
Case Documents: 2 (P: 19)

Assessment Report: Nov 12, 2024, English: Assessment Report (P: 12)
Dispute Resolution: Oct 31, 2025, English: Conclusion Report (P: 7)

Egypt: Benban Solar-01
Case Documents: 1 (P: 9)
Complaint & Assessment: Feb 01, 2023, English, Assessment Report (P: 9)

Egypt: Benban Solar-02

Case Documents: 2 (P: 49)

Complaint & Assessment: Feb 01, 2023, English, Assessment Report (see above)
Dispute Resolution: May 15, 2025, English, Conclusion Report (P: 8)
Compliance: Sep 10, 2025, English, Appraisal Report (P: 41)

Eoypt: Benban Solar-03

Case Documents: See above
Complaint & Assessment: Feb 01, 2023, English, Assessment Report (see above)

Egypt: Benban Solar-04

Case Documents: 2 (P: 16)

Assessment: Jan 30, 2023, English, CAO Assessment Report - Egypt: Benban Solar 04 (P: 10)
Dispute Resolution; Jun 27, 2025, English, Conclusion Report (P: 6)

Egypt: Benban Solar-05

Case Documents: 2 (P: 16)

Complaint & Assessment: Mar 17, 2023, English, Assessment Report (P: 9)
Dispute Resolution: Mar 26, 2025, English, Conclusion Report (P: 7)

Egvpt: Benban Solar-06

Case Documents: 2 (P: 45)

Complaint & Assessment: Mar 17, 2023, English, Assessment Report (see above)
Dispute Resolution: Oct 27, 2025, English, Conclusion Report (P: 6)
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https://www.cao-ombudsman.org/case/egypt-al-subh-solar-power-sunrise-energy-and-rising-sun-energy-01
https://www.cao-ombudsman.org/sites/default/files/downloads/Egypt_CAO%20Assessment%20Report_Al%20Subh%20Solar_Sunrise_Rising%20Sun%20Energy%2001_Nov%202024_ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport_EgyptAlSubh_SunriseEnergy_RisingSunEnergy%20_Oct%202025_Eng.pdf
https://www.cao-ombudsman.org/cases/egypt-benban-solar-01
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2001_CAO%20Assessment%20Report_Final_Jan%202023_English%20%281%29.pdf
https://www.cao-ombudsman.org/case/egypt-benban-solar-02
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2002_CAO%20Assessment%20Report_Final_Jan%202023_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-DR-ConclusionReport-Benban02-May2025-ENG_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AppraisalReport-Egypt-Benban02-Sept2025-ENG_0.pdf
https://www.cao-ombudsman.org/cases/egypt-benban-solar-03
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2003_CAO%20Assessment%20Report_Final_January%202023.pdf
https://www.cao-ombudsman.org/case/egypt-benban-solar-04
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2004%20CAO%20Assessment%20Report%20English_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport_Egypt%20Benban%2004_ENG.pdf
https://www.cao-ombudsman.org/case/egypt-benban-solar-05
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2005%20CAO%20Assessment%20Report%20English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Conclusion-Report_Egypt-Benban-05-March2025_ENG_1.pdf
https://www.cao-ombudsman.org/case/egypt-benban-solar-06
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2006%20CAO%20Assessment%20Report%20English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport_Benban%2006_ENG-OCT2025.pdf

Compliance: Feb 11, 2026, English, Appraisal Report (P: 39)

Egypt: Benban Solar-07

Case Documents: 2 (P: 16)

Complaint & Assessment: Apr 11, 2023, English, Assessment Report (P: 10)
Dispute Resolution: Nov 27, 2024, English, Conclusion Report (P: 6)

Cameroon: Nachtigal Hydro Power Project — 01

Total: 2 documents (24 pages); plus summary (about 2 pages)
Complaint & Assessment

Jan 11, 2022, English, Letter of Complaint (P: 12)

Nov 01, 2022, English, Assessment Report (P: 12)

Additional documents reviewed (5 documents, 134 pages):

AfDB Independent Review Mechanism: Cameroon: Nachtigal Hydropower Project (5 documents, 112
pages). Complaint (P: 10); Notice of registration (P: 13); Management Response (P: 64); Eligibility
Assessment for Problem Solving (P: 23); Summary of the problem solving exercise (P: 2)

EIB Group Complaints Mechanism: Nachtigal Hydropower Plant (2 documents, 23 pages)

Summary (P: 1); Barrage — Réservoir de Lom Pangar, Cameroon (Dec. 12, 2024 ; P: 22)

Pakistan: Karot Hydro/Jhelum River
Total: 13 documents (175 pages), plus 5 summaries (about 2 pages each)

Pakistan: Karot Hydro-02/Jhelum River
Case Documents: 3 (41 pages)

Complaint & Assessment

Nov 01, 2020, English, Assessment Report (P: 9)

Nov 20, 2020, English, [FC Response to CAO Assessment Report (P: 1)
Compliance

Jan 24, 2022, English, Compliance Appraisal Report (P: 31)

Pakistan: Karot Hydro-03/Jhelum River
Case Documents: 3 (39 pages)

Complaint & Assessment

Jul 06, 2020, English, Letter of Complaint (P: 17)

Mar 01, 2021, English, Assessment Report (P: 11)

Mar 23, 2021, English, I[FC Response to CAO Assessment Report (P: 1)
Compliance

Jan 24, 2022, English, Compliance Appraisal Report (see above)
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https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ComplianceAppraisal-Benban06-Feb112026-ENG.pdf
https://www.cao-ombudsman.org/case/egypt-benban-solar-07
https://www.cao-ombudsman.org/sites/default/files/downloads/Benban%2007_CAO%20Assessment%20Report_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-DRConclusionReport-Benban07-Nov2024-ENG_0.pdf
https://www.cao-ombudsman.org/case/cameroon-nachtigal-hydropower-co-01
https://www.cao-ombudsman.org/sites/default/files/downloads/Nachtigal%20Hydropower%20Project%20Complaint%20ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Assessment%20Report%20Cameroon%20NHPC%20English.pdf
https://irm.afdb.org/index.php/en/complaint-form/cameroon-nachtigal-hydropower-project
https://irm.afdb.org/sites/default/files/project-file/en_-_plainte_des_communautes_impactees_par_le_projet_de_construction_du_barrage_nachtigal_au_crmu_-_rs52.pdf
https://irm.afdb.org/sites/default/files/project-file/en_notice_of_registration_cameroon_nachtigal_hydropower_project__0.pdf
https://irm.afdb.org/sites/default/files/project-file/en_-_p-cm-f00-006_nachtigal_cameroon-management_response_-_irm-25072022.pdf
https://irm.afdb.org/sites/default/files/project-file/eng_-final_assessment_report_natchtigal_problem_solving.pdf
https://irm.afdb.org/sites/default/files/project-file/eng_-final_assessment_report_natchtigal_problem_solving.pdf
https://irm.afdb.org/sites/default/files/project-file/EN%20-%20Summary%20of%20the%20Problem-solving%20Exercice%20-%20Nachtigal%20Hydro%20Power%20Project_0.pdf
https://www.eib.org/en/about/accountability/complaints/cases/barrage-reservoir-de-lom-pangar-nachtigal-hydropower-plant-sg-e-2022-16
https://www.eib.org/files/complaints/2024-12-20ComplaintSG-E-2022-16LomPangarProjectCameroon-ConclusionsReport.pdf
https://www.cao-ombudsman.org/cases/pakistan-karot-hydro-02jhelum-river
https://www.cao-ombudsman.org/cases/pakistan-karot-hydro-02jhelum-river
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_PakistanKarot-02-November2020.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoCAOAssesmentReportKarotHydroinPakistan.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Compliance_Appraisal_Report%20Karot_Hydro_Pakistan-02_03_Jan2022_0.pdf
https://www.cao-ombudsman.org/cases/pakistan-karot-hydro-03jhelum-river
https://www.cao-ombudsman.org/sites/default/files/downloads/KarotComplaint03072020.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_PakistanKarotHydro-03-March2021.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponseKarotHydroIFCProject36008inPakistan.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Compliance_Appraisal_Report%20Karot_Hydro_Pakistan-02_03_Jan2022.pdf

