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Who we are

•

•

•

•



Five Institutions, One World Bank Group



Strong Shareholder Support

•
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What we do
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IFC’s 2030 Strategy



Sustainability: Paris Alignment and Climate Commitments
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IFC’s Performance Standards
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IFC’s Consolidated Balance Sheet



Consistent Asset Growth



IFC’s AAA-rated Peer Group Comparison





Highly Diversified Global Portfolio



Quality Loan Portfolio



Local Currency Financing at IFC





Note1: As of November 11, 2024

• De-dollarization – is it a trend? Global diversification with regards to asset allocation rather than active 
implementation

• Growth in AUD, GBP and European government bonds

• Reemergence of new markets – HKD, CHF, Scandi

• Increasing demand for international organizations’ paper

• Emergence and strengthening of a new demand – China, Hong Kong and Asian bank treasuries

• Increased interest for callable bonds
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

No evidence of an abrupt shedding of 
Foreign Exchange USD reserves.

Notably, USD reserves still account for 
~56% of the allocated official foreign 
exchange reserves, followed by EUR 
reserves which are steady at 21% of the 
total.
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

The proportion of global foreign official 
reserves held in USD has been decreasing 
over time and fell further in 2025, 
continuing the trend of a gradual reduction 
over time.
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

Japanese investors did not substantially 
reduce exposure to US Treasuries in favor of 
other jurisdictions in the first half of 2025.
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

Recent data reveal strong net buying of 
Euro area government bonds by 
foreigners since April 2025.
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

BoE’s data also report above-average net 
gilt purchases by nondomestics during June 
and July, with outflows in April, May and 
August.
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Global SSA Capital Markets trends 



Note1: As of November 11, 2024

• Evidence of increased foreign investor demand for government bonds in Europe in the aftermath of 
April’s tariff announcement, especially considering the above-average foreign net buying in June/July 
across the Euro area, UK and international organizations.

• While this seems to confirm that there is possibly an ongoing increase in international investor interest 
for Australian, UK and European bonds, any rotation in investor demand away from Treasuries into 
other govies and SSA is likely to remain a gradual process that materializes over time.

• Some jurisdictions seem to be taking a bit more aggressive approach in terms of the speed of asset 
reallocation.
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Global SSA Capital Markets trends 



Note1: As of November 11, 202426

Global SSA Capital Markets trends - UK 

Key drivers behind the GBP SSA market in 2025:

• On a YTD basis, volumes in 2025 are 15% 
higher than 2024.

• Increased UK political volatility - some 
accounts preferred the relative stability of 
SSA vs UKT reflecting political woes.

• Many issuers not present in the Sterling 
market in 2024 made an appearance in 2025 
motivated by arbitrage funding and access 
to a more diverse investor universe.



Note1: As of November 11, 2024

Historically high primary issuance 
volumes in Australia – dynamic growth 
stage.

2025 YTD issuance volume currently 
stands at A$35.2bn which is ~5.2% 
higher than the same point in 2024.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

• SSA issuance has represented 17% of total 
AUD primary issuance YTD in 2025, up from 
the 15% of total issuance for 2024.

• Healthy and growing market - increasing 
depth and liquidity across asset classes.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

Offshore investors anchor demand, 
but domestic participation is 
increasing.

Central banks/official institutions and 
offshore bank balance sheets have 
been the key drivers of demand, 
accounting for an average of ~35% 
and ~30% of allocations, respectively, 
across primary benchmark SSA 
transactions.

29

Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

• Balanced investors 
distribution in terms of type

• Increasing participation of 
faster money with behavior 
closer to asset managers.

• Increasing number of Central 
Banks adding AUD to their 
reserve mix or increasing 
allocations.

• Growth prospects supportive 
of the currency outlook.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

• Range bound swap spreads and 
higher outright yields.

• The global factors driving the 
narrowing trend, such as increased 
sovereign bond supply and 
heightened political uncertainty, 
are expected to persist.

• Upward surprise to inflation in 
Australia in October.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

• SSA spreads to ACGBs, while still tight by 
recent historical standards, continue to 
offer a better G-Spread than USD and EUR 
SSA paper and this still resonates with 
offshore demand, particularly the central 
bank and official institution community.

• SSA Kangaroo spreads versus both ACGBs 
and semi-government bonds have 
continued to hover around historic lows.

• Semi spreads (both ASW and G-spreads) 
have narrowed, likely helped by the 
announcement of TCV’s and Queensland’s 
inaugural EUR benchmarks.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

Strong volumes of AUD green, social, sustainable and 
sustainability linked (GSSS) issuance.

The AUD GSSS bond market is on track to equal 2024’s record 
volumes, with the AUD40bn executed 2025 YTD representing 
>80% of 2024 volumes. 2024 issuance volume of A$48bn was 
up 57% on the A$31bn issued in 2023.

