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INTRODUCTION
Development gains are increasingly at risk in many 
countries due to slow economic growth, rising fragility and 
conflict, and the escalating impacts of climate change. An 
essential part of the World Bank Group’s vision of ending 
poverty on a livable planet is a commitment to helping 
people and communities adapt to and prepare for climate 
change impacts that undermine their health, productivity, 
and overall well-being.

To this end, the World Bank Group is leveraging its expertise 
and financial instruments to help countries ensure their 
development gains remain resilient, sustainable, and 
fiscally sound. A key part of the Multilateral Investment 
Guarantee Agency (MIGA) contribution in this effort in fiscal 
year 2025 (FY25) was its leadership in launching the World 
Bank Group Guarantee Platform, a strategic initiative that 
consolidates the guarantee products and expertise of the 
World Bank (International Bank for Reconstruction and 
Development (IBRD)/International Development Association 
(IDA)), International Finance Corporation (IFC), and MIGA 
into a single, streamlined marketplace. With a goal to 
boost annual guarantee issuance to $20 billion by 2030, 
the Guarantee Platform positions guarantees as a central 
tool for de-risking and catalyzing private investment 
in emerging markets and developing economies. The 
Guarantee Platform enables MIGA and the World Bank 
Group to deliver transformative projects efficiently and 
at scale, especially in the most vulnerable, fragile, and 
conflict-affected settings.

The World Bank Group Climate Change Action Plan (CCAP) 
2021–20261 has provided a strategic roadmap for 
harnessing cross-border private investment for projects 
that generate climate and development co-benefits. In 
FY25, MIGA surpassed the World Bank Group climate 
finance target of 45 percent for the fiscal year by delivering 
$3.5 billion in climate finance, accounting for about 
55 percent of MIGA’s guaranteed loans and equity. 

MIGA’s guarantees were deployed to support projects 
ranging from renewable energy and low-carbon transport 
to climate‑resilient infrastructure, from conservation 
agriculture to carbon‑credit‑generating clean cookstove 
initiatives. MIGA also continued to target underserved 
markets through its financial sector projects, with 
a particular focus on small and medium-sized enterprises 
(SMEs), including those owned by women, underscoring 
its commitment to inclusive, sustainable development 
and its role in catalyzing private sector investment 
where it is needed most. Additionally, MIGA achieved 
100 percent Paris Alignment of new operations in FY25, 
continuing the momentum from FY24 and exceeding 
its targets of aligning 85 percent of new operations 
with the low‑carbon‑development and climate‑resilient 
goals of the Paris Agreement starting July 1, 2023, and 
100 percent by July 1, 2025.

The World Bank Group Evolution Roadmap (December 18, 
2022) has continued to guide the transformation of 
our approach to development in FY25, placing a strong 
emphasis on measurable outcomes and impact. At the 
heart of this transformation is the revamped World Bank 
Group Scorecard, which replaces legacy indicators with 
a streamlined set of outcomes, results, and vision metrics. 
This shift ensures that progress is assessed not only 
by financial commitments, but by tangible improvements 
such as emissions reduction, increased renewable energy 
adoption, and greater resilience to climate risks. 

In parallel, MIGA as part of the World Bank Group has 
worked closely with other multilateral development 
banks (MDBs) to develop common metrics for measuring 
results, reinforcing a shared commitment to impact- and 
outcome-driven development. Collectively, these initiatives 
reflect a concerted effort to support sustainable growth 
in emerging and developing economies.

BASIS OF REPORTING
This report marks MIGA’s fifth climate-related disclosure, 
covering fiscal year 2025. It presents MIGA’s approach 
and progress in managing climate risks and opportunities, 
highlighting how climate considerations are integrated into 
its operations, policies, and decision-making.

The report is aligned with the CCAP and is prepared with 
a strong commitment to integrity, adhering to internationally 
recognized climate risk disclosure standards, using 
accurate data sets, and applying reasonable assumptions 
where data is unavailable. Calculation methodologies 
are applied consistently over time to support comparability 
with previous disclosures, and there were no significant 
methodology changes in FY25.

The report is structured around four key pillars: Governance, 
Strategy, Risk Management, and Metrics and Targets. 
The information presented is based on data and activities 
representative of MIGA’s internal systems, reporting 
mechanisms, and engagement with stakeholders.

1. �CCAP 2021–2026 was initially set to conclude in FY25 and has been extended by one year to June 30, 2026.All dollar amounts used in this report are current U.S. dollars unless otherwise specified.
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The Vice President, Operations oversees business 
development, guarantee execution, client management,  
and portfolio supervision, with technical support 
from and in collaboration with MIGA’s Finance, Risk, 
Economics, and Sustainability VP Units. The Operations 
VP Unit drives regional, sectoral, and client strategies and 
product development, including climate‑related business 
development. The two VPs work together to address 
transition and physical climate-related risks across all 
MIGA’s operations.

STRATEGY, POLICY, AND 
PROJECT REVIEW PROCESS
MIGA’s strategies, policies, and projects are overseen by the 
MIGA Management Team, which includes the EVP, two 
VPs, four Directors, and the General Counsel. Committees 
consisting of VPs, Directors, and the General Counsel or 
their delegates review the processes and procedures for all 
projects to be supported by MIGA. 

There are two stages of project review. First, the Early 
Screening Committee (ESC) conducts an initial assessment 
to determine project alignment with MIGA’s mandate 
and strategy. A preliminary climate risk screening, 
a provisional Paris Alignment assessment, and a climate 
finance assessment are undertaken at the ESC stage. 
Second, depending on project complexity and other criteria, 
the project undergoes review by either the Final Approval 
Committee (FAC) or the Project Review Committee (PRC). 
This review involves a comprehensive evaluation following 
project appraisal, assessing, among other aspects, whether 
the project meets MIGA’s development mandate, including 
climate commitments and requirements. 

Finally, projects approved by the FAC or PRC are submitted 
to MIGA’s Board of Directors for final approval, either 
directly or under delegated authority, with the Board able 
to request clarifications on projects submitted for approval, 
including on climate risks, climate finance, and alignment 
with the goals of the Paris Agreement.

DEDICATED TEAM OF CLIMATE EXPERTS
MIGA’s Climate Analytics Unit sits under the Economics 
and Sustainability Department and the VP for Finance, 
Risk, Economics, and Sustainability. The Climate 
Analytics Unit comprises climate change specialists 
who support a wide range of activities. Every MIGA 
project team includes a climate change specialist who is 
responsible for climate finance accounting, climate risk 
assessments including assessment of Paris Alignment, 
and greenhouse gas (GHG) emissions accounting. The 
Climate Analytics Unit also develops frameworks, policies, 
and guidance materials addressing key climate issues, 
and monitors MIGA’s project portfolio to ensure clients 
meet climate-related obligations under the Contract 
of Guarantee and other reporting requirements. 

GOVERNANCE 
MIGA’s decision‑making framework consists of the 
Board of Governors, the Board of Executive Directors, 
the President, management, and staff, with the Board of 
Governors serving as the highest decision-making authority 
and Governors appointed by member governments. 
The World Bank Group President reports to the Boards 
of Directors of all World Bank Group institutions, 
including MIGA.

