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Multilateral cooperation has provided the founda-
tion for an open and interconnected global economy.
Through shared rules, common institutions, and collec-
tive action, it has enabled trade to expand, investment
to flow, and ideas to circulate across borders. These
achievements have supported extraordinary economic
progress and helped lift millions of people into greater

prosperity.

Today, however, that cooperative architecture is under
visible strain. Geopolitical tensions, fiscal pressures, and
rising skepticism about global institutions are testing
the ability of the multilateral system to respond with
the speed and scale that contemporary challenges de-
mand. At the same time, expectations of international
cooperation continue to grow. From climate resilience to digital governance, the problems
we face are increasingly global in nature yet the mechanisms to address them often re-
main fragmented or slow to adapt. In this context, renewing confidence in multilateralism
will depend not only on reaffirming its principles but also on strengthening how it works
in practice. Delivering results requires broader participation, clearer pathways for collabo-
ration, and institutions that are better equipped to connect global ambition with imple-

mentation on the ground.

The International Chamber of Commerce (ICC) was created precisely to serve as a bridge
between the world of business and the institutions that shape global governance. Repre-
senting more than 45 million companies in over 170 countries, ICC works to ensure that
international cooperation reflects the realities of the global economy and remains con-

nected to the enterprises and communities it ultimately serves.

This report, developed together with IE University, contributes to an important conversa-
tion about how multilateral cooperation can evolve for a new era. By examining current
practices, identifying practical gaps, and highlighting opportunities for more effective col-
laboration, it provides a thoughtful basis for strengthening the relationship between inter-

national institutions and the private sector.

At a time when global cooperation is both more necessary and more contested than ever,
reflection and open dialogue are essential. It is our hope that the insights contained here
help advance a constructive agenda — one that reinforces the value of multilateralism

while understanding a new role for the private sector is possible.

John W.H. Denton AO / Secretary General / International Chamber of Commerce.
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In an era defined by complex, borderless challenges—
from climate change and digital governance to supply
chain resilience and inclusive growth, the role of the
private sector in multilateralism has become not only
relevant but indispensable. Businesses are no longer
peripheral actors in global cooperation; they are actors,
innovators, investors, and implementers whose capital,
technology, and operational expertise can accelerate
collective solutions on a scale. Effective multilateralism
today depends on structured collaboration between
governments, international institutions, and the private
sector to translate shared commitments into measur-
able impact. By aligning market incentives with global
public goods, the private sector helps bridge ambition
and execution, bringing agility, efficiency, and long-term investment to multilateral efforts.
Strengthening this partnership is essential to building a more resilient, sustainable, and

inclusive global order.

Moreover, the private sector brings a forward-looking perspective that is essential to re-
vitalizing multilateral cooperation in a rapidly evolving global economy. As drivers of
technological transformation and cross-border investment, companies operate at the in-
tersection of markets, regulation, and innovation, giving them unique insight into emerg-
ing risks and opportunities. Their engagement can enhance policy coherence, mobilize
blended finance, and foster standards that are both globally aligned and practically imple-
mentable. In a context where public resources alone are insufficient to meet global ambi-
tions, meaningful private sector participation strengthens legitimacy, broadens ownership
of multilateral outcomes, and ensures that international frameworks remain responsive to

economic realities.

IE University is proud to contribute to this evolving agenda through its engagement with
ICC, fostering dialogue and advancing research at the intersection of business and global
governance. By partnering with a leading voice of the private sector in multilateral fora, IE
reinforces its commitment to bridging academia, policy, and industry. This collaboration
promotes evidence-based insights, leadership development, and actionable frameworks
that elevate the role of responsible business in shaping international cooperation. Through
joint initiatives, thought leadership, and convening power, IE University and the ICC work
together to strengthen the foundations of a more inclusive, effective, and business-en-

gaged multilateral system.

Manuel Mufiz / Rector / IE University
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1. Executive Summary

Background information.

