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World Bank Group 

IBRD 
International Bank 
for Reconstruction 
and Development 

IDA 
International 
Development  
Association 

MIGA 
Multilateral 
Investment 

Guarantee Agency  

Support countries’ 

economic and 

institutional development 

 

Governments of member 

countries with annual per 

capita income of less than 

$1,025 

 

- Technical Assistance 

- Interest-Free Loans 

- Policy Advice 

 

Promote cross-border 

investment and lending 

 

 

Debt and Equity investors  in 

member countries 

 

 

 

- Political Risk Insurance 

- Credit Enhancement  

 

Est. 1945 Est. 1960 

IFC 
International 
Finance 
Corporation 

Promote private sector 

development 

 

 

Investors in member 

countries 

 

 

 

- Equity/Quasi-Equity 

- Long-Term Loans 

- Advisory Services 

 

Est. 1956 Est. 1988 

Role: 

Clients: 

Products: 

Support countries’ 

economic and 

institutional development 

 

Governments of member 

countries with annual per 

capita income between 

$1,025 and $6,055  

 

- Technical Assistance 

- Loans 

- Policy Advice 

 

Shared Mission: “End extreme poverty and build shared prosperity” 
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Inability to convert or transfer dividends or 
loan payments due to FX restrictions 
 

 
Destruction or interruption of business due to 
political violence 

 

Failure of government to honor obligations 
under contractual agreements and 
subsequent failure to honor arbitral award   

 
Government nationalizes or otherwise makes 
it impossible to operate the project through 
discriminatory measures 

 

Transfer Restriction and  
Convertibility Cover 

War and Civil Disturbance 
Cover 

Risks Faced by Investors and Lenders: Political Risk Insurance Solutions 

Breach of Contract Cover 

Expropriation Cover 
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Foreign Direct Investment to sub investment grade countries (BB and below)  
In US$ billion and years 

136

156

139

111

11 12 

+7% p.a. 

6

221822

09 10 11 12 

214
226

171

136

+16% p.a. 

09 10 11 12 

5149

34
40

+8% p.a. 

09 10 11 12 

67
60

53
49

+11% p.a. 

09 10 11 12 

15141718

-6% p.a. 

09 10 11 12 

5122

09 10 11 12 

FDI Inflows, USD bn 

A BBB BB B CCC <CC NR 

BB/B/CCC/<
CC and NR 
 
Growth 
rate: 
3.2% 

10 09 
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Hyundai Engineering & 
Construction Co. 
(EPC Contractor) 

Azito O&M-affiliated to 
Globeleq 

(Operator) 

Alstom Power Systems SA 
(Major Maintenance) 

 
 

Azito Energie S.A. 
 
 

Afren, CNR, Foxtrot, Rialto 
(Gas Producers) 

Compagnie Ivoirienne 
de l’Electricité 

(Electricity Off-taker) 

Globeleq, IPS 

Shareholder  
Loan 

Gas Sales Agreement 

Irrevocable 
Instruction to  
Off-take and Pay 

Concession 
Agreement 

Direct 
Agreement 

Government of 
Côte d’Ivoire 

Loans 

Political Risk Insurance – Breach of Contract Cover 
Azito Energie S.A., Côte d’Ivoire 

 Project: Conversion of the 
existing Thermal Power 
Plant from simple-cycle to 
combined-cycle 

 

 20-year power purchase 
agreement with CIE 

 

 MIGA cover 

• Amount: $116.1m 

• Tenor:  20 years 

• Issued: December 2012 

 

 

 

Guarantee holder 
Obligor 

Project enterprise 

FMO BOAD BICICI 

Proparco BIO DEG 
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Kansai 
(Japan) 

PT PLN 
(Indonesia) 

IP 
(Indonesia) 

PT Putra 
Indotenaga 

KPN 
 (Netherland) 

REP 

JBIC 

HEC PT PLN IP Kansai 

100% 100% 

100% 

51% 49% 

Equity Debt 

O&M Advisory 

O&M Agreement 

PPA 

Political Risk Insurance –  Expropriation, Transfer and Convertibility, War and Civil 
Disturbance, and Breach of Contract 
Rajamandala Hydropower Project, Indonesia 

 Project:  Development and 
operation of a 47 megawatt 
run-of-the-river hydropower 
plant near Bandung on Java 
Island on a build-operate-
transfer basis 

 30-year power purchase 
agreement with PT 
Perusahaan Listrik Negara 
(PLN), a state-owned 
enterprise. 