Pakistan: Karot Hydro-04/Jhelum River

Case Documents: 3 (63 pages)

Complaint & Assessment: Aug 07, 2023, English, Assessment Report (P: 12)
Dispute Resolution: Sep 20, 2024, English, Conclusion Report (P: 11)
Compliance: Dec 24, 2024, English, Appraisal Report (P: 40)

Pakistan: Karot Hydro-07/Jhelum River

Case Documents: 3 documents (23 pages)

Complaint & Assessment: May 05, 2023, English, Assessment Report (P: 11)
Dispute Resolution

Jan 13, 2025, English, Joint Statement (P: 1)

Nov 22, 2025, English, Conclusion Report (P: 11)

Pakistan: Karot Hydro-08/Jhelum River
Case Documents: 1 document (9 pages)
Assessment: Jul 23, 2024, English, Assessment Report (P: 9)

Serbia: Morava Corridor Motorway

Total: 7 documents (191 pages), plus 3 summaries (about 2 pages each)

Serbia: Morava Corridor Motorway-01

Case Documents: 3 documents (61 pages)

Complaint & Assessment

Aug 23, 2023, English, Letter of Complaint (P: 1)

Feb 28, 2024, English, CAO Assessment Report (P: 13)
Compliance

Jun 29, 2024, English, Compliance Appraisal Report (P: 47)

Serbia: Morava Corridor Motorway-03

Case Documents: 2 documents (52 pages)
Complaint & Assessment

Feb 14, 2025, English, Assessment Report (P: 11)
Compliance

Jun 04, 2025, English, Appraisal Report (P: 41)

Serbia: Morava Corridor Motorway-05

Case Documents: 2 documents (78 pages)

Assessment

Aug 01, 2025, English, Assessment Report (P: 15)
Compliance

Dec 18, 2025, English, Compliance Appraisal Report (P: 63)

Cases only subject to document review (see CAO Complaints Registry):

Total: 3 cases, 3 documents (3 pages).
Pakistan: PTCL Acquisition — 01: Only 1-page summary
Uzbekistan: Zarafshan — 03
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https://www.cao-ombudsman.org/case/pakistan-karot-hydro-04jhelum-river
https://www.cao-ombudsman.org/sites/default/files/downloads/Karot%2004_CAO%20Assessment%20Report%20-Aug.%202023.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport-PakistanKarot04-Sept2024-ENG_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ComplianceAppraisalReport-PakistanKarot04-Dec2024-ENG.pdf
https://www.cao-ombudsman.org/case/pakistan-karot-hydro-07jhelum-river
https://www.cao-ombudsman.org/sites/default/files/downloads/Karot%2007_CAO%20Assessment%20Report_May%202023_2.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint-Statement-Karot07-Jan2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-DisputeResolution-ConclusionReport-PakistanKarot07-Nov242025-ENG.pdf
https://www.cao-ombudsman.org/cases/pakistan-karot-hydro-08jhelum-river
https://www.cao-ombudsman.org/sites/default/files/downloads/Pakistan-Karot08-CAOAssessmentReport-July-2024-English.pdf
https://www.cao-ombudsman.org/cases/serbia-morava-corridor-motorway-01
https://www.cao-ombudsman.org/sites/default/files/downloads/Letter%20of%20Complaint%20-%20Serbia%20Morova%20Corridor%20Motorway%20ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Assessement%20Report%20-%20Serbia%20Morava%20Corridor%20-%20Feb%202024%20-%20ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Serbia-Morova-CAO-Appraisal-Report-June-2024.pdf
https://www.cao-ombudsman.org/case/serbia-morava-corridor-motorway-03
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AssessmentReport-Serbia-Morova03-Feb2025-ENG_1.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AppraisalReport-Serbia-Morova03-June2025-ENG.pdf
https://www.cao-ombudsman.org/case/serbia-morava-corridor-motorway-05
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AssessmentReport-SerbiaMorova05-Aug2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Serbia-Morava-Corridor-Motorway-05-%20Compliance-Appraisal-Report-Dec-2025_EN_0.pdf
https://www.cao-ombudsman.org/cases/complaints-registry

Note: Case 03 was subject to referral. The Review Team reviewed documents for related cases
(Zarafshan-01 and -04) on the CAO website (see below under IFC participation in the DR process —
not included here). Included here

Zambia: Zambeef — 01: Only 1-page summary

Deferrals
Total: 10 documents (232 pages), including 2 website summaries (about 2 pages each)

India: Shapooriji Pallonji-01/Pune

Case Documents: 4 (122 pages)

Complaint & Assessment

Dec 08, 2020, English, Letter of Complaint (P: 3)

Oct 18, 2021, English, Assessment Report (P: 9)
Compliance

Mar 21, 2022, English, Compliance Appraisal Report (P: 69)
Sep 19, 2025, English, Deferral Outcome Report (P: 41)

Jordan: Daehan Wind Power Co-01/Tafila

Case Documents: 4 (106 pages)

Complaint & Assessment: Nov 01, 2020, English, Assessment Report (P: 9)
Dispute Resolution: Feb 15, 2022, English, Conclusion Report (P: 7)
Compliance: Jun 14, 2022, English, Compliance Appraisal Report (P: 59)
Deferral Process: Aug 08, 2025, English, Deferral Outcome Report (P: 31)

Management Action Plans (MAPs)

Total: 86 documents (about 1448 pages), of which: 67 case documents (1346 pages), plus 7 website
summaries (about 14 pages), plus press reports and public statements (11, about 40 pages) plus one
Country Partnership Framework (CPF).