Multilateralism is under pressure at a time when global challenges require
deeper cooperation than ever. Climate instability, widening inequalities,
conflicts, and rising debt distress demand collective responses that no
state can address alone. Yet multilateral institutions face declining trust,
limited resources, and growing questioning of their mandates and effec-
tiveness. The gap between ambition and delivery is widening as develop-
ing economies face a financing shortfall of US$4 trillion annually for the
SDGs, while flows of foreign direct investment and private capital into the

countries that need them most continue to stagnate or decline.

Alongside this, expectations of the private sector have evolved. Business
is now widely perceived as more capable and more trusted than govern-
ments or NGOs, increasing expectations on business leaders to act on ma-
jor societal challenges, particularly climate change and social inequality,
especially in contexts where governments are perceived as ineffective?. At
the same time, private actors control the scale of resources required to ad-
vance global goals: accounting for most capital flows into emerging and
developing economies (albeit not through muiltilateral institutions) and
over 90% of jobs originate in the private sector®. However, despite this im-
plicit mandate and potential, private participation in multilateral coopera-
tion remains uneven, fragmented, and largely limited to implementation

or financing rather than shared governance or early-stage design.
Scope of the report.
This Report examines how multilateral institutions and the private sec-

tor interact today, why cooperation remains below potential, and what

reforms are needed to create a more structured, effective, and scalable

1 United Nations, Financing for Sustainable Development Report 2024; United Nations Conference on Trade and Development (UNCTAD), World Investment
Report 2024: Investing in Sustainable Energy for All.

2 EdelmanTrust Barometer 2024

3 World Bank Group, From Billions to Trillions: Transforming Development Finance; World Bank Group, Maximizing Finance for Development.
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model of partnership. The findings, conclusions and recommendations
of the Report are based on four complementary pillars of research: a de-
tailed literature review (Supporting document 1), comparative assessment
of relevant institutional cooperation frameworks (Supporting document
2), comparative analysis of case studies (Supporting document 3), and a
set of stakeholder interviews®. Across these sources, a consistent picture
emerges: collaboration between the private sector and multilateral orga-
nizations is significant in principle, but it is inconsistent and shallow in in-
stitutional depth. The private sector is present across multiple initiatives,
but rarely embedded in governance, strategic planning, or long-term

partnership and accountability structures.

Key insights.

The enabling environment is the decisive factor in mobilizing private
resources and private sector engagement. Case studies consistently
show that private capital scales when policy clarity, predictable regula-
tion and risk sharing agreements between MDBs and private actors were

present.

Financial innovation is advancing but remains underutilized and
fragmented. Blended finance vehicles, guarantees, currency-mitigation
instruments, and sustainability-linked bonds demonstrate that risk can
be lowered and climate or development outcomes pursued at scale. But
many of these tools operate as bespoke transactions and overall volumes
remain modest relative to needs and highly concentrated in a few mid-

dle-income markets and sectors.

Public-private partnerships remain dominated by infrastructure mod-
els. MDB standards have strengthened risk allocation and contractual de-
sign for major transport and energy PPPs. But cross-sector partnerships
in social protection, health, adaptation, human rights, or humanitarian
action are less developed. Due-diligence practices vary significantly, ac-
countability mechanisms are inconsistent, and safeguards are often proj-
ect-based rather than institutionalized. The lack of early and continuous
private sector input into design phases undermines alignment and bank-

ability.

4 These supporting documents are available at ICC and IE websites.
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Global public-private coordination mechanisms are not institutional-
ized. Engagement with business at the multilateral level tends to occur
through summits or voluntary coalitions, with limited continuity, repre-
sentativeness, or decision-making influence. Only a handful of frameworks
(such as UNIDO's Program for Country Partnerships, or the proposed Se-
villa Commitment’s on country platforms) introduce elements of struc-

tured CO-governance.

Challenges in increasing private sector-multilateral cooperation.

Across frameworks, case studies, and interviews, three categories of bar-
riers explain why private sector engagement within multilateralism re-

mains below potential:

) Institutional barriers within muiltilateral organizations: slow and com-
plex procedures, fragmented instruments, limited co-creation, and dif-
ferent processes and standards that create transactional costs and limit
cooperation and mobilization at scale.