GOVERNANCE AND OVERSIGHT 
OF CLIMATE-RELATED RISKS 
AND OPPORTUNITIES
MIGA’s governance structure has been pivotal for enabling 
the Agency to successfully meet its climate commitments. 
The Executive Vice President (EVP) is responsible for the 
World Bank Group Guarantee Platform, reporting directly 
to the President of the World Bank Group. The World Bank 
Group President, appointed by the Executive Directors 
of the IBRD, IDA, IFC, and MIGA Boards, sets the strategic 
direction across the Group. MIGA’s Board of Directors, 
comprising 25 representatives from its member 
countries, holds ultimate authority over the approval 
of all MIGA operations and policies.

The World Bank Group CCAP 2021–2026, presented to 
the Board in 2021, outlines how the Group will incorporate 
climate co-benefits into its support for developing 
countries and the private sector through 2026, building 
on the achievements of the CCAP 2016–2020. There is 
systematic progress monitoring and accountability, 
with quarterly updates from the EVP to the Board 
of Directors and annual technical briefs. These regular 
reporting mechanisms reinforce alignment with the 
CCAP and empower the institution to prioritize climate 
co-benefits across all strategies and engagements.

MIGA’s EVP oversees two Vice Presidents (VPs), each 
of whom plays a pivotal role in advancing the Agency’s 
strategic priorities. The VPs actively participate in a range 
of formal and informal World Bank Group working groups 
that review and approve major initiatives, strategies, 
policies, and targets, including those related to climate, 
prior to their submission to the Board of Directors. 

The Vice President for Finance, Risk, Economics, and 
Sustainability is responsible for the supervision 
and oversight of MIGA’s Finance, Risk Management, 
Economics, and Sustainability teams. These teams have 
functions ranging from financial reporting and control, 
investment management and cost efficiency, portfolio 
and state‑owned enterprise (SOE) risk assessment, 
reinsurance and syndications, budgeting, and IT strategy 
and systems to country ratings and leading initiatives in 
environment and social, climate, gender, and evaluation.

Beyond these core functions, the Unit contributes to World 
Bank Group climate analytics and strategic initiatives 
and collaborates with MDBs through technical working 
groups on climate mitigation and adaptation finance; 
Paris Alignment, Article 6, policy and country support; 
climate outcome metrics; and climate finance reporting. 
MIGA also continues to participate in the MDB Gender 
Working Group, which is currently working on a common 
approach for MDBs to report climate results and impacts, 
demonstrating joint gender-climate and fragility-climate 
results. Additionally, the Climate Analytics Unit provides 
training to Operations staff to help mainstream corporate 
climate commitments and support product innovations and 
upstream engagements that target the delivery of climate 
finance and embed climate risk assessments.

IMPLEMENTATION OF 
THE WORLD BANK GROUP 
VISION
The World Bank Group is advancing its commitment to 
efficiency and simplicity in delivering transformative 
development outcomes, guided by its vision of a world 
free of poverty on a livable planet. Driven by the Evolution 
Roadmap, the World Bank Group is implementing 
operational reforms and financial innovations, with a strong 
focus on partnerships, inclusivity, and accountability. 
The Board’s Development Committee is actively 
overseeing progress on these reforms. Implementation 
is supported by strategic budgeting, staff engagement, 
and ongoing consultation, with regular monitoring by both 
the Board and Management.

GOVERNANCE OVER CLIMATE 
RISK AND SUSTAINABILITY 
REPORTING
In FY24, the Head of Sustainability Reporting position 
was established to reinforce MIGA’s sustainability reporting 
efforts. The Head’s mandate encompasses elevating 
sustainability reporting in alignment with evolving global 
standards and developing the necessary processes and 
support structures. 

STRATEGY 

IMPLEMENTATION OF 
THE WORLD BANK GROUP 
CCAP 2021–2026
MIGA’s approach to managing climate risks and 
opportunities is guided by its Strategy and Business 
Outlook for FY24–26 and the World Bank Group CCAP. 
The CCAP articulates our objectives for supporting 
countries’ adaptation and mitigation priorities to transform 
key systems responsible for emissions such as energy; 
agriculture, food, water, and land; urban transport; and 
manufacturing, while also helping countries adapt and build 
resilience to climate shocks. 

It emphasizes the use of diagnostic tools and analytics to 
address climate and development challenges and reaffirms 
our commitment to aligning financial flows with the 
low-carbon-development and climate-resilient goals of the 
Paris Agreement. A core priority of the CCAP is to mobilize 
private capital and other climate finance sources, including 
concessional funding, to amplify the impact of World Bank 
Group operations.

CCAP’S SYSTEMS OF FOCUS
Enabling climate-smart and inclusive development is 
a central priority for MIGA, with a strategic focus on 
low-income (IDA-eligible) countries and those facing 
fragility, conflict, and violence. MIGA’s guarantees play 
a vital role in mobilizing private investment with climate 
co-benefits across key CCAP priority areas, especially in 
markets where access to long-term capital is constrained.

Clean Energy 

The World Bank Group is de‑risking and mobilizing 
private investment in energy systems worldwide, with 
decentralized renewable energy as a fast, cost-effective 
solution for enhancing energy access in rural areas, 
especially in fragile and vulnerable areas. For instance, 
through initiatives such as Mission 300 and the Distributed 
Access Through Renewable Energy Scale-Up (DARES) 
platform, the World Bank Group provides innovative 
financing and de-risking solutions to scale renewables in 
Sub-Saharan Africa, leveraging the expertise of the World 
Bank, MIGA, and IFC.
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CROSSBOUNDARY ENERGY 
PORTFOLIO PROJECTS

MIGA is providing $495 million in guarantees 
to support CrossBoundary Energy with its rollout of 
over 100 distributed renewable energy projects across 
up to 20 African countries. MIGA’s guarantees cover 
risks such as currency inconvertibility and transfer 
restrictions, making the investment more secure and 
attractive to lenders such as Standard Chartered 
Bank, which is arranging up to $300 million in senior 
debt for the project. The project enhances energy 
access, boosts economic resilience, and supports 
climate goals in 11 IDA countries and four fragile or 
conflict-affected states.

WORLD BANK GROUP ENERGY OVERVIEW

The World Bank Group’s energy strategy 
recognizes electricity as a catalyst for inclusive 
development — critical for advancing health outcomes, 
educational access, economic productivity, and 
enhancing climate resilience. The World Bank Group 
prioritizes cost-efficient, reliable solutions that 
enhance energy access and support job creation 
and economic growth. In our experience, achieving 
universal energy access will require accelerating the 
deployment of a combination of solutions, including 
grid extensions, mini grids, and off-grid systems. 