Jordan: Masdar Baynouna-01/East Amman

Total: 9 documents, 203 pages; plus website summary (about 2 pages)
Complaint & Assessment

Feb 01, 2020, English, Letter of Complaint (P: 3)

Aug 01, 2020, English, Assessment Report (P: 11)

Aug 01, 2020, English, IFC Response to CAO Assessment Report (P: 1)
Dispute Resolution: Feb 11, 2022, English, Conclusion Report (P: 11)
Compliance

May 31, 2022, English, Compliance Appraisal Report (P: 66)

May 31, 2022, English, Terms of Reference (P: 6)

Feb 05, 2023, English, Communiqué (Compliance Investigation) (P: 1)
Oct 21, 2024, English, Investigation Report (P: 72)

Feb 01, 2025, English, [FC Management Report and Management Action Plan (P: 32)
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https://www.cao-ombudsman.org/case/india-shapoorji-pallonji-01pune
https://www.cao-ombudsman.org/sites/default/files/downloads/ComplaintLetter-IndiaShapoorji-Redacted.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Assessment%20Report_India%20-%20Shapoorji%20Pallonji-01_October%2018%202021.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Compliance%20Appraisal%20Report%20-%20India%20Shapoorji%20-%20March%202022.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-DeferralOutcomeReport-IndiaShapoorji-Sept2025-ENG.pdf
https://www.cao-ombudsman.org/case/jordan-daehan-wind-power-co-01tafila
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentreport_Daehan-01Jordan_November2020_ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20DR%20Conclusion%20Report_Jordan%20Daehan_February%202022_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Compliance_Appraisal_Daehan_Jordan_June_2022.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-JordanDaehan-DeferralConclusionReport-Aug2025-ENG.pdf
https://www.cao-ombudsman.org/case/jordan-masdar-baynouna-01east-amman
https://www.cao-ombudsman.org/sites/default/files/downloads/Complaint%20letter_Masdar%20Baynouna_Jordan_Redacted.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_JordanMasdarBaynouna-01_August2020_EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoCAOAssessmentReportinrelationtoIFCinvestmentinMasdarinJordan.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Dispute%20Resolution%20Conclusion%20Report_Masdar%20Baynouna_February%202022_EN_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Compliance_Appraisal_Masdar%20Baynouna-01_Jordan_May_2022_Redacted.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/TOR_Compliance_Investigation_MasdarBaynouna_AR.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Communique-Investigation_Baynouna_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-InvestigationReport-JordanBaynouna-Oct212024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementReport-MAP-JordanBaynouna-FEB012025-ENG.pdf

Kenya: Bridge International Academies - Kenya®

Total: 26 documents, 464 pages, plus 4 website summaries (about 8 pages), public statement and press
reports (6 documents, 22 pages)

Kenva: Bridge International Academies-01/Kenva

Case Documents: 8 documents, 199 pages plus website summary (about 2 pages)
Complaint & Assessment

Apr 16, 2018, English, Letter of Complaint (P: 29)

Mar 01, 2019, English, Assessment Report (P: 19)

Mar 06, 2019, Kiswahili, Assessment Report (P: 21)

IFC Response to Assessment Report

Mar 18, 2019, English, IFC Response to Assessment Report (P: 1)

Compliance

Oct 21, 2019, English, Compliance Appraisal Report (P: 29)

Oct 04, 2023, English, Communiqué (P: 2)

Dec 18, 2023, English, Investigation Report (P: 63)

IFC Management Report and Management Action Plan

Mar 24, 2025, English, IFC Management Report and Management Action Plan (P: 35)

Kenva: Bridge International Academies-02/Kenvya

Case Documents: 4 documents, 17 pages plus website summary (about 2 pages)
Complaint & Assessment

Sep 01, 2020, English, Assessment Report (P: 9)

Jan 29, 2021, English, Communiqué (P: 1)

Dispute Resolution
Jun 16, 2022, English, Joint Statement (P: 1)
Sep 29, 2022, English, Conclusion Report (P: 6)

Kenva: Bridge International Academies-03/Kenva

Case Documents: 5 documents, 20 pages plus website summary (about 2 pages)
Complaint & Assessment

Sep 01, 2021, English, Assessment Report (P: 10)

Dispute Resolution

Jan 29, 2021, English, Communiqué (P: 1)

Oct 04, 2023, English, Communiqué (P: 2)

Dec 06, 2024, English, Joint Communique (P: 1)
Conclusion Report

Sep 03, 2024, English, Conclusion Report (P: 6)

83 For this case the Review Team reviewed all cases related to Bridge International Academies (01, 02, 03 and 04) as
well as the related cases Kenya: Learn Capital 01-04. Note that the latter are already captured under FI Eligibility
Determination and thus not repeated here.
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https://www.cao-ombudsman.org/case/kenya-bridge-international-academies-01kenya
https://www.cao-ombudsman.org/case/kenya-bridge-international-academies-01kenya
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOComplaintEACHRights-16April18.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Bridge-01_Kenya_March2019.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_Bridge-01_Kenya_March2019Kiswahili_000.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoCAOAssessmentReport_Bridge-01_Kenya_March2019.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAppraisalReport_BridgeInternationalAcademies_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Communique_Bridge%20International%20%20Cases_Kenya_October%202023_1.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOInvestigationReport-Kenya-BIA01-Dec-2023-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementResponse-MAP-BIA01-March2025-ENG.pdf
https://www.cao-ombudsman.org/cases/kenya-bridge-international-academies-02kenya
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentRpt.re_.KenyaBIA-02_Sept2020-English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOCommunique_BridgeInternationalCases_Kenya_January292021-updated_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint%20Statement%20-%20Bridge%2002.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Conclusion%20Report_Kenya%20Bridge%202_Sept%202022_English.pdf
https://www.cao-ombudsman.org/cases/kenya-bridge-international-academies-03kenya
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOKenyaBIA-03AssessmentReport_January2021.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Communique-BIA03-Jan2021.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Communique-BIA03-Oct2023.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-BIA03-June2024.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport_KenyaBridge03-Sept2024-ENG.pdf

Kenva: Bridge International Academies-04

Case Documents: 9 documents, 220 pages plus website summary (about 2 pages)

Compliance

Dec 23, 2020, English, Compliance Appraisal Report (P: 16)

Oct 04, 2023, English, Communiqué (P: 2)

Oct 21, 2021, English, Terms of Reference (P: 7)

Oct 03, 2023, English, Investigation Report (P: 58)

IFC Response to Investigation Report & Management Action Plan
Mar 07, 2024, English, IFC Response to Investigation Report & Management Action Plan (P: 33)
Monitoring

Oct 07, 2024, English, IFC First Management Progress Report (P: 17)
Mar 10, 2025, English, [IFC Second Management Progress Report (P: 19)
Jun 18, 2025, English, First Monitoring Report (P: 29)

Jul 22, 2025, English, [FC Third Management Progress Report (P: 39)

Other documents reviewed:

Public Statements & Press Reports — Bridge Academy: 6 documents, about 22 pages.

