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POLICY ON DISCLOSURE OF INFORMATION*

l. PURPOSE

1 This document sets out the policy of International Finance Corporation (IFC) regardl ng
the availability to the gereral public of information held by IFC.?2 It is eff e as of
[msert date 2006] and supersed&e the IFC Disclosure of Informatlon Policy

3. IFC believes that transparency and
development mandate and strengtheny

1 An electronic version of this Policy is posted on IFC’ s website and includes web links to relevant sites referred to
herein.

%Information held by IFC that was provided or prepared by another member institution of the World Bank Group is
subject to that institution’s policy on the disclosure of information. The World Bank Group consists of IFC, the
International Bank for Reconstruction and Development (IBRD), the International Development Association (IDA),
the Multilateral Investment Guarantee Agency (MIGA) and the International Centre for Settlement of Investment
Disputes (ICSID). IBRD and IDA, collectively referred to as the “World Bank,” have a single disclosure policy.

3 Documents prepared by IFC before [insert date, 2006], or delivered to IFC pursuant to agreements entered into
before [insert date, 2006], will continue to be subject to the IFC Disclosure of Information Policy in effect at the
time of such preparation or agreement.
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6. The Policy reflects the various capacities in which IFC operates, the nature of the
information that it receives and prepares in connection with those diverse activities, and
the level of disclosure applicable to different types of information. In particular:

@ As an international financia ingtitution whose shareholders are its member
countries, IFC is accountable for the use and management of its resources in a
manner consistent with its mandate. Accordingly, IFC reports regule
systematically to the public on its activities.

(b) In carrying out its mandate to promote the growth of prival

(© IFC provides technical assistance and advi%

entities and governments.
information relating to these j
research undertaken or supj

development impact of these ivitiati
(d) IFC raises the poni e3-recessany to f oans to its berrowers from international

A. Gere\ral Pripciples

8. Taking into account IFC’s roles and responsibilities, IFC makes available institutional
information concerning its activities that would enable its partners and stakeholders
(including affected communities), and other interested members of the public, to
understand better, and to engage in informed discussion about, IFC’s business activities,
the overall development and other impacts of its activities, and its development
contribution. In addition, while most of the responsibility for disclosing information
regarding activities supported by IFC rests with the relevant IFC client as required by the
Performance Standards, IFC makes publicly available certain limited investment-specific
information as described in Section 111. C (Investment-related Information).
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There is a presumption in favor of disclosure with respect to the foregoing information,
absent a compelling reason not to disclose such information. 1n determining whether any
particular information is to be made available by IFC as a routine matter or upon request,
IFC first considers whether such information falls within the scope set out in paragraph 8
above and, if so, then determines whether there is any compelling reason not to disclose
such information. In making its determination, IFC takes into account the general

considerations described below (which are not exhaustive):

@

(b)

(€

(f)

provided to IFC by its cl|ents or other third parties.
contrary to the legitimate expectations of its cljes
disclose to IFC detailed information with ot fear
confldentlallty of their prolects or other tefy |

correspondence pertaining to IFC’s projeds,
relating to negotiations between IFS.and its clia

There is a need to preservg
facilitate and safeguard the fr

IFC may decline to disclose any documents or records that are subject to attorney-
client privilege or other applicable legal privileges.

IFC does not disclose information if such disclosure would violate applicable law
(such as restrictions imposed by securities or banking laws) or contravene its
Articles of Agreement.

IFC may decline to disclose information if such disclosure might prejudice an
investigation or any legal or regulatory proceedings, or subject IFC to an undue
risk of litigation.
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(9) The World Bank Group Principles of Staff Employment require IFC to maintain
appropriate safeguards to respect the personal privacy of staff members and
protect the confidentiality of personal information about them. Thus, individua
staff records and personal medical information, as well as proceedings of internal
appeal mechanisms, are not disclosed outside the World Bank Group, except to
the extent permitted by the Staff Rules.

(h) IFC does not disclose information relating to arrangements for pre g the
safety and security of individuals working with, or for, IFC and/q
records and information systems.

B. Exceptional Circumstances
10. In exceptiona circumstances, IFC reserves the right to i

involved.
C. Investment-refated |
11. IFC's,lmLeﬂrréw( Cycle. i pation describing how [FC  processes an

ment?ﬁyi\gj ohJF
Sumarmaryof Prop vestmext.

(b)

Prior t9 each jproposéd IFC investment (e.g., loan, equity, quasi-equity, guarantee)
releases a Summary of Proposed Investment (SPI). The SPI is

fS still under consideration by IFC. An SPI is made publicly available
e relevant |FC department has determined there is reasonable certainty that
investment will be forwarded to IFC's Board of Directors (or other relevant
internal authority) for consideration.