The World Bank Group, together with the African 
Development Bank and other partners, launched 
Mission 300, a flagship initiative to connect 
300 million people in Sub-Saharan Africa to  
electricity by 2030. The World Bank Group will 
connect 250 million people, with the African 
Development Bank reaching an additional 50 million.2

The World Bank Group ended support for new 
large‑scale coal projects in 2013 and upstream oil 
and gas activities in 2019. The Group may support 
midstream and downstream natural gas projects 
that are not inconsistent with the World Bank Group 
Paris Alignment commitments, provided they do not 
constrain renewables. MIGA has exposure to fossil 
fuels through guarantees provided to investments 
in sectors such as gas-to-power as well as oil and gas. 
No new fossil fuel exposure was added through 
MIGA’s FY25 operations. 

Agriculture, Food, Water, and Land 

MIGA is scaling up support for climate-smart agriculture 
to boost productivity, reduce emissions, and contribute 
to resilient and inclusive food systems. In FY25, its 
projects addressed food security, resource efficiency, 
and gender inclusion across the agricultural value chain. 
MIGA’s guarantees are helping smallholder farmers adopt 
conservation techniques like no-till farming and crop 
rotation, fostering resilient and inclusive growth.

SUPPORT FOR CONSERVATION 
AGRICULTURE PRACTICES IN ARGENTINA

MIGA issued a $500 million capital optimization 
guarantee to Banco Santander S.A. to cover 
expropriation risks associated with its mandatory 
reserves at Argentina’s Central Bank. The MIGA 
guarantee enabled the bank to lower its risk-weighted 
assets and unlock around $1 billion in new lending, 
targeting SMEs, women-owned businesses, corporations, 
and households. A portion of the MIGA-enabled 
lending supports climate-smart agriculture, including 
no-till farming and crop rotation practices that boost 
resilience against climate risks material to Argentina’s 
agriculture sector, such as drought, soil degradation, and 
water stress.

Cities 

MIGA supports sustainable urban development through 
multiple initiatives. Its projects continue to unlock private 
finance for investments in green spaces and climate-
resilient infrastructure, support the development of 
low-carbon health care facilities, and reinforce green 
building standards across sectors. MIGA also supports 
financial institutions with providing green mortgages 
and energy-efficient loans to SMEs, fostering inclusive and 
climate-smart growth.

SUPPORT FOR CLIMATE-SMART 
URBAN DEVELOPMENT IN COLOMBIA

MIGA provided an approximately $228.9 million 
guarantee to JPMorgan Chase Bank, N.A. (JPMorgan) 
for its non-shareholder loans to the Municipality of 
Barranquilla. The project supports key infrastructure 
initiatives under Barranquilla’s urban development 
programs — “Soy Barranquilla” (2020–2023) and 
“Barranquilla a Otro Nivel” (2024–2027). This guarantee, 
issued in FY25, supported electric rail infrastructure 
and the expansion of non-motorized urban infrastructure 
as part of a broader program to enhance infrastructure 
and services in education, health care, housing, and 
public spaces, among other areas.

Transport 

MIGA supports the global transition to sustainable 
transport systems by issuing guarantees to support 
transportation investments that are aligned with 
low-carbon and climate-resilient development pathways. 
Projects involving fossil-fuel-intensive transport systems 
are assessed to ensure they do not hinder or delay 
transition to cleaner, more sustainable alternatives.

TANGER MED PORT AUTHORITY COMPLEX

MIGA and IFC are supporting the expansion of Morocco’s 
Tanger Med Port by mobilizing climate-smart financing 
for critical infrastructure. MIGA issued a €237 million 
non-honoring guarantee for a commercial loan to the 
Tanger Med Port Authority, arranged by a consortium of 
banks led by JPMorgan. Paired with IFC’s sustainability-
linked loan, the MIGA-enabled financing enables port 
modernization and investment in low-carbon, climate-
resilient infrastructure — including elevated breakwaters 
and quays designed to withstand sea-level rise and 
support cleaner vessels.

Manufacturing 

MIGA supports climate-smart manufacturing that drives 
low-carbon growth and resilient industries in line with 
country development pathways. In FY25, MIGA expanded 
efforts to support industries with their decarbonization 
goals and with enhancing climate resilience, aiming to 
future-proof development in vulnerable regions.

CODELCO POWER PURCHASE AGREEMENTS

MIGA has issued a $764 million guarantee to Crédit 
Agricole CIB for a $532 million loan to Codelco, Chile’s 
state-owned copper company and the world’s largest 
producer of copper, to support its obligations under five 
renewable energy power purchase agreements (PPAs). 
The project supports Codelco’s transition from fossil 
fuels to renewable energy, aligning with Chile’s national 
goal of achieving carbon neutrality by 2050. The project 
also enables early closure of coal power plants, reducing 
dependence on imported fossil fuels, and enhancing 
energy security and cost predictability for the country’s 
largest electricity consumer.

Supporting Clients to Green Their Financial Systems

In FY25, MIGA guaranteed approximately $4.8 billion in 
debt and equity for financial institutions (excluding trade 
finance), which yielded $2.4 billion in climate finance 
commitments. Through its work with global and regional 
banks, MIGA has catalyzed the integration of climate 

finance taxonomies and risk assessment criteria into 
investment decisions, promoting the flow of capital toward 
low-carbon and climate-resilient sectors. 

MIGA continues to support micro, small, and medium-sized 
enterprises (MSMEs) by leveraging its guarantee products 
to expand access to green finance through financial 
institutions. By facilitating capital relief and de-risking 
investments, MIGA supported banks with channeling 
more resources toward MSMEs engaged in climate 
adaptation and mitigation activities, such as renewable 
energy deployment, energy efficiency upgrades, and 
sustainable agriculture.

BBVA CAPITAL OPTIMIZATION

MIGA has issued $1.75 billion in guarantees to Banco 
Bilbao Vizcaya Argentaria (BBVA) to expand credit 
access in Argentina, Peru, and Türkiye. These capital 
optimization guarantees cover the risk of expropriation 
of mandatory reserves held by BBVA’s subsidiaries at 
their respective central banks, freeing up capital and 
enabling $2.14 billion in new loans. The project aims 
to support green retail mortgages in Peru and expand 
lending to MSMEs in Argentina and Türkiye, with 
targeted efforts to empower women-owned businesses. 
Specifically, the initiative includes best-efforts targets 
to create new loans for climate-related projects of 
$450 million in Argentina, $200 million in Peru, and 
$500 million in Türkiye, totaling $1.15 billion. This marks 
MIGA’s first capital optimization guarantee with BBVA in 
Türkiye and its second in Argentina and Peru, extending 
MIGA’s footprint in the Europe and Central Asia and 
Latin America and the Caribbean regions.

EXTERNAL ENGAGEMENT
In FY25, MIGA reaffirmed its commitment to accelerating 
climate action and fostering inclusive development in 
emerging markets, as well as in low-income, fragile, and 
conflict-affected countries, through a range of partnerships 
and external engagements. Building on more than 25 years 
of collaboration, MIGA formalized its partnership with 
Lloyd’s, which is a leading global marketplace for insurance 
and reinsurance solutions. This partnership highlights their 
shared commitment to advancing sustainable development 
outcomes through World Bank Group guarantees.