» Financial and risk-return constraints: insufficient standardization of
guarantees, lack of local currency solutions, limited exit pathways, and
investment horizons misaligned with private fiduciary duties.

» Constraints within the private sector: weak internal business cases for
development investment, limited capability to engage upstream, and
valuation models that underprice long-term impact and de-risking

benefits.

Opportunities.

However, none of these barriers reflect a lack of interest. There is indeed
a latent appetite for investment related to sustainable infrastructure, cli-
mate transition, and development-aligned sectors, as evidenced by the
rapid growth of energy-transition funds, rising demand for sustainable
infrastructure assets, and renewed investor interest in emerging-market

climate portfolios.
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With global assets under management exceeding US$140 trillion in 2024
according to leading estimates®, even a marginal reallocation would rep-
resent volumes of several orders of magnitude larger than what current
muiltilateral mechanisms are able to mobilize. In addition, companies
within the ICC network are increasingly prioritizing technologies and mar-
kets that combine sustainability, development impact, and commercial
returns®. The constraints revealed in this analysis point therefore to a struc-
tural misalignment of incentives, timing, governance, and risk frameworks

that prevents this potential from translating into real investment at scale.

Good practice moving forward.

The analysis conducted for the Report identifies a set of features com-
mon to successful public—private collaborations. While these elements are
present in the most effective frameworks and case studies analyzed, they
have yet to be mainstreamed into a new standard for private-multilateral

cooperation:

» Early engagement with businesses in policy formulation, investment
pipeline design, and sector transition plans.

» Shared governance through joint steering committees, country plat-
forms, or structured partnership vehicles.

» Standardized risk-sharing tools (guarantees, currency hedging, political
risk management) deployed at scale, rather than case by case.

» Domestic financial intermediation that anchors investment locally.

> Transparent monitoring frameworks linking financial flows to measur-
able development results.

» Inclusive participation brings SMEs and emerging markets firms into

procurement, financing, and co-design processes.

An agenda for a renewed multilateral-private cooperation framework.

Based on the evidence base, the Report proposes a reform agenda struc-

tured in three blocks: shifts in the underlying logic of cooperation, con-

5 https://www.mckinsey.com/industries/financial-services/our-insights/asset-management-2025-the-great-convergence

6 Thisreflects broader corporate sentiment trends: recent global surveys indicate that a large majority of firms view sustainability as a long-term value driver
and report maintaining or increasing sustainability-related investments over the past year, despite economic and geopolitical uncertainty.
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crete operational tools, and institution-specific reforms. These are further

developed in the body of the Report, but can be summarized as follows:

» Shift from consultation to co-ownership and shared accountability. Move
towards structured co-ownership with the private sector across the full
policy and project cycle. This requires embedding business participation
in upstream planning through co-design platforms, sector transition fo-
rums, and country-level investment platforms. Co-ownership in design
must be matched with co-responsibility in delivery, including through
joint monitoring panels, transparent impact dashboards, and grievance
mechanisms applicable to both public and private actors.

b Shift from fragmented, one-off transactions to scalable financial in-
frastructure and portfolio-based approaches. Replace bespoke, proj-
ect-by-project deals with integrated financial architecture capable of
mobilizing capital at scale. This includes interoperable guarantee fa-
cilities, pooled risk-sharing windows, and regional hedging platforms
that function as public—private “marketplaces” rather than isolated in-
struments. To reinforce this shift, move from individual transactions to
portfolio and pipeline approaches, using common standards for docu-
mentation and pre-qualification, and outcome-linked disbursement to
reduce transaction costs, enhance predictability, and create a scalable
route for private investment.