Center for Global Development: Bridge over Troubled Waters: Accountability at the IFC. By
Karen Mathiasen, April 30, 2024

World Bank Group, March 7, 2025: Freshfields Concludes External Review of CAO
Investigation into IFC Investment in Bridge International Academies

U.S. Treasury Statement on the IFC Bridge International Academies Case (undated)

IFC pledges progress in Bridge case, but transparency debates endure: Advocates are calling
for an independent review of the case of alleged sexual abuse of more than 20 students from IFC-
funded Bridge International Academies in Kenya. By Sophie Edwards, Oct. 16, 2025

Eye on Global Transparency, Oct. 17, 2025 by Toby McIntosh: IFC Denies Access to Report
on Possible Obstruction of Compliance Investigation

Oxfam, Nov. 25, 2025: Civil Society Representatives' Statement on IFC's Proposed Program
Design in the Bridge-04 Case

Liberia: Salala Rubber Corporation (SRC)-01/Margibi & Bong Counties

Case Documents: 10 documents (279 pages) plus website summary (about 2 pages)

Complaint & Assessment

Apr 15, 2019, English, Letter of Complaint (P: 61)

Mar 01, 2020, English, Assessment Report (P: 20)

Mar 19, 2020, English, IFC Response to Assessment Report (P: 1)
Jun 29, 2020, English, Communiqué (P: 2)

Compliance

Sep 30, 2020, English, Compliance Appraisal Report (P: 16)

Nov 25, 2020, English, Terms of Reference (P: 4)

Dec 04, 2023, English, Investigation Report (P: 104)

Mar 14, 2025, English, IFC Management Report and Management Action Plan (P: 56)
Monitoring

Jun 19, 2025, English, IFC First Management Progress Report (P: 9)
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https://www.cao-ombudsman.org/case/kenya-bridge-international-academies-04learn-capital-01-04
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAppraisalReport-BIA-04-Dec23.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Communique_Bridge%20International%20%20Cases_Kenya_October%202023.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Bridge-04%20ToR%20for%20Compliance%20Investigation%20FINAL.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Investigation%20of%20IFC%20Investment%20in%20Bridge%20International%20Academies_Bridge-04_October%203_2023.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Kenya%20Bridge%2004%20Management%20Response%20and%20MAP%2003142024.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementProgressReport-BIA04-Oct2024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagemengProgressReport-Bridge04-March2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-FirstMonitoringReport-BIA04-July2025-ENG_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ThirdManagemengProgressReport-Bridge04-Sept2025-ENG.pdf
https://www.cgdev.org/blog/bridge-over-troubled-waters-accountability-ifc
https://www.cgdev.org/expert/karen-mathiasen
https://www.worldbank.org/en/news/statement/2025/03/07/freshfields-concludes-external-review-of-cao-investigation-into-ifc-investment-in-bridge-international-academies
https://www.worldbank.org/en/news/statement/2025/03/07/freshfields-concludes-external-review-of-cao-investigation-into-ifc-investment-in-bridge-international-academies
https://home.treasury.gov/system/files/136/Treasury-Public-Statement-on-CAO-IFC-Bridge-Academies-Case-Mar-2024-FINAL.pdf
https://www.devex.com/news/ifc-pledges-progress-in-bridge-case-but-transparency-debates-endure-111087
https://www.devex.com/news/authors/1253453
https://eyeonglobaltransparency.net/
https://eyeonglobaltransparency.net/2025/10/17/ifc-denies-access-to-report-on-possible-obstruction-of-compliance-investigation/
https://eyeonglobaltransparency.net/author/mcintosh-toby/
https://eyeonglobaltransparency.net/2025/10/17/ifc-denies-access-to-report-on-possible-obstruction-of-compliance-investigation/
https://eyeonglobaltransparency.net/2025/10/17/ifc-denies-access-to-report-on-possible-obstruction-of-compliance-investigation/
https://www.oxfam.org/en/press-releases/civil-society-representatives-statement-ifcs-proposed-program-design-bridge-04-case
https://www.oxfam.org/en/press-releases/civil-society-representatives-statement-ifcs-proposed-program-design-bridge-04-case
https://www.cao-ombudsman.org/case/liberia-salala-rubber-corporation-src-01margibi-bong-counties
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOComplaint-Liberia-SRC01.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_SalalaRubberCorporation-01_Liberia_March2020_ENGLISH.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/SalalaRubber_Liberia_IFCResponseCAOAssesmentReport.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CaseCommuniqueSalalaRubberLiberia_June2020_000.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOComplianceAppraisalSalalaRubberCorporation_Liberia.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/ToRforSRCComplianceInvestigation_Nov2020.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOInvestigationReport-Liberia-SalalaRubberCorporation-Dec2023-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementResponse-MAP-Liberia-Salala-March2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementProgressReport-SalalaRubber-June2025-ENG.pdf

Feb 06, 2026, English, [FC Second Management Progress Report (P: 9)

Press Reports — Salala Rubber: 1 document, about 8 pages.

International Consortium of Investigative Journalists: As IFC delayed a damning report on a
Liberian rubber plantation, the owner sold the business. By Ben Dooley, Apr. 2, 2025.

Philippines: Rizal Commercial Banking Corporation (RCBC)-01

Case Documents: 12 documents (390 pages) plus website summary (about 2 pages); plus Press
Reports: 4 documents, about 10 pages and CPF (48 pages).