MIGA also strengthened its partnership with the Insurance 
Development Forum (IDF), a prominent public-private 
partnership it co-chairs, and which brings together the 
insurance industry, governments, and international 
organizations to address global risks. In FY25, the World 
Bank Group hosted a Disaster Risk Finance Academy 
Learning Week in Venice, Italy, together with the IDF (see 
story below). MIGA’s engagement with the IDF is helping 
scale up insurance solutions for development, mobilize 
private capital, and address systemic risks such as climate 
change, gender inequality, and fragility.2. �Please refer to the Strategy section of the World Bank’s Climate-

Related Financial Disclosures Report for more information 
on the World Bank Group Energy Overview.
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The 29th Conference of the Parties (COP29) of the United 
Nations Framework Convention on Climate Change was a 
major focal point for MIGA’s FY25 engagements, with five 
side events and a roundtable with financial intermediaries 
convening clients, MDBs, and industry partners to discuss 
climate risk management, decarbonization, climate 
resilience, and innovative financing tools. Notably,  
MIGA launched its Letter of Authorization (LOA)  
template at a COP29 side event, which was recognized  
by industry leaders as a critical step in accelerating  
carbon market development. 

The LOA clarifies legal rights to carbon credits and 
enhances investment insurability. It establishes enforceable 
host government commitments, including compensation 
and dispute resolution, unlocking the full potential of the 
World Bank Group Guarantee Platform to catalyze private 
capital to scale climate solutions.

MIGA’s senior leadership also participated in the 
Innovate4Climate conference in Sevilla, Spain, engaging 
in panels, workshops, and initiatives on carbon markets 
and pricing. This reinforced MIGA’s leadership in 
deploying climate solutions and strengthened cross-
sector collaboration with industry partners and 
prospective clients.

WORLD BANK GROUP DISASTER 
RISK FINANCE ACADEMY

MIGA participated in the World Bank Group Disaster 
Risk Finance Academy: Learning Week in Venice 
(June 3–6, 2025), co-hosted with the IDF, where senior 
management emphasized scaling innovative insurance 
and risk management for disaster preparedness. 
MIGA led sessions on financial instruments to 
strengthen countries’ resilience to climate and 
disaster shocks. The Academy, a flagship World Bank 
Group initiative, accelerates disaster risk insurance 
market development and risk management systems. 
Its first major program launched in Istanbul in April 
2025, convening government, industry, and academic 
partners to explore public-private insurance models 
for disaster risk reduction.

MIGA’S FOCUS ON OUTCOMES

WORLD BANK GROUP 
SCORECARD: DRIVING MEASURABLE 
CLIMATE OUTCOMES
As the World Bank Group shifts from vision to impact, it is 
sharpening its operational playbook and financial model to 
reinforce a one World Bank Group approach. The revamped 
World Bank Group Scorecard, launched in April 2024, 
strengthens the World Bank Group and MIGA’s focus on 
development impact and global challenges, including the 
cross-sectoral, existential threat of climate change. With 
streamlined metrics and stronger results narratives, the 
World Bank Group is better positioned to deliver impactful 
solutions and clearly demonstrate its effectiveness. 
Covering FY24–30, the Scorecard has four building 
blocks — vision indicators and results narrative — and 
provides a view of our collective outcomes across the World 
Bank Group, allowing us to track progress toward our vision 
of a world free of poverty on a livable planet.3

MDB COMMON APPROACH TO 
MEASURING CLIMATE RESULTS
COP28 served as a catalyst for MDBs to commit to 
a common approach for assessing climate outcomes, 
complementing the existing tracking of climate finance 
delivery with metrics on impact and results. Building 
on this momentum, MDBs introduced the first Common 
Approach framework at the 2024 World Bank Group Spring 
Meetings, establishing a harmonized framework to define, 
measure, and link global progress on climate mitigation 
and adaptation with MDB results. 

This was further advanced at COP29 with the publication 
of the MDB Common Approach to Measuring Results: 
Update on Indicators, which seeks to streamline climate 
reporting using established methodologies and data 
systems. The framework enables MDBs to directly align 
their results with global climate goals on mitigation 
and adaptation. The World Bank Group Scorecard 
has also continued to inform the Common Approach 
Indicators, through the inclusion of key indicators such 
as net GHG emissions and beneficiaries made resilient 
to the impacts of climate change. 

Throughout FY25, MDBs intensified collaboration to 
refine methodologies, enhance indicators, and harmonize 
reporting on climate results and impacts. They actively 
assessed how to operationalize these common indicators 
within their unique mandates and existing data systems. 
These efforts are strengthening World Bank Group 
accountability in climate results reporting, providing 
stakeholders with a clearer view of contributions toward 
the Paris Agreement’s goals, and supporting climate 
resilience and emissions reduction through World Bank 
Group operations.

ENABLING COUNTRY 
ACTION ON CLIMATE RISKS 
AND OPPORTUNITIES

CLIMATE MAINSTREAMED IN 
COUNTRY ENGAGEMENT, DIAGNOSTICS, 
AND BUSINESS DEVELOPMENT
MIGA employs a multi-dimensional approach to integrate 
climate considerations into its operations, beginning 
with strategic entry points such as Systematic Country 
Diagnostics (SCDs) and Country Partnership Frameworks 
(CPFs), and extending to the selection and design of 
projects through rigorous risk assessments. In collaboration 
with World Bank Group partners and in alignment with the 
CCAP 2021–2026.

MIGA contributes to the development of country-level 
climate diagnostics that inform strategic climate action 
and broader development planning. MIGA continues to 
collaborate with the World Bank and IFC to produce World 
Bank Group Country Climate and Development Reports 
(CCDRs), which provide diagnostics to help countries 
identify economy-wide pathways and priority actions 
and investment priorities for reducing GHG emissions and 
managing climate vulnerabilities. The CCDRs facilitate the 
integration of climate considerations into SCDs, Country 
Private Sector Diagnostics (CPSDs), and CPFs. 

MIGA systematically incorporates climate considerations 
into its business development by tailoring its core 
products to support investments with climate co-benefits, 
in line with countries’ low-carbon and climate‑resilient 
development pathways. MIGA’s regional hubs are staffed 
with business development officers who are responsible 
for advancing the Agency’s operations across key 
geographic regions, including Asia, Europe, the Middle East 
and North Africa, Sub-Saharan Africa, and Latin America 
and the Caribbean. Business development officers play both 
strategic and operational roles in advancing MIGA’s mandate 
at the country and regional levels. They collaborate with 
the Climate Analytics Unit at Headquarters to deliver climate 
co-benefits in MIGA guarantee operations. MIGA also offers 
preferential pricing for select projects that deliver significant 
climate co-benefits.

COMMITMENT TO EXPANDING 
CLIMATE‑SMART PROJECT PIPELINES 
MIGA recognizes the private sector’s crucial role in driving 
economic growth, while also acknowledging that climate 
change presents both significant risks and opportunities 
to corporations and financial institutions. MIGA actively 
innovates and refines the application of its guarantees to 
address the evolving needs of investors. 

This may entail strengthening clients’ climate risk 
management capabilities, such as through the adoption of 
low-carbon and climate-resilient technologies or directing 
funds enabled by its guarantees to expand lending with 
climate co-benefits and shift away from coal and other 
fossil-fuel-intensive activities, as in the case of financial 
sector clients. 