) Shift toward renewed capabilities and operating models on both sides.
Delivering co-creation at scale requires muiltilateral institutions to re-
think how they organize and operate. This means redesigning internal
processes so that private sector engagement is not an afterthought,
but a core function: creating dedicated co-creation teams with tech-
nical, financial, and partnership capabilities; streamlining approval and
safeguard procedures to align with private-sector timing; and embed-
ding collaboration incentives into staff mandates and performance sys-
tems. It also requires building platforms that help companies, especial-
ly SMEs and firms from Global South, understand standards, navigate
procurement and financing channels, and access investment pipelines.
On the private sector side, capabilities must evolve as well. Companies
need to institutionalize “corporate diplomacy” by engaging consistent-
ly through standing mechanisms at global, regional, and country levels,
ensuring broad representation across sizes, geographies, and sectors.
Only with renewed capabilities on both sides can investment logic be
aligned with development outcomes and co-creation can become sys-

tematic, transparent, and scalable.



Ie

UNIVERSITY

icc|(c

16

Conclusion.

The Report makes clear that the current model of multilateralismm must
evolve to deliver global public goods at the scale and speed required.
Trillion-dollar financing gaps cannot be closed, nor systemic transforma-
tion achieved, without the full and structured engagement of the private
sector as a co-leader, not merely a contributor. What is required is a de-
cisive shift towards a governance-based public—private model in which
public and private institutions jointly define priorities, share risk, and are
accountable for outcomes. The private sector brings capital, innovation,
operational capacity, and global reach that multilateral institutions alone

do not possess.

As the institutional representative of more than 45 million businesses in
over 170 countries and the only private-sector entity with Permanent Ob-
server status to the United Nations General Assembly, the International
Chamber of Commerce is unigquely positioned to help operationalize this
new multilateralissn—mobilizing business at scale, reducing fragmenta-
tion through globally recognized standards, and providing the convening

platforms necessary to move from dialogue to co-creation and delivery.

|[E University is unigquely positioned to work alongside International Cham-
ber of Commmerce to advance the role of the private sector in shaping a
new form of multilateralism that is more agile, innovation-driven, and
responsive to global challenges. By combining ICC's unparalleled global
business network with |E University's strengths in entrepreneurship, pub-
lic policy, technology, and international affairs, the partnership can help
bridge the gap between governments, business leaders, and civil society.
Together, they can convene cross-sector dialogue, develop research and
policy solutions, and educate the next generation of global leaders capa-
ble of navigating an increasingly interconnected world. In a time when
traditional multilateral institutions are under pressure, |IE University and
ICC can champion a collaborative model in which the private sector be-
comes not only an economic actor, but also a strategic partner in advanc-
ing sustainable development, digital transformation, and international
cooperation
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2. Context and Introduction

A complex moment, and opportunity for reform.

Multilateralism is experiencing a paradoxical moment. On the one hand, the
need for collective action has rarely been higher. Climate instability, increas-
ing inequalities, sovereign debt distress, humanitarian emergencies driven
by conflict and the need to accelerate the twin green and digital transitions
are all global challenges that defy unilateral solutions. None of these chal-
lenges can be managed by single states, however powerful. Instead, they

demand cross-border responses anchored in multilateral legitimacy.

Yet, the political and institutional capacity to provide such cooperation is
faltering. Geopolitical tensions have hardened, fiscal space has narrowed,

and public trust in governments shows a steady decline’.

In parallel, multilateralism is today strongly questioned for its effective-
ness and what is perceived as too wide a focus (particularly from key do-
nor countries) and poor representativeness (from countries in the Global
South). Concerns about “mandate inflation”, slow delivery, and adminis-
trative inefficiencies across parts of the UN system and other muiltilateral
organizations are increasingly expressed together with calls for enhanc-
ing budget efficiency. Meanwhile, countries in the Global South argue
that the system reflects outdated geopolitical realities, pointing to voting
structures, financing arrangements, and leadership patterns that do not
adequately reflect today's economic and demographic balance of power.
There is also increasing pressure for institutions to prioritize more sharply,
rationalize budgets and demonstrate tangible impact. This combination
of perceived underperformance and lack of legitimacy fuels skepticism
about whether multilateral institutions are fit to address twenty-first-cen-

tury challenges.

The result is an international system that is called upon to deliver more
but is trusted less, has less resources to do so and deals with legacy inef-
ficiency issues, leading to an increasing expectation that multilateralism

must reset itself to become more efficient and deliver results at scale.