Complaint & Assessment

Oct 11, 2017, English, Letter of Complaint (P: 34)

Apr 01, 2019, English, Assessment Report (P: 16)

Apr 17, 0219, English, IEC Response to CAO Assessment Report (P: 1)
Compliance

Oct 02, 2019, English, Compliance Appraisal Report (P: 17)
Investigation Report: Nov 19, 2019, English, Terms of Reference (P: 4)
Nov 19, 2021, English, Investigation Report (P: 120)

Feb 10, 2022, English, [FC Management Response and Management Action Plan (P: 52)
Jan 24, 2023, English, First [FC Management Progress Report (P: 18)
May 25, 2023, English, Omnibus Monitoring Report (P: 50)

Dec 18, 2023, English, Second IFC Management Progress Report (P: 24)
Nov 13, 2024, English, Third [FC Management Progress Report (P: 35)
Jan 17, 2025, English, CAO Monitoring Report (P: 19)

Additional documents reviewed: WBG Country Partnership Framework (CPF) for the Philippines
(July 2025 — June 2031, P: 48)

Press Reports — RCBC: 4 documents, about 10 pages.

e Philippine Movement for Climate Justice (PMCJ): Press Release: PMCJ to World Bank —
Remediate the harms. Media Communications, Oct. 12, 2025

e Philippine Movement for Climate Justice (PMCJ): Jan. 2025: PMCJ Facebook Post. World Bank
Group guilty of coal cash cover-up despite climate commitments.

e [FC Exposed: 10 coal power projects across the Philippines. Coal boom funded by financial
intermediary RCBC (undated).

e Recourse: Breaking: World Bank Group guilty of coal cash cover-up in the Philippines despite
climate commitments, Jan. 21, 2025

Cases only subject to document review:
Chile: Alto Maipo — 01, 02

Egypt: Alex Dev —01, 02 03

Myanmar: Awba

Nigeria: Eleme — 01
Panama: PL IV
South Africa: Lonmin — 02
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https://www.cao-ombudsman.org/sites/default/files/downloads/IFC-ManagementProgressReport-SalalaRubber-February2026-ENG.pdf.pdf
https://www.icij.org/news/2025/04/as-ifc-delayed-a-damning-report-on-a-liberian-rubber-plantation-the-owner-sold-the-business/
https://www.icij.org/news/2025/04/as-ifc-delayed-a-damning-report-on-a-liberian-rubber-plantation-the-owner-sold-the-business/
https://www.icij.org/journalists/ben-dooley/
https://www.cao-ombudsman.org/case/philippines-rizal-commercial-banking-corporation-rcbc-01
https://www.cao-ombudsman.org/sites/default/files/downloads/LetterofComplaint.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_RCBC-01_Philippines_April2019_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoCAOAssesmentReportonRCBC-01inPhilippines_000.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAppraisalReportRCBC.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/ToRforRCBCComplianceInvestigation_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Compliance%20Investigation_RCBC-01_Philippines_Nov%202021.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC%20Mgt%20Response%20and%20MAP_RCBC_%20Feb%202022.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Management_Progress_Report_on_Implementation_MAP_RCBCPhillipines_Jan23_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Omnibus%20Monitoring%20Report%20May%202023_5.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFC%20Management%20Progress%20Report%20on%20MAP%20RCBC%20Philippines%20Jan%2024.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Management-Progress-Report-MAP-Nov2025-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-MonitoringReport-Jan2025-ENG_0.pdf
https://openknowledge.worldbank.org/server/api/core/bitstreams/8842a2df-6d80-441c-a309-af72c9497687/content
https://www.climatejustice.ph/post/pmcj-to-world-bank-we-can-t-endure-another-coal-suffocating-year-remediate-harms-you-ve-caused-to
https://www.climatejustice.ph/post/pmcj-to-world-bank-we-can-t-endure-another-coal-suffocating-year-remediate-harms-you-ve-caused-to
https://www.climatejustice.ph/profile/7d2c6769-4e79-48e9-99c8-1b0101338c0922560/profile
https://www.facebook.com/climatejustice.ph/posts/pfbid0ziVkFwFQDaTBiKVeYhHPJrdzFXEqaYuPVMWxvPPbkkEVHggvWBxDRBYHVCmGMgtHl?rdid=f0oChPw6rnzetsOe
https://ifc-exposed.org/philippines-coal-boom-funded-by-financial-intermediary-rcbc/
https://ifc-exposed.org/tag/case/
https://ifc-exposed.org/tag/case/
https://re-course.org/newsupdates/world-bank-group-guilty-of-coal-cash-cover-up/
https://re-course.org/newsupdates/world-bank-group-guilty-of-coal-cash-cover-up/

IFC Participation in the Dispute Resolution Process

Total (not covering projects already covered above): 65 documents (incl. website summaries), 683
pages. In-depth review: 23 documents, 300 pages, plus 4 website summaries (about 8 pages) plus 3
additional documents (193 pages). Plus cases only subject to document review: 31 documents (174
pages); plus 4 website summaries (about 8 pages).

Cameroon: Nachtigal — 01 (TF)%*: See above under referrals: 2 documents (24 pages); plus summary
(about 2 pages). Not included here.

Egypt: Benban Solar — 1, 2, 4, 5, 6, 7: See above under referrals: 13 (170 pages), plus 6 case
summaries (about 12 pages). Not included here.

Togo: LLomé Container Terminal (TF)

Total: 21 documents, 282 pages, plus 3 website summaries (about 6 pages) plus 3 additional documents
(193 pages)

Togo: LCT-01/Lomé
Case Documents: 13 documents, 184 pages, plus website summary (about 2 pages)

Complaint & Assessment

Jan 27, 2015, English, Letter of Complaint (P: 3)

Aug 19, 2015, English, Assessment Report (P: 10)

Aug 18, 2015, English, IFC Response to CAO Assessment Report (P: 1)

Compliance

Nov 10, 2015, English, Compliance Appraisal Report (P: 13)

Jan 08, 2016, English, Terms of Reference (P: 4)

Oct 01, 2016, English, Communiqué (P: 1)

Oct 01, 2016, English, Investigation Report (P: 33)

IFC Response to Investigation Report & Management Action Plan

Oct 26, 2016, English, IFC Response to Investigation Report & Management Action Plan (P: 6)
Monitoring Report(s)

Mar 01, 2018, English, First Monitoring Report (P: 12)

Apr 01, 2019, English, Second Monitoring Report (P: 7)

Aug 10, 2021, English, Third Monitoring Report (P: 13)

Apr 02, 2024, English, Fourth Monitoring Report (P: 34)

Mar 31, 2025, English, CAO Omnibus Monitoring Report (Fifth Monitoring Report) P: 47

Togo: LCT-02/L.omé
Case Documents: 5 (31 pages) plus website summary (about 2 pages)

Complaint & Assessment

Feb 14, 2018, French, Letter of Complaint (P: 5)

Aug 01, 2018, English, Assessment Report (P: 13)

Aug 06, 2018, English, IFC Response to CAO Assessment Report (P: 1)

Dispute Resolution
Feb 01, 2019, English, Progress Report (P: 2)