In FY25, MIGA-guaranteed debt and equity investments 
totaled $6.3 billion excluding trade finance, of which 
about $3.5 billion delivered mitigation and adaptation 
climate co-benefits in 14 countries and one regional bank 
across four regions, representing 55 percent of the total 
guaranteed loans and equity (excluding trade finance).

Scaling Adaptation and Resilience

Through the Guarantee Platform, the World Bank Group 
is leveraging guarantees and MIGA’s experience to de-risk 
and unlock private investment for adaptation and resilience 
solutions. Guarantees have been deployed across multiple 
low-income, fragile, and conflict-affected countries, to 
strengthen the resilience of key sectors such as agriculture, 
renewable energy, green housing, and digital infrastructure 
against climate change impacts.

WEST AFRICAN DEVELOPMENT BANK

MIGA has issued a €506 million guarantee to Societe 
Generale and HSBC for loans to the West African 
Development Bank (BOAD), aimed at expanding 
climate finance across eight member countries of 
the West African Economic and Monetary Union. The 
guarantee covers the risk of non-honoring of financial 
obligations by BOAD for up to 15 years, enabling 
long‑term financing for sustainable development 
projects in Benin, Burkina Faso, Côte d’Ivoire, Guinea-
Bissau, Mali, Niger, Senegal, and Togo. The proceeds 
are supporting investments in the agriculture, 
renewable energy, green housing, digital infrastructure, 
health care, and education sectors, which are critical 
to low‑carbon and climate‑resilient growth. 

3. �For more information on the World Bank Group Scorecard, please refer to the Metrics and Targets section of this report and the World Bank’s 
Climate‑Related Financial Disclosures Report.
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Advancing Green Trade Finance Solutions

MIGA’s trade finance products focus on expanding access 
to short-term credit for essential imports and exports 
in developing economies. Through its trade finance 
guarantees, MIGA supports governments and enterprises in 
securing financing for critical goods and services, including 
agricultural inputs, energy infrastructure, and water 
systems. MIGA is increasingly aligning its guarantees with 
climate-smart objectives, including support for climate-
resilient supply chains and low-carbon technologies.

BANCO DO BRASIL TRADE FINANCE 

MIGA and Banco do Brasil have launched a $700 million 
trade finance guarantee program to support clean 
energy initiatives and boost exports by MSMEs in 
Brazil. MIGA will provide coverage for short-term 
trade-related loans over a three-year period. The initial 
loans disbursed in FY25 amounted to $150 million, 
with subsequent loans to follow. The program aims to 
reduce default risk and financing costs, allowing Banco 
do Brasil to expand credit lines and fund sustainable 
projects such as biofuels, solar, wind, and biomass 
energy systems.4

Through another initiative with Banco do Brasil, MIGA 
issued a $1.2 billion guarantee to support Brazil’s first 
conservation agriculture project. This guarantee enables 
Banco do Brasil to provide working capital loans to small 
farmers adopting conservation agriculture practices 
such as no-till farming and crop rotation. Spanning 
978,000 hectares, the project is projected to avoid up to 
11.87 million tons of GHG emissions over 10 years.

Advancing Engagement in Carbon Markets

MIGA is advancing its engagement in carbon markets by 
leveraging its political risk insurance to unlock private 
investment in high-integrity carbon credit projects and 
support the implementation of Article 6 of the Paris 
Agreement. At COP29, MIGA unveiled a standardized 
Letter of Authorization template, designed to help host 
governments formally authorize the transfer of mitigation 
outcomes under Article 6.2. 

This template enhances legal clarity around ownership and 
transfer rights for carbon credits, making such investments 
more insurable and attractive to private actors. MIGA’s 
Breach of Contract guarantee is designed to mitigate risks 
in carbon projects by offering protection against losses 
from a government’s breach or repudiation of a contract, 
leading to non-enforcement of an arbitration award.

MIGA’s due diligence process for carbon projects includes 
a comprehensive project and country risk analysis to 
ensure that both developers and buyers uphold a high level 
of integrity. The carbon credits generated are scrutinized 
for quality and adherence to MIGA’s environmental and 
social standards. The developmental impacts on the 

host country’s economy are also evaluated, considering 
aspects such as the equitable distribution of proceeds from 
the sale of carbon credits, reduction of GHG emissions, job 
creation, promotion of gender equality, and enhancement 
of government tax revenues.

Scaling Up Nature-Based Solutions

MIGA is working alongside the World Bank Group to scale 
up support for nature-based solutions, advancing both 
climate mitigation and adaptation efforts. In FY25, the 
World Bank Group piloted the Nature Finance Tracking 
Methodology to enhance how it monitors its contributions 
to nature and the implementation of the Kunming-Montreal 
Global Biodiversity Framework. 

As part of the World Bank Group Scorecard for fiscal 
years 2024–2030, the World Bank Group is now tracking 
results for a new indicator: hectares of terrestrial and 
aquatic areas under enhanced conservation/management. 
This indicator measures the extent of terrestrial and 
inland/marine aquatic areas that benefit from improved 
protection, conservation, restoration, and/or sustainable 
management through operations supported by IBRD, IDA, 
IFC, and MIGA. The piloting of the Nature Finance Tracking 
Methodology in FY25 marks a significant step toward 
more robust and transparent reporting of the World Bank 
Group’s impact on nature.

RISK MANAGEMENT
MIGA’s risk management processes and practices 
continually evolve to reflect changes in activities in 
response to market, credit, operational, and other 
developments. Accordingly, the risk management 
governance structure is designed to manage the principal 
risks that the World Bank Group entities assume in their 
activities and supports management in its oversight 
function, with the VP for Finance, Risk, Economics, and 
Sustainability overseeing risk management practices 
for MIGA. The World Bank Group Chief Risk Officer 
oversees risk management practices for the entire Group, 
including MIGA.

MIGA’s risk governance structure is built on the “Three 
Lines Model,” where: (i) Staff from the Climate Analytics 
Unit, in collaboration with Business Units, are responsible 
for identifying and managing risks in the respective 
functional areas; (ii) the VP for Finance, Risk, Economics, 
and Sustainability provides direction and oversight over 
risk activities; and (iii) Group Internal Audit (GIA) provides 
independent oversight. Management’s responsibility to 
achieve organizational objectives comprises both first- and 
second-line roles. 

MIGA’s risk management process comprises risk 
identification, assessment, response, and risk monitoring 
and reporting, with policies and procedures in place under 
which risk owners and oversight functions are responsible 
for identifying, assessing, responding to, monitoring, and 
reporting risks.

MIGA’S MANAGEMENT 
AND INTEGRATION OF 
CLIMATE RISKS
MIGA has deepened its integration of climate risk into its 
Risk Management framework, recognizing it as a cross-
cutting domain that affects all aspects of its operations. 
This approach ensures that both physical and transition 
risks are systematically identified, assessed, and mitigated 
across MIGA’s global portfolio. Processes for identifying, 
assessing, and responding to climate-related risks, like 
all other risks, are integrated into MIGA’s climate risk 
management framework.