7 Edelman Trust Barometer 2024.
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Several multilateral organizations have already begun this process of intro-
spection and reform, driven both by context awareness and by the reality
of budgetary constraints, including the United Nations®. As other multilat-
eral institutions embark in their own strategic planning discussions, a key
reflection point must be centered on the gap between need and capacity,
in a context where the traditional way of doing things is being questioned.
Efficiency gains alone will be insufficient: the systerm must also become
more representative, more inclusive of diverse actors (especially the pri-
vate sector and emerging economies), and more agile in responding to

fast-changing global risks.

The growing gap between ambition and delivery.

Recent UNCTAD SDG analysis estimates that accelerating progress across
six key transition pathways (energy, climate, food systems, social protec-
tion, education and digitalization) will require US$5.4-6.4 trillion in ad-
ditional spending every year from 2023 to 2030, equivalent to roughly

US$43-51 trillion in cumulative investment over the decade.

We are very far from that target. UNCTAD's World Investment Report 2024
and the UN Financing for Sustainable Development Report 2024 con-
verge on the conclusion that the annual SDG investment/financing gap in
developing countries has widened to around US$4 trillion per year, com-
pared to pre-pandemic estimates in the range of US$2.5-2.7 trillion when
the SDGs were adopted®.

Despite repeated political commitments, private finance mobilized
through official development finance remains modest. The latest OECD
figures show that total private finance mobilized by official development
finance interventions reached about US$70 billion in 2023, significant in

absolute terms, but negligible relative to a multi-trillion-dollar annual gap.

Looking specifically at blended finance, available data indicates that, after

a decade-low in 2022, global blended structures recovered somewhat but

8  Theinitiative “Building a Fit-for-Purpose System”launched by UN Secretary-General Antonio Guterres seeks to streamline mandates, improve coherence
across the UN development system, enhance transparency, and modernize operating models.

9 United Nations Conference on Trade and Development (UNCTAD). (2024). World Investment Report 2024: Investing in Sustainable Energy for All. Geneva:
United Nations.

10 OECD (2025), Tracking private finance mobilisation: Latest trends and ways forward, OECD Policy Briefs, No. 25, OECD Publishing, Paris.
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annual volumes remain stuck in the mid-teens of billions of dollars, about
US$15-20 billion per year, far below what would be needed to shift the
needle on development investment at scale. OECD mobilization studies
confirm that while some instruments (notably guarantees and syndicat-
ed loans) can crowd in several dollars of private capital per public dollar,
average mobilization ratios remain low and heavily concentrated in mid-
dle-income markets and a few sectors. In practice, the report shows, some
structures mobilize around seven dollars per public dollar, while many

others barely reach parity, especially in higher-risk environments.

The composition of flows is equally concerning. Global climate finance
has reached record levels (around US$1.9 trillion in 2023 according to the
latest Climate Policy Initiative estimates). While global mitigation finance
hit US$1.3 trillion in 2022, adaptation finance totalled just US$76 billion
— only 8% of which came from the private sector, compared to 54% for
mitigation (Climate Policy Initiative 2024) At the same time, the UNEP
Adaptation Gap Report 2025 finds that developing countries will require
US$ 310-365 billion per year in adaptation finance by 2035 (upgrading the
earlier 2030 estimate). These revised figures replace the earlier US$ 160-
340 billion 2030 needs and gap estimates, reflecting both increased cost
projections and recent stagnating finance flows. Investment continues
to gravitate toward mitigation-oriented projects in larger middle-income
economies, leaving the poorest and most climate-vulnerable countries

structurally under-served on both mitigation and adaptation fronts.

