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International Finance Facility for Immunisation



“Vaccines taken for granted in rich countries 
still don’t get to millions of children in thestill don’t get to millions of children in the 

developing world. This is a solvable problem.” 
-- Melinda Gates, The Bill & Melinda Gates Foundation
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What is IFFIm? 

IFFIm supports the GAVI Alliance by 
providing immediate funding for 
immunisation

Multilateral development institution
established in 2006

AAA/Aaa/AAA issuer

Zero percent BIS risk weighting

© WHO/Christopher BlackGranted “sovereign issuer status” 
under Japanese Securities Law in 
2007
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The World Bank is IFFIm’s Treasury Manager



IFFIm’s goal: provide US$4 billion upfront 
f i i i b 201for immunisation by 2015

Aim to protect more than 500Aim to protect more than 500 
million children through 
immunisation

Strengthen health systems in 
the world’s poorest countries

© WHO/Marko Kokic
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IFFIm provides immediate funding to GAVI

Frontloading, or providing the 
funds up-front for immunisation, 
can prevent and reduce the 
disease burden rapidly, thereby 
saving more lives. 

5

© UNICEF/HQ06-1033/Palani Mohan



IFFIm funds GAVI programmes in 
70 of the world’s poorest countries

Afghanistan
Bangladesh
Bhutan

Mongolia 
Myanmar
Nepal

Europe and 
Central Asia Asia and Pacific Islands

Armenia
Azerbaijan Bhutan

Cambodia
India
Indonesia
Kiribati
Lao PDR

Nepal
Pakistan
Papua New Guinea
Solomon Islands
Sri Lanka
Timor-Leste
VietnamBolivia

Guyana
H iti

Latin America/Caribbean

j
Georgia
Kyrgyz 
Republic
Moldova
Tajikistan
Ukraine
Uzbekistan

Haiti
Honduras
Nicaragua

Middle East and Africa

Senegal
Sierra Leon
Somalia
Sudan
Tanzania
Togo
Uganda

Liberia
Madagascar
Malawi
Mali
Mauritania
Mozambique 
Niger

Democratic Republic of  
Congo
Djibouti
Ethiopia
Eritrea
The Gambia
Ghana

Angola
Benin
Burkina Faso
Burundi
Cameroon
Central African 
Republic

Middle East and Africa
Countries eligible for IFFIm Funding
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Uganda
Yemen Republic
Zambia
Zimbabwe

Niger
Nigeria
Rwanda 
Sao Tome & 
Principe

Ghana
Guinea
Guinea – Bissau
Kenya
Lesotho

Republic
Chad
Comoros
Congo
Republic of Côte 
d’Ivoire
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How does IFFIm operate?

Donors
Up to 20-year 

Investors
Capital Market 

Grants Funding

Immunisation
and Health Financial 

Management

7

ProgrammesManagement



IFFIm donors
Governments have entered into long-term legally binding grant agreements;
and IFFIm has been constructed to accommodate additional donorsand IFFIm has been constructed to accommodate additional donors

Donors* Rating Grant Amount

United Kingdom AAA/Aaa/AAA ₤1,380.0 mm

Republic of France AAA/Aaa/AAA €1 239 96 mmRepublic of France AAA/Aaa/AAA €1,239.96 mm

Republic of Italy AA-/Aa2/A+ €473.45 mm

Kingdom of Spain AAA/Aaa/AA+ €189.5 mm
 

Approximately 
US$5 3 bn**

Kingdom of Sweden AAA/Aaa/AAA SEK276.15 mm

Kingdom of Norway AAA/Aaa/AAA US$27.0 mm

Republic of South Africa A/A2/A+ US$20 0 mm

US$5.3 bn**

Republic of South Africa A/A2/A+ US$20.0 mm

In June 2009, the Netherlands announced its intention to pledge €80 million 
over 8 years

** US$5.3 billion is the USD equivalent of the pledges using the prevailing exchange rates at the time of signing of the grant agreements. 8



IFFIm’s sources of funds from donor countries
(US$ million)
Donor countries make payments over 20 years.

Source: World Bank, as at July 2009 9



Financial value of frontloading
First bond 
iissue

Uridashi and Sterling 
bond issues

First 
Uridashi

Source: World Bank, as at July  2009 10



IFFIm since inception
(November 2006 through June 2009)

$2.4 billion has been raised for IFFIm in the capital 
markets

2006 Ina g ral benchmark $1 billion2006 Inaugural benchmark: $1 billion
2008 Daiwa uridashi: $223 million
2009 Daiwa uridashi:  $429 million
2009 HSBC UK ISA/Sterling Benchmark: $400 milliong
2009 Mitsubishi uridashi: $143 million
2009 HSBC Japan uridashi $130 million

$2 billion approved for programmes$2 billion approved for programmes

$1.2 billion spent
GAVI immunisation and health strengthening programmes
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GAVI immunisation and health strengthening programmes
Accelerated disease control programmes



“Investing in IFFIm bonds is a sound investment, with 
b th fi i l t d h b fit Th b kboth financial returns and human benefits. The payback 

in lives saved is immediate.” 
D Al Gill i Ch i IFFI B d-- Dr. Alan Gillespie, Chair, IFFIm Board

12

© Clinton-Gates/Sala Lewis



GAVI programme disbursements and 
overview of projected expenditures 
(US$ million)(US$ million) 
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GAVI disbursement of IFFIm funds 
2006 through 30 June 2009 

Source: GAVI Alliance data as at June 2009 14

Total: US$ 1.2 billion



IFFIm’s UK Placement: 2009
IFFIm raised more than GBP 266 million (over US$400 million ( $
equivalent) in five-year funds from UK retail and institutional investors

Issuer: International Finance Facility for Immunisation (“IFFIm”)

Summary of the final bond terms for the offering:

Issuer Ratings:

Aggregate Amount:

Settlement Date:

Lead Manager:

AAA/Aaa/AAA

GBP 266,227,290

May 15, 2009

HSBCg

Listing:

Denominations:

Luxembourg

£10

Summary of terms for individual tranches:

Tranche:
Currency and Amount: 
Issue Price: 
Redemption Price:

Institutional 
GBP 250,000,000 
99.435%
116.2%

Retail
GBP 16,227,290
100%
116.2%

Summary of terms for individual tranches:

25% of the orders were from “ethical” investors that
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p
Denomination: 
Coupon:

GBP 1,000
3.375% p.a. 

GBP 10
0% p.a.

25% of the orders were from ethical  investors that 
integrate social considerations in their investment 
strategy



Websites

IFFIm:              www.iff-immunisation.org

GAVI Alliance: www.gavialliance.org

World Bank: www.worldbank.org
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