 MIGA cover  

• Amount $200m 

• Tenor: 19 years  

• Issued: August 2014 

 

 

Mizuho 

Obligor 
Guarantee holder 

Project enterprise 
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ADN PPP Sağlik 
Yatirim A.S. 

 
 

Meridiam 

Implementation 
Agreement 

Guarantee Holder 
Project Enterprise 

Rönesans  Sila Sam 

40% 40% 10% 10% 

Ministry of Health 
Turkey Availability 

Payments 

DFI Lenders 
 
 

 EBRD, DEG/Proparco 

Commercial Lenders 

EPC Contractor 
RMI Ronesans Medikal 

Taahhut Insaat A.S 

P1 & P2 Service Provider 
Facilities Management Co 
(JV of Ronesans, Sila, Sam) 

P3 Service Provider 
Ronesans Sub. 

Designers, 
Consultants, 

Subcontractors 

EPC Contract Service Agreements 

Equity 

SHL 

Political Risk Insurance – Expropriation, Transfer and Convertibility, Breach of 
Contract Cover  
Adana Integrated Health Campus, Turkey 
 

 Project: design, construction, 
financing, and maintenance 
of a new integrated health 
campus in the southern 
Turkish city Adana structured 
as a public-private 
partnership (PPP).  
 

 Equity covered: $157.5M 

• Tenor: 20 years  

• Issued: December 2014 
2012 

 

 

http://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home
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 Project: New packaging 
plant  in 6th of October 
City’s Industrial Zone with 
initial production capacity 
of 15,000 tons of plastic 
packaging  per year 
 

 MIGA cover  

• Amount: $26.4m 

• Tenor: 15 years (equity); 
10 years (loan 
guarantee) 

• Issued: June 2014 

Political Risk Insurance – Transfer Restriction, Expropriation, War and Civil  
Disturbance Cover 
Elif Global Packaging S.A.E , Egypt 

Elif Global 
(Turkey) 

 
Elif  (Egypt) 

 

Elif Loan 
Guarantee* 

Landesbank Baden-
Wurttemberg (LBBW) 

1% equity 99% equity 

*Elif Plastik will guarantee the LBBW loan  
  Elif Plastik and Elif Global have jointly guaranteed the IFC loan  

Elif Plastic 
(Turkey) 

$15.5 M A loan 

€8.3 M loan 

Guarantee holder 

Project enterprise 
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 Project: Project: Support Cerro 
de Hula wind project including 
the 24 MW expansion of the 
existing 102 MW, 20 kilometers 
south of Tegucigalpa.  

 Avoid 280,000 tons carbon 
emissions per year 

 Long term Operation 
Agreement and State 
Guarantee covering the PPA 
with ENEE, the national utility 

 Equity covered: $82.4M 

• Tenor: 20 years  

• Issued: December 2013 

 

 

Political Risk Insurance – Expropriation, Transfer and Convertibility, War and Civil 
Disturbance; and Breach of Contract Cover  
Cerro de Hula Wind Power Project, Honduras 

Equity 

Guarantee holder 

Project enterprise 
Obligor 

Globeleq Mesoamerica 
Energy S.A. 
(Panama)  

Globeleq Holding 
Americas Renewable Ltd. 

(Guernsey) 

Mesoamerica Power Ltd. 
(BVI) 

30% 70% 

EPC 
Contract 

O&M 
Contract 

Energía Eólica de 
Honduras S.A.  

 

 

EPC Contractor 
Gamesa Wind (USA) 
Iberdrola (Mexico) 

 

DFI Financing 
US EximBank 

Central American Bank for 
Economic Integration 

 

 Empresa Nacional de 
Energía Eléctrica  

 

Power 
Purchase 

Agreements 

Debt 

Equity 100% 

 

O&M 
Gamesa Wind (USA) 
Iberdrola (Mexico) 
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4.8% 
 Project: Master contract for 

investments in farming 

 

 3-year master contract 
leading to 3 specific 
investments projects 
(wheat, maize, soy, and 
barley) 

 

 MIGA cover  

• Amount: $50m 

• Tenor: 15 years for 
specific projects 

• Issued: May 2010 

 

 

 

Master Contract Coverage for Private Equity Investments – Transfer Restriction, 
Expropriation, War and Civil Disturbance, and Breach of Contract Cover   
Chayton Africa, Zambia  

Government of 
Zambia and 

Zambia Development 
Agency 

 
 

Chayton Africa 
 
 

Zeder/PSG 
(South Africa) 

Norfund 
(Norway) 

Chayton 
Management 

21.8% 73.4% 

Chobe Agrivision 
Company Ltd. 