PROJECT-LEVEL 
CLIMATE RISK ASSESSMENTS
MIGA screens all projects for climate risks during 
the appraisal phase, as part of its Paris Alignment 
requirements for projects. This ensures early identification 
of physical and transition risks, which are addressed 
through tailored mitigation strategies. For projects where 
gaps are identified, climate action plans are agreed 
upon with the client and their implementation monitored 
annually to ensure that the projects are on a pathway for 
alignment with the goals of the Paris Agreement. 

In addition, MIGA does not provide guarantees to projects 
that directly finance/support universally non-Paris-Aligned 
activities such as thermal coal or peat mining and power 
generation and has developed internal guidance to estimate 
and monitor its direct and indirect exposure to fossil fuels 
and report to the MIGA Management Team. 

MIGA’s Climate Analytics Unit works closely with MIGA’s 
underwriters and clients to help assess and de-risk 
investments through a bottom-up, location-specific 
approach that is context-sensitive and forward-looking. 
This approach considers past, present, and projected 
climate vulnerabilities to inform the design of risk 
mitigation measures, focusing on three key steps:

	• Evaluating the materiality of expected climate impacts;

	• Defining structural and non-structural improvements, 
such as incorporating climate change allowances into 
design criteria; and

	• Implementing risk monitoring through technologies, 
operational procedures, and policies.

CLIMATE-RELATED 
CONTRACTUAL REQUIREMENTS
To reinforce climate risk management, MIGA includes, as 
needed, climate action plans in Contracts of Guarantees 
for projects with identified risks. These plans are subject 
to ongoing monitoring, with clients required to submit 
Annual Monitoring Reports and status updates on 
implementation progress. In addition, clients must comply 
with the environmental and social (E&S) requirements of 
Performance Standard 3: Resource Efficiency and Pollution 
Prevention for applicable projects expected to generate 
more than 25,000 tons of carbon dioxide equivalent (tCO₂e), 
including annually quantifying and reporting both direct 
emissions from facilities within the project boundary 
and indirect emissions associated with off-site power 
production. MIGA staff may also conduct periodic site visits 
to verify compliance with climate-related commitments.

WORLD BANK GROUP AND MIGA 
CLIMATE RISK SCREENING RESOURCES 
AND TOOLS
The World Bank Group provides a robust suite of climate 
risk screening and Paris Alignment tools and resources 
to help identify and manage both physical and transition 
climate risks in development projects. These tools are part 
of a broader strategy to mainstream climate resilience 
into planning and investment processes. Designed to be 
systematic, consistent, and transparent, they support 
users in assessing short- and long-term climate and 
disaster risks across a wide range of sectors.

A key resource within this suite is the World Bank Group 
Paris Alignment Sector Notes, which offer sector-specific 
guidance for project assessments in areas such as 
infrastructure, agriculture, transport, water, and energy, 
among others. These notes include detailed methodologies 
for evaluating climate impacts and assessing alignment 
with low-carbon, climate-resilient development pathways.

Additional tools include the Climate and Disaster Risk 
Management Portal, a free, online platform accessible 
to both internal and external users, and ThinkHazard!, 
a web-based tool developed by the World Bank’s Global 
Facility for Disaster Reduction and Recovery. The portal 
provides structured screening processes and collaborative 
features, while ThinkHazard! offers a quick and intuitive 
way to assess the likelihood of 11 natural hazards. Together, 
these resources empower users to integrate climate 
and disaster risk considerations into project design and 
decision-making across sectors.

4. �Short-term Trade Finance is currently excluded from MIGA’s climate 
finance accounting.
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MANAGEMENT OF 
CLIMATE‑RELATED FINANCIAL 
AND OPERATIONAL RISKS

CLIMATE RISK CONSIDERATIONS 
IN COUNTRY RISK RATINGS
MIGA’s country risk ratings systematically integrate 
climate risk considerations by evaluating both physical 
and transition risks, alongside country-specific amplifiers 
and moderators. Physical risks such as extreme weather 
events, rising temperatures, and rising sea levels are 
assessed for their potential to disrupt infrastructure, 
reduce productivity, and strain government finances, 
thereby influencing risks like currency transfer restrictions, 
expropriation, and civil disturbance. Transition risks are 
also factored in, encompassing country-level and global 
market shifts toward a low-carbon economy, including 
changes in consumer preference, energy mix, and  
GHG regulations. 

MIGA’s approach includes analyzing economic, governance, 
and social factors that may amplify or mitigate the impact 
of climate risks and relies on a range of quantitative 
indicators such as damage from climate events, fossil fuel 
dependence, and institutional capacity to inform potential 
rating impact. This holistic approach ensures that climate 
risk is embedded in the assessment of country risk ratings.

PORTFOLIO STRESS TESTING
MIGA incorporates climate risk into its portfolio stress 
testing to evaluate how vulnerability to climate events may 
affect its capital adequacy, defined as Risk Capital5 relative 
to Operating Capital.6 Significant exposure to countries 
prone to natural catastrophes such as droughts or cyclones 
can result in the need for additional buffers and increased 
Risk Capital. Sensitive countries have been identified 
based on a climate risk index. MIGA’s capital adequacy is 
reported publicly in its annual Management’s Discussion 
and Analysis (MD&A).

METRICS AND TARGETS

WORLD BANK GROUP 
SCORECARD METRICS
The World Bank Group has renewed its commitment to end 
poverty on a livable planet. Moving beyond tracking climate 
finance, the World Bank Group now emphasizes measuring 
tangible climate results to better demonstrate support 
for clients in tackling climate change. In April 2024, the 
World Bank Group launched a new corporate scorecard. The 
World Bank Group Scorecard FY24–FY30: Driving Action, 
Measuring Results, consolidates separate scorecards 
into a single World Bank Group Scorecard, streamlining 
150 indicators into 22 results-focused metrics, enhancing 
accountability, ambition, and collaboration around 
shared outcomes.

Under the “Planet” pillar, the World Bank Group Scorecard 
features two core vision indicators that help frame the 
broader context and two indicators to measure climate 
outcomes related to mitigation, and adaptation and 
resilience. For mitigation, the World Bank Group captures 
the vision indicator global GHG emissions, providing insights 
into the pace of global progress in tackling emissions. This 
is complemented by the World Bank Group results indicator 
net GHG emissions (MtCO2e/year), capturing the emissions 
results the World Bank Group is supporting. 

The Scorecard also includes a variety of indicators that 
measure outcomes such as gigawatts of renewable energy 
enabled and hectares of terrestrial and aquatic areas under 
improved conservation or management. For adaptation 
and resilience, the World Bank Group monitors the vision 
indicator representing the percentage of people at high risk 
from climate-related hazards. This indicator sheds light on 
communities that are vulnerable due to both their exposure 
to major climate hazards and their limited ability to manage 
or recover from these events. Paired with this, the World 
Bank Group tracks the reach of its support by measuring 
the number of people who gain resilience to climate risks 
through its interventions. Together, these measures offer 
a more detailed and nuanced view of global progress on 
foundational challenges and the World Bank Group’s impact 
across key dimensions of climate action.