84 Cases marked with ,,TF“ were reviewed in collaboration with the Integration Task Force.
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https://www.cao-ombudsman.org/case/togo-lct-01lome
https://www.cao-ombudsman.org/case/togo-lct-01lome
https://www.cao-ombudsman.org/sites/default/files/downloads/Redactedcomplaint.letter27January.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentRpt_TogoAug2015.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCManagementResponsetotheCAOAssessmentReportinLCT.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOCompliance_AppraisalReport_Togo_LCT-01_11102015_forweb.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/ToRforTogoLCTInvestigation-08_Jan2016.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/EN_CAOCommuniqueTogoLCTOctober2016.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_Compliance_InvestigationReport_Togo_LCT-01_08082016.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCMgmtResponsetoCAOInvReportonLCTTogo.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOComplianceMonitoringReportTogoLCT-01_EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOCompliance_MonitoringReport_TogoLCT-01_April172019.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Compliance%20Monitoring%20Report%20Togo%20LCT-01%2010Aug21.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO_4th_Compliance_Monitoring%20Report_LCT01-Togo-noEN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Omnibus-Report-April-2025-ENG_4.pdf
https://www.cao-ombudsman.org/case/togo-lct-02lome
https://www.cao-ombudsman.org/sites/default/files/downloads/ComplaintTogo-02.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/TogoLomeContainerTerminal_02_CAOAssessmentReport_August2018_English.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCformalresponse-LomeContainerTerminalLCT-IFCProject29197inLomeTogo.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOProgressReport_LCT-02_Togo_Feb2019Eng_0.pdf

Jul 01, 2025, English, Conclusion Report (P: 10)

Togo: LCT-03/L.omé
Case Documents: 3 additional documents (67 pages) plus website summary (about 2 pages)

Complaint & Assessment

Jun 28, 2023, French, Letter of Complaint (P: 2)

Jun 23, 2023, English, Assessment Report (P: 17)

Compliance: Oct 10, 2023, English, Compliance Appraisal Report (P: 48)

Monitoring Report(s): Mar 31, 2025, English, CAO Omnibus Monitoring Report (see above; P: 47)
Additional documents reviewed: 3 (193 pages)

2024 WBG Country Partnership Framework (CPF) for Togo, FY25-29 (P: 98)

2024 West Africa Coastal Areas Resilience and Investment Project: Implementation Status and Results
Report (P: 21)

2021 Inspection Panel Report: West Africa Coastal Resilience Investment Project (P: 74)

Yemen: HSA Foods/Ras-Isa (TF)

Case Documents: 2 (18 pages), plus website summary (about 2 pages)

Assessment: Nov 19, 2021, English, Yemen: HSA Foods-01 Assessment Report (P: 10)

Dispute Resolution: Aug 10, 2023, English, CAO Dispute Resolution Conclusion Report — Yemen:
HSA Foods-01/Ras-Isa (P: 8)

Cases only subject to document review:

Total: 31 documents (174 pages); plus 4 website summaries (about 2 pages each)

Cambodia: VEIL II-01/Ratanakiri Province
Case Documents: 21 (93 pages) plus website summary

Complaint, Assessment & Dispute Resolution

Feb 10, 2014, English, Letter of Complaint (P: 35)

May 01, 2014, English, Assessment Report (P: 9)

May 26, 2014, English, IFC Response to CAO Assessment Report (P: 1)

Jan 12, 2015, Khmer, English, Ground Rules Agreement (P: 6)

Mar 01, 2015, English, First Communiqué (P: 1)

Mar 09, 2015, English, Khmer, Joint Statement: Ground Rules (P: 1)

Jul 01, 2015, English, Khmer, Joint Statement (Group 1) (P: 1)

Jul 06, 2015, English, Khmer, First Response Letter to Group 1, HAGL CEO (P: 2)
Jul 20, 2015, English, Khmer, Second Response Letter to Group 1, HAGL CEO (P: 1)
Sep 01, 2015, Khmer, English, Joint Statement (Group 2) (P: 2)

Sep 01, 2015, Khmer, English, Joint Statement (Group 3) (P: 2)

Sep 07, 2015, Khmer, English, Response Letter to Group 2 (P: 2)

Nov 12, 2015, English, Communiqué: Agreements Reached through Mediation between Local
Communities and Company (P: 1)

Jan 01, 2016, Khmer, English, First Joint Statement (P: 2)

Jul 01, 2016, Khmer, English, Second Joint Statement (P: 1)

Jul 01, 2016, English, Progress Report (Summary of CAO Assessment) (P: 4)
Jul 01, 2017, English, Khmer, Third Joint Statement (P: 5)
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https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-ConclusionReport_TogoLCT02_July%202025_ENGLISH.pdf
https://www.cao-ombudsman.org/case/togo-lct-03lome
https://www.cao-ombudsman.org/sites/default/files/downloads/Complaint%20Letter%20merged%20%28003%29_Redacted%202_Redacted_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Assessment%20Report_Togo_LCT03_June%202023_English_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20compliance%20appraisal%20LCT_03%20public.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Omnibus-Report-April-2025-ENG_5.pdf
https://documents1.worldbank.org/curated/en/099050124142020564/pdf/BOSIB-27a2798f-9408-445a-bed5-7ec5114a63b3.pdf
https://documents1.worldbank.org/curated/en/099110824152030659/pdf/P1623371d9e4880ba1a4771a646d97fe9bc.pdf
https://documents1.worldbank.org/curated/en/099110824152030659/pdf/P1623371d9e4880ba1a4771a646d97fe9bc.pdf
https://documents1.worldbank.org/curated/en/472071641927193162/pdf/Togo-West-Africa-Coastal-Areas-Resilience-Investment-Project-and-Additional-Financing-Global-Environment-Facility.pdf
https://www.cao-ombudsman.org/cases/yemen-hsa-foods-01ras-isa
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Assessment%20Report_Yemen%20HSA%20Foods_November%2019%202021%20%281%29.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Conclusion%20Report_Yemen%20HSA_August%202023_EN%20%282%29.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Conclusion%20Report_Yemen%20HSA_August%202023_EN%20%282%29.pdf
https://www.cao-ombudsman.org/cases/cambodia-veil-ii-01ratanakiri-province
https://www.cao-ombudsman.org/sites/default/files/downloads/ComplainttoCAOreDragonCapital-HAGL.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/VEILII-01FinalAssessmentReportMay2014.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoVEILII-01FinalAssessmentReportMay2014.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/GroundRulesKhmer-Eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOcommuniqueHAGLCambodia10March2015.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/March2015JointStatement.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-VillagesGroup1-July292015-Eng_Kh2.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/1.ResponseLettertoGroup1signedbyHAGLCEO09072015.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/2.CEO-Letter-July2015HAGL-Eng_Kh.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-VillagesGroup2-16Sept2015-Eng_Kh.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-VillagesGroup3-19Sept2015-Eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CEOletterregardinggroup2villages.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOcommuniqueHAGLCambodiaNovember122015.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOcommuniqueHAGLCambodiaNovember122015.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-Final-kh-eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-VillagesKethandKachout-Eng-Kh07-29-16.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CambodiaVEIL-ProgressReportENGJuly2016.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement_FINAL-Eng_Kh.pdf

Mar 01, 2018, Khmer, English, Vietnamese, Fourth Joint Statement (P: 2)

Mar 01, 2019, English, Second Communiquée (P: 1)

Jan 01, 2020, English, Progress Report (P: 7)

Jun 15, 2024, English, Vietnamese, Khmer, Memorandum of Understanding (P: 7)

Uganda: Grain Development Project - Agilis-01

Case Documents: 2 (28 pages) plus website summary (about 2 pages)
Complaint & Assessment

Jul 11, 2024, English, Letter of Complaint (P: 16)

Feb 11, 2025, English, Assessment Report (P: 12)

Uzbekistan: Zarafshan

Total: 8 documents (53 pages); plus 2 website summaries (about 2 pages each).

