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To:  IFFIm Board of Directors 
 
From:  The World Bank, as IFFIm Treasury Manager 
 
Subject: Treasury Manager Report – Third Quarter of 2025 
 
 
 
The Treasury Manager’s quarterly report on the financial management activities of IFFIm for the third 
quarter of 2025 is attached. Questions concerning this report may be referred to Andrea Dore 
(adore@worldbank.org) or Ashish Makkar (amakkar@worldbank.org). 
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I. International Capital Market Environment 
 

The US Federal Open Market Committee (FOMC) cut the FED rate by 25 basis points (bps) to an 
upper bound of 4% on the back of continuing concerns over a slowdown of the US labor market. Moreover, 
the FOMC decided to stop its quantitative tightening, ending the reduction of their securities holdings. 

 
The European Central Bank (ECB) held policy meetings in October and kept its deposit rate stable 

at 2% without any other announcements.  
 
The Bank of England kept its rate stable at 4.0% in November. Only 5 out of 9 members of the 

Monetary Policy Committee voted in favor of maintaining the rate. 
 

II. Funding Activities 
 

a. Issuance of Notes 
 

There was no bond issuance during the quarter. Since inception and till the end of September 2025, 
the Treasury Manager has arranged for IFFIm to issue a total of USDeq 10.3 billion through 44 transactions 
in eight currencies: AUD, BRL, GBP, NZD, NOK, TRY, USD and ZAR. 
 

b. Issuances from other Supranationals 
 

Table 1 shows issuance activities of Supranationals in the third quarter of year 2025 and indicative 
benchmark issuance costs for IFFIm as of September 30, 2025.  

 
Table 1 – Selected Supranational/Non-U.S. Agency Benchmark Issuance in USD 

Third Quarter of 2025 

Issuer Amount        
($ billion) Issue date Maturity Date  Maturity 

(years)  
All-in Spread 

(bps) 

KFW 3.0 9/17/2025 8/9/2028 3 SOFR + 34 

ADB 3.0 8/28/2025 8/28/2030 5 SOFR + 42 

 
IFFIm Indications as at 9/30/2025*     All-in Spread 

(bps) 
IFFIm 0.5 min     3 SOFR + 49 

IFFIm 0.5 min     5 SOFR+ 62 
(*) Estimates do not include swap execution cost. 
 
 

c.  Marketing and Investor Outreach 
 
Rating Agencies:  Table 2 sets out the credit ratings of IFFIm and its main donors as of August 12, 2025. 
In October 2025, Moody's affirmed IFFIm's credit rating at Aa1 with stable outlook.  In September 2025, 
Fitch affirmed IFFIm’s long-term issuer default rating at AA- and revised its outlook to stable from 
negative. In December 2024, S&P affirmed IFFIm's long-term credit rating of AA with stable outlook.  
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Table 2 – IFFIm and Main Donor Credit Ratings as of August 12, 2025 

Donor Name S&P Outlook  MOODY Outlook  FITCH Outlook 
UNITED KINGDOM AA Stable  Aa3 Stable  AA- Stable 
NORWAY AAA Stable  Aaa Stable  AAA Stable 
NETHERLANDS AAA Stable  Aaa Stable  AAA Stable 
IFFIm AA Stable  Aa1 Stable  AA- Stable 

 
 
As of August 2025, France's total pledges outstanding amounted to 5% of total pledges and is no longer 
considered a top 3 donor. Fitch has reflected this change in their September 2025 rating update and Moody's 
in their October rating update. S&P is expected to update their ratings in the last quarter of 2025. 
 
 
Investor and media outreach:  The Treasury reached out to potential investors in preparation of IFFIm’s 
USD bond during the quarter. The Treasury Manager also responded to ad hoc investor related requests 
for information. 
 
 
III.  Investment Activities and Performance 
 

At the end of the quarter, the size of IFFIm’s liquid investment portfolio was USD 2.1 billion. The 
portfolio is divided into two tranches: Operational and Stable.   

 
 

Table 3 - IFFIm Investment Activity and Performance 
 

 
 

 
 
 
 
Since inception, IFFIm’s cumulative carrying gain is approximately $19 million. 
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Chart 1 -  IFFIm’s cumulative carrying gain since inception as of September 30, 2025 (USD, Thousands) 
 

 
 

 
 
 
 

IV.  Implementation of IFFIm’s Risk Management Strategy 
 

Under its liquidity policy, IFFIm maintains a minimum level of liquid assets equivalent to its 
cumulative contracted debt service payments for the next 12-month period. IFFIm’s primary liabilities are 
the bonds that it has issued. IFFIm’s balance sheet is managed to ensure that, at a very high confidence 
level, its multi-currency, long-term payment asset base will cover its liabilities. 
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V. Disbursements and Available Funding Balance 
 
IFFIm's total fund balance increased from USD 2,116.8 million as of June 30, 2025, to USD 2,124.4 million 
as of September 30, 20251. The increase is primarily due to investment income, partially offset by debt 
service costs and administrative expenses. 
 

Table 4 - Summary of Cash Flows for IFFIm2 
 

   
 

 
   

 
1 IFFIm’s investment portfolio balance (as mentioned in Paragraph III) may be different from the total fund balance due to the 
inclusion of the outstanding balances in IFFIm’s bank accounts in contribution currencies, which are valued at the end of quarter 
exchange rates. 
2 The figures provided in this table may differ from those that will appear in IFFIm’s financial statements. 
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Chart 2 - Investment income and liquidity balance 

 
 

 
*The chart reflects the investment income and liquidity balances since Q1 2020. 

 
The Gearing Ratio Limit approved by the IFFIm Board for the third quarter of 2025 is set at 76.8%. 

Following the swap re-couponing transaction in 2020, the Risk Management Buffer (RMB) was adjusted 
to zero. As a result, the approved Gearing Ratio Limit, after accounting for the RMB, remains at 76.8%. 
By the end of September 2025, the actual gearing ratio increased to 53.3%, up from 51.5% at the end of 
June 2025. 
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Chart 3 - Gearing Ratio and Gearing Ratio Limit 

 
 

Disbursements from IFFIm to GAVI for approved programs. As of September 30, 2025, 
cumulative program disbursements from IFFIm to GAVI since inception amounted to USD 6,192 million. 
The breakdown of these transfers by program is summarized below. 
 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
YFS - Yellow Fever Stockpile; MMR - Measles, Mumps & Rubella; MNT-Maternal & Neonatal Campaign; MNG - Meningitis 
PLS - Polio Stockpile Campaign; HSS - Health Systems Strengthening; COSP - Core GAVI Immunizations; CEPI – Coalition for Epidemic 
Preparedness Innovations  

Chart 4 - Transfers from IFFIm to GAVI Alliance 
Inception to September 30, 2025 - amount in USD million 
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VI. Treasury Manager’s costs update 
 

 
The total costs incurred by the Treasury Manager for the third quarter of 2025 amounted to 
USD 692,318. When compared to one-fourth of the billed amount, the actual costs was lower 
by USD 31,932. A detailed breakdown of the costs by category can be found in Table 5. 

 
Table 5 - Comparison of Treasury Manager’s actual costs vs. billed estimates, Q3 CY2025 

Amounts in USD 