Details about the results monitored by the Scorecard, 
as well as the methodologies used for tracking them, are 
available on the World Bank Group Scorecard website.

IMPACT: IMPACT MEASUREMENT 
AND PROJECT ASSESSMENT 
COMPARISON TOOL 
In addition to the World Bank Group Scorecard, MIGA 
has an Impact Measurement and Project Assessment 
Comparison Tool (IMPACT), which is a structured 
framework designed to evaluate the potential development 
impact of projects. 

IMPACT is fully integrated into MIGA’s operations and 
enables project-level assessments to be aligned with 
strategic objectives. It guides project prioritization, 
enhancing the design of high-impact initiatives and 
enabling a balanced portfolio across sectors, countries, 
and income groups. At its core, the IMPACT framework 
identifies key development objectives and gaps a project 
seeks to address and links them to expected outcomes 
as well as long-term impacts on people’s lives.

7.	 https://www.miga.org/our-impact

5. �Represents the sum of total economic capital and buffer capital, with the latter determined by assessing potential losses from specific stress events, 
including adverse macroeconomic conditions, civil unrest, and natural catastrophes. MIGA Risk Capital was $1.226 billion as of June 30, 2025.

6. �Comprises Paid-in capital, Retained earnings/Accumulated Other Comprehensive Income (Loss), and Insurance Portfolio Reserve, net. 
MIGA Operating Capital was $2.319 billion as of June 30, 2025.

In alignment with the World Bank Group’s mission for 
a livable planet, IMPACT integrates climate considerations 
across two dimensions: Project Outcome (PO) and Foreign 
Investment Effects (FIE). For PO, it assesses direct impacts 
such as improvements in water efficiency, biodiversity, 
climate adaptation and resilience, and GHG emissions 
reductions and climate commitments. For FIE, it evaluates 
the project’s potential to catalyze additional investments 
and promote broader market adoption of climate 
adaptation and mitigation, and/or promote improved 
climate outcomes beyond the project itself. 

As part of its commitment to transparency in demonstrating 
how it delivers impact through its operations, MIGA publicly 
discloses key elements of the IMPACT framework on its 
website.7 The framework is continuously refined to stay 
responsive to evolving development challenges.

Gap
How significant is the problem MIGA is  
seeking to address?

Impact Potential
The combination of the intensity and gap 
ratings yields the project’s potential, in the 
Project Outcome dimension as well as in the 
Foreign Investment Effects dimension.

Intensity
What is the extent to which the project is 
expected to contribute to the solution?

Likelihood
How likely is it that the project’s potential 
impact will materialize?

Considerations in MIGA’s IMPACT Framework
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FIGURE 1: MIGA’S CLIMATE FINANCE ISSUANCE FY21–25

FIGURE 2: MIGA’S CLIMATE FINANCE ISSUANCE BY REGION FY21–25
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Europe and Central Asia

East Asia and Pacific

METRICS FOR 
OPERATIONAL ACTIVITIES

CLIMATE FINANCE COMMITMENTS
MIGA continues to diversify its climate business and 
cultivate new areas of growth to scale climate finance. 
In FY25, MIGA exceeded the World Bank Group’s climate 
finance target of 45 percent for the fiscal year: It delivered 
$3.5 billion in climate finance, accounting for 55 percent 
of MIGA’s total guaranteed loans and equity by value (see 
Figure 1), and 68 percent of MIGA projects delivered climate 
finance, excluding trade finance. By regional breakdown, 
the largest share of this issuance was provided to Latin 
America and the Caribbean, followed by Europe and Central 
Asia, Sub-Saharan Africa, and Middle East and North Africa 
(Figure 2). 

These results indicate that MIGA’s guarantees support 
low-carbon and climate-resilient projects across the global 
regions where the World Bank Group operates, with little 
concentration in any region or sector. Of the 37 projects 
that MIGA undertook (excluding trade finance), 25 projects 
delivered climate co-benefits. This resulted in $5.2 billion of 
climate-related private capital being mobilized in FY25. 

A total of $10 billion in climate finance was delivered 
through various sectors in the FY21–25 period, of which 
climate mitigation finance issuance stood at $8.9 billion 
(Figure 3) and climate adaptation finance issuance at 
$1.1 billion (Figure 4). Climate finance through financial 
intermediaries (cross-sectoral) is the largest sectoral 
exposure, at 59 percent, followed by the energy sector 
at 18 percent, buildings closely behind at 13 percent, and 
the remainder accounting for information technology and 
communications, and transport, respectively (Figure 5). 
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3%

59%

20%

14%

51%

4%

60%

49%

FIGURE 3: MIGA’S CLIMATE MITIGATION FINANCE ISSUANCE BY SECTOR FY21–25

FIGURE 4: MIGA’S CLIMATE ADAPTATION FINANCE ISSUANCE BY SECTOR FY21–25 
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TOTAL MITIGATION 
FINANCE FY21–25

$8.91 B

TOTAL ADAPTATION 
FINANCE FY21–25

$1.11 B

FIGURE 5: MIGA’S CLIMATE FINANCE ISSUANCE BY SECTOR FY21–25
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Transport

TOTAL CLIMATE 
FINANCE FY21–25

$10.02 B
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ACHIEVING PARIS ALIGNMENT: 
OUR COMMITMENT TO ACTION
FY25 marked two years of MIGA’s implementation of its 
Paris Alignment commitment, following the piloting of 
methodologies and staff training in FY23. MIGA’s success  
in exceeding its Paris Alignment targets is rooted in the 
early integration of Paris Alignment into client engagement 
and comprehensive climate risk assessments during  
project appraisal. 

These assessments helped identify climate risks and secure 
client buy-in for mitigation measures. For complex projects, 
a Paris Alignment Committee — comprising climate 
specialists, the Climate Analytics Team manager, and 
sector experts as needed — is convened to provide guidance. 
MIGA’s climate change specialists also continue to engage 
with the MDB Working Group on Paris Alignment, sharing 
operational experience and collaborating on refinements 
to methodologies. 

Paris Alignment assessments were instrumental in helping 
clients to address gaps in climate risk management 
capabilities. For example, in FY25, MIGA deployed a capital 
optimization guarantee to a major international bank, 
providing capital relief that enabled one of its subsidiaries 
in Latin America to finance a pipeline of solar and wind 
power projects. MIGA collaborated with the client to develop 
a Paris Alignment Action Plan, which enabled the bank to 
implement a climate risk screening tool for loan appraisals, 
including for its pipeline of renewable energy loans. 

MIGA also leveraged trust funds to build technical 
capacity and offer solutions such as first-loss layers and 
reinsurance. In another project, MIGA used its Fund for 
Advancing Sustainability Trust Fund to support the client 
with assessing infrastructure vulnerability to climate risks 
and implementing adequate mitigation measures.

GREENHOUSE GAS ACCOUNTING FOR 
MIGA’S GUARANTEE OPERATIONS
MIGA calculates ex-ante gross GHG emissions and net 
GHG emissions for its real-sector projects where data 
and methodologies are available. MIGA publicly discloses 
gross GHG emissions for projects with emissions expected 
to be more than 25,000 tCO2e per year in Environmental 
and Social Review Summaries. In FY25, MIGA’s real-sector 
operations are projected to deliver net GHG emissions 
of -1.7 million tCO2e per year.