Uzbekistan: Zarafshan-01
Case Documents: 5 (23 pages); plus website summary (about 2 pages)

Complaint & Assessment

Jul 25, 2023. English, Letter of Complaint (P: 2)
Feb 27, 2024, English, Assessment Report (P: 10)
Dispute Resolution

Apr 23, 2024, English, Joint Statement (P: 1)
Dec 16, 2024, English, Joint Statement (P: 1)
Mar 06, 2025, English, Conclusion Report (P: 9)

Uzbekistan: Zarafshan-04
Case Documents: 3 (30 pages); plus website summary (about 2 pages)

Complaint & Assessment

Apr 03, 2024, English, Letter of Complaint (P: 13)
Sep 25, 2024, English, Assessment Report (P: 16)
Dispute Resolution

Oct 31, 2025, English, Joint Statement (P: 1)
Project added with a special focus on timelines:

Georgia: AGL-01/Makhalakidzeebi

Case Documents: 8§ documents (177 pages) plus website summary (about 2 pages)
Complaint & Assessment

Feb 01, 2018, English, Letter of Complaint (P: 2)

Jun 01, 2018, English, Assessment Report (P: 9)

Jun 01, 2018, English, IFC Response to CAO Assessment Report (P: 1)

Aug 01, 2018, English, MIGA Response to CAO Assessment Report (P: 1)

Dispute Resolution - Conclusion Report

Oct 01, 2020, English, Conclusion Report (P: 9)
Compliance

Dec 14, 2021, English, Compliance Appraisal Report (P: 30)
Mar 01, 2025, English, Investigation Report (P: 95)
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https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatementMarch202018-KH_VI_EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOcommuniqueHAGLCambodiaMarch2019-Eng.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOProgressReportCambodiaVEILII-Jan2020_ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Cambodia-VEIL-MOU-JUNE-2024.pdf
https://www.cao-ombudsman.org/case/uganda-grain-development-project-agilis-01
https://www.cao-ombudsman.org/sites/default/files/downloads/ComplaintLetter-UgandaAgilis-Jul2024-ENG_1.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AssessmentReport-UgandaAgiilist-Feb2025-ENG_0.pdf
https://www.cao-ombudsman.org/case/uzbekistan-zarafshan-01
https://www.cao-ombudsman.org/case/uzbekistan-zarafshan-01
https://www.cao-ombudsman.org/sites/default/files/downloads/Letter-Complaint_Zarafshan-01.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Uzbekistan%20Zarafshon-01_Assessment%20Report_ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Joint%20Statement_ENG_April%2023%2C%202024_0.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/Zarafshon_Joint-Statement_ENG_Dec2024.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Conclusion-Report_Zarafshan-01-March2025_ENG.pdf
https://www.cao-ombudsman.org/case/uzbekistan-zarafshan-04
https://www.cao-ombudsman.org/sites/default/files/downloads/LetterofComplaint-Zarafshan04-March2024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-AssessmentReport-Zarafshan-Sept2024-ENG.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/JointStatement-Uzbekistan-Zarafshan04-Nov2025-ENG.pdf
https://www.cao-ombudsman.org/case/georgia-agl-01makhalakidzeebi
https://www.cao-ombudsman.org/sites/default/files/downloads/ComplainttoCAO-GeorgiaAGL-01Feb2018-EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAOAssessmentReport_GeorgiaAGL-01_July2018_EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/IFCResponsetoCAOAssesmentReport_AdjaristsqaliGeorgiaLLC.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/MIGAsresponsetoCAOAssessmentReportonGeorgia.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAODisputeResolutionConclusionReport_GeorgiaAGL_October2020_EN.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO%20Compliance%20Appraisal%20Adjaristsqali%20Hydropower%20Cascade%20Project%20Georgia.pdf
https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Georgia-AGL-01-Investigation-Report_Mar-2025_EN.pdf

Jun 10, 2025, English, IFC Management Report and Management Action Plan (P: 30)
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https://www.cao-ombudsman.org/sites/default/files/downloads/CAO-Georgia-AGL-01-IFC-Management-Report-MAP_Jun-2025_EN.pdf

ANNEX 3 CASES REVIEWED FOR THE 5 TOPIC AREAS

Financial Intermediaries — Eligibility Determination

Cambodia: IFC Microfinance Enhancement Facility (MEF) — 05, 06, 07, 08, 09; and MEF and MIFA
Debt Fund — 04

Cambodia: Financial Intermediaries — 04
Cambodia: Postal Savings Bank of China (PSBC) — 02
Kenya: Learn Capital — 01, 02, 03 and 04

Cases only subject to document review:

Egypt: Alexandria Development Limited (ADL) — 04
Indonesia: KEB Hana Indonesia — 01 / Suralaya Power Plant
Uganda: Britam Holdings PLC — 01

Referrals

Egypt: Benban Solar — 05 and 08

Cameroon: Nachtigal Hydro Power Project — 02
Pakistan: Karot Hydro — 07 / Jhelum River
Serbia: Morava Corridor Motorway — 02

Cases only subject to document review:
Pakistan: PTCL Acquisition — 01
Uzbekistan: Zarafshan — 03

Zambia: Zambeef — 01

Deferrals
India: Shapoorji Pallonji — 01 / Pune
Jordan: Daehan Wind Power Co — 01

Management Action Plans (MAPs)

Jordan: Masdar Baynouna — 01 / East Amman

Kenya: Bridge International Academies®

Liberia: Salala Rubber Corporation (SRC) — 01 / Margibi & Bong Counties
Philippines: Rizal Commercial Banking Corporation

Cases only subject to document review:

Chile: Alto Maipo — 01, 02

Egypt: Alex Dev — 01, 02, 03

Myanmar: Awba

Nigeria: Eleme — 01
Panama: PL IV
South Africa: Lonmin — 02

8 For this case the Review Team reviewed all cases related to Bridge International Academies (01, 02, 03 and 04) as
well as the related cases Kenya: Learn Capital 01-04.
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https://www.cao-ombudsman.org/case/chile-alto-maipo-01cajon-del-maipo
https://www.cao-ombudsman.org/case/chile-alto-maipo-02cajon-del-maipo
https://www.cao-ombudsman.org/case/egypt-alex-dev-01wadi-al-qamar
https://www.cao-ombudsman.org/case/egypt-alex-dev-ltd-02beni-suef
https://www.cao-ombudsman.org/case/egypt-alex-dev-ltd-03beni-suef
https://www.cao-ombudsman.org/case/myanmar-myanma-awba-group-company-ltd-01myanmar
https://www.cao-ombudsman.org/cases/nigeria-eleme-fertilizer-ii-01port-harcourt
https://www.cao-ombudsman.org/case/panama-pl-iv-01multi-locations
https://www.cao-ombudsman.org/case/south-africa-lonmin-02marikana