The SPI provides a brief factual summary of the main elements of the project and
potential investment, and includes the following information:

() the identity of the project company;
(i) information about the shareholders of the project company;

(iii)  thetota project cost, where applicable;
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(iv)  thelocation of the project;
(V) abrief description of the project and its purpose;
(vi)  theamount and nature of IFC's investment in the project;

(vii)  the anticipated development impact of the project;”

(viii)  IFC s expected development contribution;

6nmental purposes;®

(ixX)  IFC's categorization of the project for social and envj

(x) reference to the social and environmental ipf
project;

(xi)  guidance on how and where infor
obtained locally; and

(xii)

(© e :
@ IFC '
pI’OjtS) and thirt day's j

Category A
date Board of Difectors is to consider whether to approve (or
Wprove) the investment. There may be some limited
ket conditions or timing requirements would prevent the
periods and the time periods set forth in paragraph
stich case, the Board would be informed of any delay in the
SPI and the relevant social and environmental information.

Before thé date upon which IFC's Board of Directors is to consider the
investprient, 1FC, in consultation with the client, updates the SPI as necessary to
eflect any significant changes to the project or IFC's investment since its initial
posting on IFC's website. Any such updates to the SPI shall not restart the time
periods referred to in paragraph 12(d) above unless IFC determines that the

* In addition, in the case of a project involving the extractive industries (i.e. oil, gas and mining), |FC assesses the
governance risks to the anticipated project benefits and summarizesits assessment in the SPI.

As part of IFC's review of a project's expected social and environmental impacts, IFC assigns a social and
environmental risk category (A, B, or C) that is intended to reflect the magnitude of risks posed by the project.
Category A projects have significant adverse impacts that are likely to be diverse, irreversible, or unprecedented.
Category B projects have impacts that are predominantly site-specific, some of which could be serious if not
adequately mitigated and managed. Category C projects, which include certain financial intermediary projects, have
minimal or no adverse impacts.
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changes could have a materia adverse effect on the anticipated development
impact of a project, or materially reduce IFC's expected development
contribution.

® IFC will add to the SPI the respective dates of approval of the investment, signing
of the legal documentation relating to the investment and first disbursement of the
IFC investment as such events occur.

13. Social and Environmenta |nformation.

@ In accordance with the Performance Standards, IFC requires its cllents Q engage

communities, and if found to be deficie
disclosure prior to investment approval.

(b) In additi_on, IFC makes publi

() Where IFC conductsa evie 3 jectin accordance with its
i al procgddres, IFC | Sgxex a brief summary of its

pe disclosed. This summary is released no later than sixty days (in
ase of Category A projects) and thirty days (in the case of Category B
projects) before the date upon which IFC's Board of Directors is to
consider whether to approve (or permit IFC management to approve) the
proposed investment.

(i) Socia and environmental review information may be updated after its
initial disclosure to the public in order to reflect revised or additiona
information. Any such additional information will be made publicly
available. Such additional information would not restart the time periods

® The Action Plan is the plan, derived from the client's social and environmental management program, that (i)
describes the actions necessary to implement the various sets of mitigation measures or corrective actions to be
undertaken, (ii) prioritizes these actions, (iii) includes the time-line for their implementation, and (iv) describes the
schedule for communicating with affected communities when ongoing disclosure or consultation is expected.
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referred to in paragraph 13(b)(i) above unless IFC determines that the
previously disclosed review summary would be materially deficient
without the additional information.

@iii)  Any project monitoring reports that the Performance Standards require a
client to prepare and disclose locally to affected communities are aso
referenced on IFC’'s website, together with a link to such reports on the
client's website, if applicable.

D. Technical Assistance and Advisory Services.

or reports prepared in connection with
the consent of any relevant donors and,

F. Institutional |nformation.

20.  Aspart of its commitment to transparency and accountability, IFC makes available on a
routine basis the information described below.
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21. Corporate Governance |nformation

) The Articles of Agreement and By-Laws of IFC are publicly available.

(b) IFC's Annua Report, which is publicly available, lists its members and
governors, as well as its directors, the countries appointing or electing them and
their respective voting power.

| FCStrategies, Buslget'and Politjes

€) IFC es publicly‘available its Strategic Directions Paper, which describes IFC's
ategic prigrities and/or provides an update on their implementation, after

disedssion By IFC's Board of Directors, subject to redaction of any budgetary or

other ipformation that at the time of disclosure has yet to be considered or

appreved by the Board.

(b) IFC's Budget and Business Plan includes |FC's administrative budget and is based
on the Strategic Directions Paper. It is publicly available after IFC's Board of
Directors has approved the budget, subject to the redaction of any confidential or
sensitive information.