Project #2 Project #3 

Commercial  
Lenders 

Project #1 

Equity 
(100%) 

Equity 

Investment 
Promotion and 
Protection 
Agreement 

Guarantee holder 

Project enterprise 
Obligor 
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Strong pre-claim 
management 
 

Highly rated 

Financially stable 

Strong Risk 
Appetite 

Environmental 
and social risk 
mitigation 

 
• Management of risks at pre-claim level (100+ pre- claims 

among over 750 projects. Two claims paid for expropriation, 
five for war and civil disturbance)  

• Leveraging the World Bank network 
  

• Highly rated multilateral by Basel Committee 
• Reduce risk weighting and capital provisioning 
 

• Strong capital base 
• Mobilize reinsurance capacity 

• Operates in challenging markets 
• Longer tenors (15 years, except for special circumstances) 

• Best practices in environmental and social  standards 

MIGA’s Value Added 
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MIGA’s New Guarantee Issuance 
(US$ billion in fiscal year)  

1.5 

2.1 

2.7 
2.8 

3.2 

2010 2011 2012 2013 2014
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 Supported more than 750 projects 

in 108 countries 

 

Note: CAGR (10 -14): 12.6% 

MIGA’s Gross Exposure  
(US$ billion in fiscal year) 

5.3 

6.5 

7.3 
7.7 

9.1 

10.3 
10.8 

12.4 

2007 2008 2009 2010 2011 2012 2013 2014
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Expected Development Impact from FY14 projects 
 

 

Locally  
procured goods 

million 

$597 

Provided with 
power 

million people 
26 

Direct  
employment 

people 
7,635 

Yearly taxes 
and fees 

million 

$462 

Investment 
catalyzed 

$5.8 
billion 

Gross 
issued 

$3.2 
billion 
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Underwriting Process 

Preliminary Application 

Definitive Application (fees apply) 

Initial Screening Meeting 

        Underwriting 
• Analysis of development impact 
• Environmental and social review  
• Integrity checks 
• Economic, financial viability assessment 
• Pricing and reinsurance 

Monitoring/Evaluation 

Second Internal Review Meeting 

Board Approval 

Contract Preparation & Signing 

Host  
Country  
Approval 

Public 
Disclosure 

 

 

 

 

 

 

 

 

 

 

Investor 
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MIGA Contacts 

Senior Management Team, Washington DC 

Keiko HONDA 
Executive Vice-President 
and CEO 
+1 202 473 2503 
khonda@worldbank.org  

Sector Managers, Washington DC 

 
Antonio BARBALHO 
Energy 
and Extractive Industries 
+1 202 473 6761 
abarbalho@worldbank.org  

Nabil FAWAZ 
Agribusiness   
and General  Services 
+1 202 473 8437 
nfawaz@worldbank.org  

Olga SCLOVSCAIA 
Finance 
and Capital Markets  
+1 202 458 2823  
osclovscaia@worldbank.org   

Carlo BONGIANNI 
Infrastructure (Telecoms  
Transport and Water) 
+1 202 473 4615 
cbongianni@worldbank.org  

MIGA Hubs - Asia and Europe offices 

 
Muhamet FALL 
Head – Asia Hub 
 

+65 6517 1201 
mfall3@worldbank.org   

Elena PALEI 
Head –  Europe Hub 
 

+33 1 40 69 31 58 
epalei@worldbank.org   

Ana-Mita BETANCOURT 
Director  
and General Counsel  
+1 202 458 7124 
abetancourt@worldbank.org  

Edith QUINTRELL 
Director,  
Operations 
+1 202 473 7723 
equintrell@worldbank.org  

Ravi VISH 
Director,  
Economics, and Sustainability 
+1 202 473 8301 
rvish@worldbank.org  