Financingto EMDEs s particularly critical to support achieving climate and
development objectives and avoiding the severe adverse consequences
of extreme weather events to financial stability, economic growth, and
livelihoods. According to the Independent High-Level Expert Group on
Climate Finance, achieving global climate goals will require an additional
$450-550 billion per year of cross-border financial flows to EMDEs (exclud-
ing China). At the same time, EMDEs, excluding China, represent 25% of
the global GDP but receive only 14% of climate finance, reflecting the fact
that barriers to lending and investment in EMDEs may be increasingly out
of line with economic realities in these markets.Global Foreign Direct In-
vestment (FDI), one of the primary channels for long-term private capital
into emerging and developing economies, reinforces this picture. After a
steep drop in 2020 and a strong rebound in 2021, global FDI declined by
12% in 2022 to US$1.3 trillion, driven by the conflict, high food and ener-
gy prices and mounting debt pressures. The decline was sharper in the
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poorest economies: FDI to the 46 least developed countries fell by 16% to
US$22 billion, less than 2% of global flows, with about 70% of that amount

concentrated in just five economies.

UNCTAD's World Investment Report 2024 shows that this weak pattern
persisted. Global FDI remained around US$1.3 trillion in 2023, with flows to
developing countries falling by a further 7% to US$867 billion. At the same
time, international project finance, which is critical for infrastructure and
development-relevant sectors, declined by around 26%, reflecting tighter
global financial conditions, higher interest rates and heightened geopo-

litical uncertainty.

UNCTAD's World Investment Report 2025 shows that reported global
FDI rose to US$1.51 trillion in 2024 (+4%). However, UNCTAD cautions that
the headline figure is inflated by volatile financial flows through conduit
economies, confirming the underlying weakness continued. FDI to LDCs
reached US$37 billion, still only about 2% of global FDI, with the marginal
increase concentrated in a few economies benefiting from large-scale en-

ergy, infrastructure or extractive projects'.

A parallel World Bank series focusing specifically on “productive FDI" (e.g.
greenfield and expansion investment, excluding mergers and acquisi-
tions and purely financial flows) paints an even more worrying picture:
productive FDI to developing economies fell to about US$435 billion in
2023, the lowest level since 2005. This divergence between total FDI and
productive FDI suggests that more speculative or financial components
of FDI have held up better than real-economy, job-creating investment,
which is precisely the type of capital most relevant for the meaningful im-

plementation of development objectives.

Taken together, these figures underscore the core contradiction of the
current system: needs and political commitments are formulated in
muilti-trillion-dollar terms, while the main instruments that should bridge
the gap (blended finance, private capital mobilization, climate adaptation
funding and FDI into development critical sectors and countries) are still
operating in the tens of billions and, in several cases, are moving back-

wards far below what would be needed at scale.

11 UNCTAD, World Investment Report 2025: International investment in the digital economy.
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This widening financing and institutional gap is unfolding against a de-
teriorating global social landscape. After two decades of steady decline,
recent World Bank assessments”? show that progress in reducing extreme
poverty has stalled (and in many low-income and fragile countries, re-
versed) while inequality is again rising. A recent Gates Foundation study

reveals that for the first time in decades, child mortality is expected to rise”.

Forced displacement has reached unprecedented levels: more than 120
million people are now forcibly displaced, and over 83 million are inter-
nally displaced by conflict, violence, or climate-related disasters'*. At the
same time, climate change is intensifying as a driver of human and eco-
nomic loss, with rising mortality, escalating disaster-related costs, and se-

vere impacts on livelihoods in vulnerable regions.

Together, these trends depict a world where overlapping crises (poverty
reversals, widening inequality, conflict, displacement, and accelerating cli-
mate shocks) are eroding resilience faster than current development and

climate finance can respond.

The result is a widening gap between need, global commitments and re-
al-world delivery, particularly against the urgency to mobilize and execute
trillions of dollars in investments to achieve global development objec-
tives and address the needs and opportunities of the green and digital

transitions.

Shifting trust: the rise of expectations on business.

A related profound shift relates to trust. Surveys such as the Edelman
Trust Barometer and Gallup's global polls reveal that business is now per-
ceived as more competent and more ethical than government and even
non-governmental organizations (NCOs). According to the Edelman Trust
Barometer 2025, business is now considered the most trusted institution

in 15 of 28 surveyed countries, surpassing government, media, and NGCOs

12 World Bank. (2024). Poverty, Prosperity, and Planet: Pathways Out of the Polycrisis. Washington, DC: World Bank. https://www.worldbank.org/en/publi-
cation/poverty-prosperity-and-planet.