(© Country Assistance Strategies jointly prepared with the World Bank are disclosed
in accordance with the World Bank's Policy on Disclosure of Information. See
the website of the World Bank for more information.
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(d) The Policy and Peformance Standards on Socia and Environmental
Sustainability and this Policy on Disclosure of Information, once approved by
IFC's Board of Directors, will be publicly available on IFC's website. Other
policies that are approved by IFC's Board of Directors will be publicly available

after their approval unless the Board decides that disclosure may have an adverse
impact on the financia condition or business interests of 1FC.

(e If a policy to be approved by IFC's Board of Directors is likely to hé

investments and operations, the Board may approve a
consultation on such policy. The external consultation
before the policy is approved by the Board, and may jn

23. Financial Information As an organization condugct

ning the market require
is a description of the

@

(d) In interim quarters during a fiscal year (September, December and March), IFC
produces interim unaudited financial statements, which are reviewed by IFC's

external auditors. The quarterly financial statements are publicly available on
IFC’ s website.

24, Development Impact Reporting. In addition to its financial reporting, IFC will report on
its performance as a development institution at least annually.” IFC's reporting will
include information regarding the focus of IFC's investment activities and advisory

" Thefirst reporting is expected for |FC’'s 2006 fiscal year.
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OEG makes informatieh publicly a

information, whiclrvas updated to ali
website. OEG gUaluati .@
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services and technical assistance activities, the results of those activities and the steps IFC
istaking to enhance its development contribution. IFC will report on the performance of
IFC as a whole and provide results for IFC’s various areas of activity. This information
will be made publicly available on IFC’' s website.

OEG Products. The Operations Evaluation Group (OEG) is responsible for the
independent evaluation of IFC's operations. OEG's functions and dstaff are
organizationally independent from IFC operational and policy departments;”as well as
decision- making. OEG's work encompasses:

@ evauating operational program and activities, including ipvestment andtechnical
assistance and advisory services, and the strategies, pelici
relate to them, with particular attention to the achi

(b)

(© identifying and disseminating ' sndations drawn from
3 ponal  performance,

Policy and can be found on IFC’s
gvailable may also be found on IFC's

(© to provide independent advice to the President of the World Bank Group and IFC
management on socia and environmental policies, guidelines, procedures and
resources.

The CAO is organizationally independent from IFC's operational and policy departments.
Information provided to the CAO by IFC is subject to IFC's Policy on Disclosure of
Information and the World Bank Group Staff Rules, which require that information be
treated with discretion and not disclosed improperly. Within these parameters, the CAO
is committed to transparency with respect to its processes and the outcomes of its

10



27.

28.

30.

31.
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interventions and, accordingly, makes available to the public through the CAO's website
details of its activities and assessments of complaints.

Fraud and Corruption Reports The World Bank’s Department of Institutional Integrity

(INT) is responsible for investigating allegations of fraud and corruption in World Bank
Group operations and allegations of misconduct against World Bank Group staff. To
ensure the independence of INT’s activities, the Director of INT reports directly to the
President of the World Bank Group. The World Bank publishes an gariual \teport

sanctions as well as staff misconduct. The report is available o
website.

Report.

ACCESS TO INFORMATION

General information about\FC and i jviti
www. ifc. org< Infor ‘-n@.o |IFC ma
fIFC emallat[' >

Bank Group, information about |FC that is identified as being
may also be obtained through the World Bank InfoShop. The
at 701 18" Street, N. W Washington D C, 20433 u. SA and may

6m the Public Information Centers (PICs), which are situated around the
world in"'World Bank member countries. A list of the PICs is available on the InfoShop

website.

Information that IFC routinely discloses, sich as the SPI for a particular proposed
investment and IFC's Annual Report (including IFC's annua audited financial
statements), are publicly available on IFC’'s website. |FC also discloses information by
other appropriate means, depending on the nature of the information and the intended
recipients.

11
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Requests for information identified in the Policy as being “publicly available’ may be
directed to the Corporate Relations Unit or to the InfoShop, which serves as a contact
point for persons seeking to obtain routinely disclosed IFC documents.

Requests for information that is not routinely disclosed should be in writing (either by e
mail, mail or fax) and directed to IFC’'s Corporate Relations Unit . If a request relates to
an IFC investment, the relevant investment department determines whegther the
information requested may be made available in accordance with this Policy:

complexity of the requested information. IFC will eithes
requested information or give reasons for why the reque
whole or in part. If IFC declines to disclose the-infor
relevant, refer the request to the client concerned.

If arequester believes that a request has be ; iked, or that this Policy has
been interpreted incorrectly, a complaint ma C’ s Disclosure Policy

i eS| e Disclosure Policy
Advisor will review the complaint § i a timely manner,

adwsmg the requeﬂer and IFC of hi

12