Santiago ASSALINI 
Director, 
Finance and Risk 
+1 202 458 5060 
sassalini@worldbank.org 

mailto:equintrell@worldbank.org
mailto:abarbalho@worldbank.org
mailto:nfawaz@worldbank.org
mailto:osclovscaia@worldbank.org
mailto:cbongianni@worldbank.org
mailto:yhimeno@worldbank.org
mailto:yhimeno@worldbank.org
mailto:equintrell@worldbank.org
mailto:equintrell@worldbank.org
mailto:equintrell@worldbank.org
mailto:sassalini@worldbank.org
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4. Sub-Saharan Africa 
 
 

Selected Project Examples by Region 
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Political Risk Insurance – Expropriation Cover 
Maxrise Water Services, China  

 

 Project: Acquisition, 
expansion,  upgrading, and 
operation of Bazhou, Bazhou 
Shengfang, and Tangshan 
Nanpu wastewater treatment 
plants in the Hebei provinces 

 

 The project is part of the local 
governments’ plan to expand 
waste water treatment 
capacity and upgrade quality 
of treated water  

 

 MIGA cover 

• Amount: $60m 

• Tenor: 6 years 

• Issued: March 2012 

 

                                                                
40% equity                                                                                                                                                                                                                           

 

  
 

 

Tangshan Waste 
Water JV 
Company 

Bazhou Maxrise 
Water Services 

Bazhou Waste 
Water Plant 

Bazhou Shengfang 
Waste Water Plant  

Tangshan Waste 
Water Plant 

Maxrise Water Services Holding Ltd., 
Hong Kong 

Maxrise Envirogroup Ltd 
(Hong Kong) 

United Envirotech 
Ltd (UEL) 

(Equity Investor) 

Memstar Technology 
Ltd (Memstar) 

100% 

 
 
 

Acquisition + Expansion/          
Upgrading 

 

Acquisition 

 
 
 

Acquisition +  Expansion/     
Upgrading 

 

Standard Chartered 
Bank Singapore 

Guarantee holder 

Project enterprise 

 60 % equity  
                                                                
Loan 
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Cotecna S.A. 
(Switzerland) 

0.25% Shareholding 
& Shareholder Loan 

UDP Cotecna-
Smiths 

Concession Contract 
with Government of 

El Salvador 

5% 95% 

Cotecna  
Panama S.A. 

Cotecna de El Salvador 
S.A. de C.V. 

100% 

99.75% 

Smiths Heimann 
GmBH 

Government of     
El Salvador 

Provision of Services 

Assignment of 
Concession Contract 

Political Risk  Insurance – Expropriation, Transfer and Convertibility,  
Breach of Contract, War and Civil Disturbance Cover 
Cotecna de El Salvador S.A. de C.V., El Salvador 

 Project: Provision of import and 
export verification services on 
behalf of the Government of El 
Salvador at 8 locations (ports, 
airports, land borders) 

 

 10-year BOT concession; 
increase import/export 
efficiency while reducing 
opportunities for fraud and 
evasion of tariffs 
 

 MIGA cover  

• Amount: $23.75m 

• Tenor: 12 years  

• Issued: June 2013 

 

 

 

Guarantee holder 

Project enterprise 
Obligor 
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 Project:  Construction and 
operation of a 44 MW wind 
farm in Rivas Province on 
the shores of Lake Nicaragua 

 

 30-year power generation 
license from Government of 
Nicaragua. 20-year PPA with 
DISSUR-DISNORTE 

 

 Equity covered: $18.1M 

• Tenor: 20 years  

• Issued: August 2012 

 

 

Globeleq Mesoamerica 
Energy (Wind) Limited 

(Bermuda)  

EPC 
Contract 

O&M 
Contract 

 
Eolo de Nicaragua S.A.I) 

 

 

EPC Contractor and Operator 
Gamesa Eolica 

(Spain) 
 

DFI Financing 
FMO (Netherlands) 
Proparco (France) 

DEG (Germany) 

 

DISSUR-DISNORTE 
 

Power 
Purchase 

Agreements 

Debt 

Equity 100% 

Political Risk Insurance – Expropriation, Transfer and Convertibility, War and Civil 
Disturbance Cover 
Eolo de Nicaragua S.A., Nicaragua 

Globeleq Holding 
Americas Renewable Ltd. 