IFC Participation in the Dispute Resolution Process
Cameroon: Nachtigal — 01 (TF)®

Egypt: Benban Solar—1, 2,4, 5,6, 7

Togo: LCT — 02 (TF)

Yemen: HSA Foods (TF)

Cases only subject to document review:

Cambodia: VEIL II — 01 / Ratanakiri Province
Uganda: Grain Development Project — Agilis-01
Uzbekistan: Zarafshan — 01, 04

66 Cases marked with ,,TF“ were reviewed in collaboration with the Integration Task Force.
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ANNEX 4: CAO POLICY REVIEW INTERVIEWS

DATE PURPOSE/CASE PARTICIPANTS
10/15/2025 Kickoff meeting to discuss the CAO Policy | Corporate Secretariat
Review (SEC), CAO, IFC, MIGA
10/22/2025 Meeting to discuss collaboration SEC and Task Force
11/06/2025 High-level perspectives on review topics CAO
11/06/2025 High-level perspectives on review topics IFC
11/06/2025 Meeting to discuss collaboration IAM IAM Integration Task
Integration Task Force and Review Force (“Task Force”)
11/13/2025 MAPs and Timelines CAO
11/17/2025 Follow-up discussion on the CAO Policy CAO
review
11/17/2025 Meeting to discuss Review IFC
implementation
11/19/2025 MIGA’s perspectives on the CAO Policy MIGA
Review
11/21/2025 Discuss collaboration with the IAM Task Force
Integration Task Force
Informal CODE meeting to discuss review | CODE
perspectives
Informal Meeting with CODE Chair and CODE Chair and Vice-
Vice Chair to discuss timeline and Chair
approach
12/3/2025 Meeting to discuss collaboration IFC - IFC
Review
12/11/2025 Kenya - Bridge International Academies IFC, Task Force
12/11/2025 Egypt - Benban Solar CAO
12/15/2025 Liberia — Salala Rubber Corporation (SRC) | CAO
12/15/2025 Kenya - Bridge International Academies CAO
12/15/2025 India — Shapooriji CAO
12/15/2025 Jordan - Daehan CAO
12/16/2025 Togo: Lome Container Terminal Project IFC, Task Force
(LTC-02)
12/16/2025 Cameroon — Nachtigal Hydropower Co. IFC, Task Force
12/17/2025 FI Eligibility IFC
12/17/2025 Jordan - Masdar Baynouna IFC, Task Force
12/17/2025 Yemen — HSA Foods Case (CAO DR) IFC, Task Force
Debrief
12/17/2026 FI Eligibility and Cambodia - PSBC CAO
12/18/2025 Referrals: Pakistan — Karot Hydro CAO
12/18/2025 Meeting to discuss implementation of the | SEC
Review and information access
12/22/2025 Discuss practical issues re. SEC
implementation of the Review
01/08/2026 DR and Jordan — Masdar Bayouna, Togo - CAOQ, Task Force
LCT, Yemen — HAS
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01/13/2026 Egypt - Benban Solar Mediator
01/14/2026 DR: Yemen — HSA Debrief Task Force
01/15/2026 Client Webinar Clients, Task Force
01/23/2026 Discuss logistics with IFC for the review IFC
01/28/2026 Discuss implementation of DR cases and | Mediators, CAO
lessons learned
02/03/2026 Philippines — Rizal Commercial Banking CAO
Corporation (RCBC)
02/03/2026 Meeting to discuss review implementation | SEC
and website
02/05/2026 Meeting to discuss draft of CAO David Simpson
Compliance Monitoring Report
02/06/2026 Dispute Resolution CAO
02/12/2026 Philippines — Rizal Commercial Banking CSOs
Corporation (RCBC)
02/16/2026 Kenya - Bridge International Academies CSOs, Task Force
02/16/2026 Togo — Lomé Container Terminal (LCT) IFC
02/17/2026 Deferrals: Jordan — Daehan Wind Power IFC
02/18/2026 Bridge International Academies CSO, Task Force
02/19/2026 Meeting to discuss Task Force — Review Task Force
collaboration
02/19/2026 Philippines: Rizal Commercial Banking IFC
Corporation
02/20/2026 Compliance Monitoring CAO
02/24/2026 Kenya: Bridge International Academy Client, Task Force
02/24/2026 Togo: Lomé Container Terminal (LCT) Complainant, Task Force
02/25/2026 Yemen: HAS Client, Task Force
02/27/2026 Referrals: Pakistan Karot Hydro 04 &07 IFC
02/27/2026 Referrals: Serbia — Morava Corridor MIGA
02/27/2026 IFC/MIGA Remedial Action Framework Board, IFC, MIGA, CAO
and related KPIs
03/02/2026 FI Eligibility: Cambodia PSBC IFC
03/04/2026 IFC Participation in DR and Egypt — IFC
Benban
03/06/2026 MAPs and Liberia — Salala Rubber CAO
Corporation (SRC)
03/06/2026 MAPs and Liberia — Salala Rubber CSOs
Corporation (SRC)
03/09/2026 MAPs and Salala Rubber Corporation IFC
Liberia
03/09/2026 CAOQO Advisory Services CAO
03/12/2026 Referrals IFC
03/13/2026 Timelines CAO
03/16/2026 Discuss collaboration Task Force — Review | Task Force
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ANNEX 5: ABBREVIATIONS

ADB Asian Development Bank

CAO Compliance Accountability Ombudsman

CODE (World Bank Group Board) Committee on Development Effectiveness
CPF  Country Partnership Framework

CSOs Civil Society Organisations

DG  Director General (CAO)

DR  Dispute Resolution

EBRD European Bank for Reconstruction and Development
E&S Environmental and Social

ESAP Environmental and Social Action Plan

ESIA Environmental and Social Impact Assessment

FI Financial Intermediary

FY  Fiscal Year (for the World Bank Group: July 1 to June 30)
IAM Independent Accountability Mechanism

IDB  Inter-American Development Bank

IFC  International Finance Corporation

MAP Management Action Plan

MIGA Multilateral International Guarantee Agency

NDA Non-disclosure agreement

SEC Corporate Secretariat (World Bank Group)

TF Task Force on potential integration of the World Bank Group IAMs
ToRs Terms of Reference

WBG World Bank Group
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