Since 2012, MDBs and other international financial 
institutions (IFIs) are working together through the IFI 
Technical Working Group to standardize project-level 
GHG emissions accounting. This joint effort led to the 
establishment of a Harmonized Framework for GHG 
accounting in 2015. GHG accounting is now increasingly 
utilized to evaluate the emissions impact of financed 
activities, monitor progress to support the scaling up 
of climate action, and enhance the potential to mobilize 
additional financing by using market-based climate and 
carbon instruments to incentivize emission reductions.

METRICS FOR MIGA’S 
CORPORATE ACTIVITIES

GHG METRICS FOR 
CORPORATE ACTIVITIES
MIGA’s GHG emissions from business-related air travel 
show a clear pandemic dip followed by a measured 
rebound. Emissions were highest in the pre-pandemic 
year FY19 at 2,018 tCO2e, then fell sharply through 
FY20 (1,414 tCO2e) to a low in FY21 (20 tCO2e). Emissions 
have steadily increased since the pandemic, with MIGA 
resuming business-related air travel​, to 489 tCO2e in FY22 
and continued upward in FY23 and FY24 to 1,603 and 
1,955 tCO2e, respectively.8

LOOKING AHEAD
MIGA remains committed to advancing transparency and 
accountability in climate-related disclosures. To this end, 
the Agency is currently undertaking a series of internal 
initiatives in collaboration with the wider World Bank Group 
and MDB community to align more closely with International 
Financial Reporting Standards (IFRS) Sustainability 
Disclosure Standards in future reporting periods, with 
the FY25 report reflecting initial efforts at alignment 
with IFRS S2 (Climate-Related Disclosures). As the 
climate reporting environment continues to evolve, we will 
continue to enhance our disclosures in line with evolving 
global standards.

As the World Bank Group advances its evolution agenda, 
MIGA continues to mobilize private capital, deliver climate 
co-benefits, and drive measurable outcomes for people 
and the planet. Over the past year, MIGA has deepened 
partnerships across the MDB community and the private 
sector, reflecting a shared urgency to address climate 

8.	For more information on World Bank Group metrics for corporate activities, please refer to the Metrics and Targets section 
of the World Bank’s Climate-Related Financial Disclosures Report.

and development challenges. In doing so, MIGA seeks 
to scale impact where it matters most: unlocking private 
finance at speed and at scale to support a just, resilient, 
and sustainable future. 

Looking ahead, MIGA will further scale this partner-driven 
model by executing high-impact, climate-smart projects; 
streamlining products and processes to accelerate delivery; 
and embedding measurement frameworks that track 
outcomes transparently. Aligned with the G20 roadmap 
toward better, bigger, and more effective MDBs, and the 
World Bank Group Evolution Roadmap, MIGA will also 
continue to leverage its insurance and reinsurance 
capabilities to mobilize additional private capital for 
low-carbon and climate-resilient solutions. By pairing 
disciplined risk mitigation with practical innovation, 
and deepening collaboration across institutions, MIGA is 
helping countries convert ambition into bankable pipelines, 
turning scarce concessional resources into catalytic 
private investment that advances countries’ development 
and climate goals together.

DISCLAIMER

This report includes non-financial metrics that are subject 
to measurement uncertainties resulting from limitations 
inherent in nature and the methods used for determining such 
data. The selection of different but acceptable measurement 
techniques can result in materially different measurements. 
The precision of different measurement techniques may also 
vary. MIGA reserves the right to update its measurement 
techniques and methodologies in the future. The inclusion of 
information contained in this report should not be construed 
as a characterization regarding the materiality or financial 
impact of that information. 

Certain statements in this report are “forward-looking 
statements” including statements related to MIGA’s 
climate and other sustainability-related strategies, plans, 
developments, targets, and goals. The forward-looking 
strategies, plans, developments, targets, and goals described 
in this report are not guarantees or promises. Forward-looking 
statements speak only as of the date they are made and 
may not be indicative of actual events that could occur in the 
future, and MIGA assumes no duty to and does not undertake 
to update forward-looking statements. 

The information set forth in this report is expressed as of 
June 30, 2025, and is being provided by the Multilateral 
Investment Guarantee Agency (referred in this document 
as “MIGA”). The report has been prepared for information 
purposes only, is not intended to be comprehensive, and does 
not constitute investment, financial, economic, accounting, 
legal, or tax advice or recommendations. The reader should 
be aware that this document, and the information contained 
within it, are not externally audited, and are subject to change 
without notice. Reliance upon this information is at the sole 
discretion of the reader. 

No representation or warranty, express or implied, is made as 
to, and no reliance should be placed on, the fairness, accuracy, 
completeness, or correctness of the information or any 
opinion contained in this report. The information contained 
in this report should be considered in the context of the 
circumstances prevailing at the time and will not be updated 
to reflect material developments that may occur after the 
date of the presentation. 

Neither MIGA nor any of its affiliates, agents, directors, 
employees, officials, or advisors shall have any liability 
whatsoever (in negligence or otherwise) for any loss, cost, 
damage, or expense of whatsoever nature arising from any 
party’s use of or reliance on this report or its contents or 
otherwise arising in connection with the information in  
this report. 
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COPYRIGHTS AND CREDITS

© 2025 Multilateral Investment Guarantee Agency (MIGA) 

1818 H Street NW, Washington, DC 20433 

www.miga.org 

This work is a product of staff of the Multilateral  
Investment Guarantee Agency (MIGA) with external 
contributions. The contents of this work are intended for 
general informational purposes only and are not intended 
to constitute legal, securities, or investment advice, an 
opinion regarding the appropriateness of any investment, 
or a solicitation of any type. Additionally, the information is 
provided on a strictly “as-is” basis, without any assurance or 
representation of any kind. 

Nothing herein shall constitute or be construed or considered 
to be a limitation upon or waiver of the privileges and 
immunities of the Multilateral Investment Guarantee  
Agency, all of which are specifically reserved.

RIGHTS AND PERMISSIONS

The material in this work is subject to copyright. Because 
MIGA encourages dissemination of its knowledge, this work 
may be reproduced, in whole or in part, for noncommercial 
purposes as long as full attribution to this work is given and 
all further permissions that may be required for such use (as 
noted herein) are acquired. MIGA does not warrant that the 
content contained in this work will not infringe on the rights of 
third parties, and accepts no responsibility or liability in this 
regard. The risk of claims resulting from such infringement 
rests solely with you. 

If you wish to reuse a component of the work, it is your 
responsibility to determine whether permission is needed for 
that reuse and to obtain permission from the copyright owner. 
Examples of components can include, but are not limited to, 
tables, figures, or images. All queries on rights and licenses 
should be addressed to MIGA’s Legal Affairs and Claims Group 
(Attn: Chief Counsel, Operations & Policy), 1818 H Street NW, 
U12-1204, Washington, DC 20433.
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