(Guernsey) 

Mesoamerica Power Ltd. 
(BVI) 

30% 70% 

Equity 

Guarantee holder 

Project enterprise 
Obligor 
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Political Risk Insurance – Transfer Restriction, Expropriation, and War and Civil 
Disturbance Cover 
Regional Telecom, Iraq 
 

Guarantee holder 

Project enterprise 

 
 

Regional Telecom 
 
 

Vendor 
Financing 

Alcatel-Lucent 
International 

(France) 

Individual 
Investor 

 
Individual 
Investor 

 
50% 50% 

Equity 

 Project: Creation and 
expansion of operations of 
Regional Telecom, a high-
speed broadband and 
mobile internet service 
provider in Iraq, financed by 
Alcatel-Lucent International 
in the form of a vendor 
financing facility. 

 

 MIGA cover  

• Amount: $10.4m 

• Tenor: three years  

• Issued: October 2013 
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Albemarle 
Corporation 

(USA) 

100% equity 

Albemarle  
Holding Co. Ltd 
(Turks & Caicos) 

 
Jordan Bromine Company 

(Jordan) 

Arab Potash  
Company 
(Jordan) 

50% equity 50% equity 

Political Risk Insurance – Expropriation and War and Civil Disturbance Cover 
Albemarle and Arab Potash Company, Jordan 

 Project: Expansion and 
operation of active industrial 
salt manufacturing plants in 
Jordan 

 

 MIGA cover  

• Amount: $200m 

• Tenor: 15 years  

• Issued: June 2012 

 

 

 

Guarantee holder 

Project enterprise 
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 Project: expansion of the 
existing wastewater 
treatment plant at AS-
Samra, northeast of Amman 
by Samra Wastewater 
Treatment Plant Company, 
Ltd.,  
 

 MIGA cover 

• Amount: $13.1 million 

• Tenor: 20 years 

• Issued: June 2013 

Political Risk Insurance – Breach of Contract Cover 
AS Samra Wastewater Treatment Expansion Project, Jordan  

Suez Morganti 

Samra Wastewater 
Treatment Plant Co. 

$205.3 m 
MCC Commercial Banks 

MWI MOF 

Project Agreements 

Funds 

Guarantee Agreement 

30% (equity) 50% (equity) 20% (equity) 

Grant Funds Loans 

Obligor 

Project enterprise 
Guarantee holder 

IDI 
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Note: PAIDF = Pan African Infrastructure Development Fund; AFC = Africa Finance Corporation,  
FMO = Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V.; 
BMCE = BMCE Bank International Plc 

Multilateral Lenders 

Concession Agreement with 
Minimum Revenue Guarantee 

Government of Côte 
d’Ivoire 

AfDB, BOAD, 
ECOWAS 

Total CI 

Banque Nationale 
d’Investissement 

 
SOCOPRIM S.A. 

 

Local Equity Providers 

Political Risk Insurance – Expropriation, Transfer and Convertibility,  Breach of Contract, 
War and Civil Disturbance Cover 
Henri Konan Bédié Bridge, Abidjan, Côte d’Ivoire 

 

 Project: Design, 
construction, and operation 
of a toll bridge in Abidjan, 
Cote d’Ivoire 

 

 First PPP in Cote d’Ivoire 
since civil war and one of 
the first in West Africa  

 

 MIGA covering all private 
sector participants in 
transaction on their equity 
and subordinated loans 

• Amount :  $145m 

• Tenor: 10-15 years 

• Issued: June 2012 
 

Senior loans 

Guarantee holder 

Project enterprise 
Obligor 

Subordinated loans Equity Senior loans 

Bouygues 

PAIDF 

AFC 

FMO 

BMCE 

AFC 

Bouygues 

PAIDF 

AFC 
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Political Risk Insurance – Breach of Contract Cover 
Thika Power Ltd., Kenya 

EPC O&M contract 

Govt. of Kenya 

KPLC 

Indemnity 

Guarantee  

R
ei

m
b

u
rs

em
en

t 
a

g
re

em
en

ts
 

Letter of 
Support 

L/C 

Power 
Purchase 
Agreement 

Equity 

 
 

Thika Power Ltd. 
(project enterprise) 

 
 

MAN Diesel +  
Melec Power Gen 

MAN Diesel +  
Turbo France SAS 

L/C Bank 

Melec Power Gen 
(BVI) 

Minority 
investor 

AfDB 

ABSA Capital 

 Project:  Construction of a 
heavy fuel-oil plant near 
Nairobi (87 MW) 

 

 20-year power purchase 
agreement with Kenya 
Power and Lighting Co.  