AUD GSSS issuance remains dominated by high grade issuers 
in 2025, with SSA Kangaroo issuance ~47% of the market and 
ACGB/Semi-Gov 42% of issuance. Corporate and financial 
issuers have provided 10% of AUD GSSS supply, compared to 
the 40-50% typical in the EUR market.
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Global SSA Capital Markets trends - Australia 



Note1: As of November 11, 2024

Secondary market activity was 
relatively higher in 2025 compared 
with 2024. 

A consistent bid tone for Tier 1 mid-
curve SSA paper has seen secondary 
spreads tighten with most new 
benchmark issues this year trading 
comfortably inside their original 
reoffer levels.
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Global SSA Capital Markets trends - Australia 





Core Public
61%

FRN
15%

MTN 
(including PP)

23%

TCS
1%

USD
48%

GBP
28%

AUD
11%

CAD
4%

BRL
3%

HKD
1%

CHF
1%

Other
4%

Note1: As of November 11, 2024

In FY25 and FY26 year-to-date, IFC has issued public benchmark bonds in USD, AUD, GBP, CAD, HKD, and CHF, 
demonstrating its active engagement with global capital markets.
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Note1: As of November 11, 2024

Significant increase in interest from Hong Kong and Chinese investors over the past two years. High participation in 
benchmarks but also callable bonds due to yield enhancement.
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Note1: As of November 11, 2024

In FY26 year-to-date, IFC’s callable bond issuance represented 11% of total issuances, with AUD-denominated callable 
bonds amounting to $92 million equivalent.
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IFC’s Funding by Structure

Callable bonds issuance trend

Callable Bonds Issuance by Currency
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Note1: As of November 11, 2024

Since the inception of the program, over $15 billion has been raised across 218 bonds and taps, including a 10-year 
AUD 700 million green bond issued in FY25 and a long 3-year CAD 600 million green bond issued in FY26.
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Green Bond UoP



Note1: As of November 11, 2024

Since the inception of the program, over $14 billion has been raised across 114 bonds and taps. In FY25, IFC issued two 
benchmarks in AUD, one in CHF, HKD and USD. In FY26, IFC issued its first ever GBP benchmark social bond.
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IFC’s Funding Program



USD Global Benchmark Market



USD Global Benchmark Distribution



Issuance in GBP Market (Sterling)



Sterling Distribution



Issuance in AUD Market (Kangaroo)



Kangaroo Distribution



Medium Term Notes



Brazil (since FY08, 320 bonds, $8.1 bn) • •
Chile (since FY16, 15 bonds, $215 mn) •
Colombia (since FY02, 37 bonds, $740 mn) • •
Costa Rica (since FY12, 14 bonds, $112 mn) • •
Dominican Republic (since FY13, 10 bonds, $55 mn) • •
Jamaica (since FY23, 2 bonds, $29 mn) •
Mexico (since FY07, 149 bonds, $4.1 bn) • •
Peru (since FY04, 7 bonds, $158 mn) • •
Uruguay (since FY14, 20 bonds, $213 mn) •

Issuing in Local Currencies

•

Botswana (since FY18, 1 bond, $25 mn) •
CEMAC (since FY10, 1 bond, $44 mn) •
Ghana (since FY13, 8 bonds, $78 mn) •
Morocco (since FY05, 1 bond, $117 mn) •
Namibia (since FY16, 1 bond, $12 mn) •
Nigeria (since FY13, 14 bonds, $184 mn) • •
Rwanda (since FY14, 4 bonds, $50 mn) • •
South Africa (since FY97, 132 bonds, $4.3 bn) • •
UEMOA (since FY07, 2 bonds, $44 mn) •
Zambia (since FY14, 3 bonds, $48 mn) •

Bangladesh (since FY20, 3 bonds, $25 mn) •
Cambodia (since FY19, 1 bond, $12 mn) •
China (since FY06, 71 bonds, $3 bn) • •
India (since FY14, 48 bonds, $3 bn) • •
Indonesia (since FY19, 1 bond, $134 mn) •
Malaysia (since FY05, 1 bond, $132 mn) •
Mongolia (since FY25, 1 bond, $30 mn) •
Myanmar (since FY17, 6 bonds, $31 mn) •
Papua New Guinea (since FY18, 1 bond, $15 mn) •
Philippines (since FY97, 2 bonds, $189 mn) •
South Korea (since FY11, 10 bonds, $177 mn) •
Sri Lanka (since FY22, 1 bond, $5 mn) •

Kazakhstan (since FY17, 27 bonds, $563 mn) • •
Türkiye (since FY07, 340 bonds, $7 bn) • •
Uzbekistan (since FY18, 31 bonds, $467 mn) •

Armenia (since FY14, 1 bond, $5 mn) •
Azerbaijan (since FY17, 12 bonds, $219 mn) •
Czech Republic (since FY98, 3 bonds, $69 mn) •
Georgia (since FY15, 10 bonds, $247 mn) • •
Hungary (since FY04, 6 bonds, $337 mn) •
Poland (since FY97, 4 bonds, $95 mn) •
Romania (since FY17, 32 bonds, $659 mn) • •
Serbia (since FY18, 2 bonds, $10 mn) •
Ukraine (since FY19, 6 bonds, $126 mn) •
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