 

 MIGA cover on a loan from 
ABSA 

• Amount: $62m 

• Tenor: 15 years 

• Issued: May 2012 

 

 

Guarantee holder 

Project enterprise 
Obligor 
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Award-Winning Projects Insured by MIGA 
 

 
 
 
 
 

Power  
Deal of the Year 2012 
Infrastructure Journal 

Magazine 
 

Azito Thermal Power  
Plant and Expansion 

 
Côte d’Ivoire 

 
$116M 

MIGA guarantee 

 
 
 
 
 

African Power  
Deal of the Year 2012 

Project Finance  
International Magazine 

 
Azito Thermal Power  
Plant and Expansion 

 
Côte d’Ivoire 

 
$116M 

MIGA guarantee 

 
 
 
 
 

Asia-Pacific 
Deal of the Year 2012 

Trade Finance  
Magazine 

 
Ashuganj Power Station 

Company Ltd 
 

Bangladesh 
 

$251M 
MIGA guarantee 

 
 
 
 
 

Americas 
Deal of the Year 2012 

Trade Finance  
Magazine 

 
Panama Metro  

Line One 
 

Panama 
 

$320M 
MIGA guarantee 

 
 
 
 
 
 

Deal of the Year 2012 
Trade Finance Magazine 

 
 

Passenger-Car  
Ferry TANIT 

 
Tunisia 

 
$218M 

MIGA guarantee 

 
 
 
 
 
 

Deal of the Year 2012 
Trade Finance Magazine 

 
 

Istanbul Metro 
 
 

Turkey 
 

$409M 
MIGA guarantee 

 
 
 
 
 
 

Deal of the Year 2013 
Trade Finance Magazine 

 
Cambambe Hydropwer 

 
Angola 

 
$512M 

MIGA guarantee 
 
 

 
 
 
 
 
 

Deal of the Year 2014 
Trade Finance Magazine 

 
São Paulo Sustainable 

Transport 
Brazil 

 
$361M 

MIGA guarantee 
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Award-Winning Projects Insured by MIGA 
 

 
 
 
 
 

Latin America PPP 
Deal of the Year 2007 

Trade Finance Magazine 
 
 

Autopistas del Sol S.A. 
 
 

Costa Rica 
 

$159M 
MIGA guarantee 

 
 
 
 
 

Europe-RMBS 
Deal of the Year 2007 

International Securitization 
Report 

 
BTA Ipoteka 

 
 

Kazakhstan 
 

$427M 
MIGA guarantee 

 
 
 
 
 

African Transport 
Deal of the Year 2007 

Project Finance  
Magazine 

 
Doraleh Container Terminal 

 
 

Djibouti 
 

$427M 
MIGA guarantee 

 
 
 
 
 

African Power 
Deal of the Year 2007 

Project Finance  
Magazine 

 
Bujagali Power Project 

 
 

Uganda 
 

$115M 
MIGA guarantee 

 
 
 
 
 

Islamic Finance 
Deal of the Year 2011 
Euromoney Magazine 

 
PT Natrindo  

Telepon Seluler  
 
 

Indonesia 
 

$450M 
MIGA guarantee 

 
 
 
 
 

African Transport 
Deal of the Year 2012 

Project Finance  
Magazine 

 
Henri Konan Bedié Bridge 

 
Côte d’Ivoire 

 
$145M 

MIGA guarantee 
 

 
 
 
 
 

African Power 
Deal of the Year 2011 

Project Finance  
Magazine 

 
KivuWatt Rwanda 

 
Rwanda 

 
$95.4M 

MIGA guarantee 
 

 
 
 
 
 

Beyond Business  
Awards 2012 

This is Africa Magazine 
 

Chayton Atlas Investments 
 

Zambia 
Employee and Supply Chain 

Management 
 

$50M 
MIGA guarantee 
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