13 Bill & Melinda Gates Foundation. (2024). 2024 Goalkeepers Report: A Race to Nourish a Warming World. Seattle: https://www.gatesfoundation.org/
qoalkeepers/report/2024-report

14 UNHCR (2024). Global Trends: Forced Displacement in 2023.
15 2025 Edelman Trust Barometer Global Report_01.23.25.pdf
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in perceived competence and ethical behavior®. Gallup World Poll data
show declining confidence in national governments globally, with trends
indicating that confidence in many countries has fallen sharply in recent
yvears, including in major advanced economies where national govern-
ment confidence fell from around 46% in 2020 to significantly lower levels
by 2023 (Gallup World Poll, 2023)".

Together, these barometers reveal not only falling trust in public institu-
tions but also rising expectations that businesses should contribute more
and better to concerns traditionally associated with the state. Surveys
consistently show that firms are increasingly expected to act, credibly and
transparently, on climate change, inequality, skills and digital rights, and
broader social issues. For instance, Edelman’s 2025 Trust Barometer finds
that publics experiencing higher “grievance” demand more action from
business, with majorities saying business is not going far enough on is-
sues including affordability, climate change, retraining/reskilling, misinfor-

mation, and discrimination.

PwC's 27" Annual Global CEO Survey (2024) highlights that technological
disruption, climate change and other accelerating megatrends are inten-
sifying the pressure on CEOs to reinvent business models. Edelman’s 2025
Trust Barometer places these expectations in a context of declining insti-
tutional confidence, showing that business remains the most trusted in-
stitution globally (62% trust) ahead of NGOs (58%), government (52%) and
media (52%). Ipsos’ Global Trends 2023 finds that in most markets, people
look to brands and businesses, which are more trusted than government,
to act on major challenges. Deloitte's Global Human Capital Trends shows
that employees increasingly expect their employers to take positions on
societal issues, pushing firms to demonstrate tangible progress on hu-

man sustainability goals.

Together, these surveys confirm a consistent global trend: as trust in gov-
ernments erodes, expectations that businesses act responsibly on climate,

inequality, technology and broader societal challenges continue to rise.

This shift offers both opportunity and risk. Businesses are being asked to

lead beyond their traditional remit, but doing so responsibly requires clear

16 Business outpaced government in trustworthiness by +53 points on competence, 430 points on ethics.

17 Gallup, Inc. (2023). Gallup World Poll. Gallup. Available at: https://www.gallup.com/topic/world-poll.aspx


https://www.gallup.com/topic/world-poll.aspx?utm_source=chatgpt.com

Ie

UNIVERSITY

icc|(c

24

governance, transparency standards, and institutional alignment, includ-
ing with multilateral organizations. At the same time, companies need
a compelling case and enabling environment to mobilize resources in a

credible, efficient, and sustainable way.

This shift matters further for multilateralism. Legitimacy is no longer de-
rived only from the authority of states and intergovernmental institutions.
It is also tied to the credibility of business as an actor capable of delivering
results. In fragile or resource-constrained contexts, where state capacity is

limited, expectations of corporate involvement are even higher.

As a result, there is clear insight to be considered: in the evolution of mul-
tilateralism, a key piece will be how muiltilateral organizations structure
and leverage business engagement and, likewise, how business actors
themselves engage and participate proactively in the context of multilat-
eral initiatives.

The role of the private sector in multilateralism.

Within this context, the potential of the private sector’s role in achieving
development objectives cannot be overstated. The scale of the private
sector's contribution is already undeniable. Businesses account for most
of the employment and investment in developing economies, generating
more than 90% of jobs in developing countries and account for over 80%
of capital flows into emerging markets. Businesses are also the driving
force behind advances in renewable energy, digital networks, financial in-

novation, and health technologies.

Beyond its fundamental role in the economy in general terms, the litera-
ture review (Supporting document 1), frameworks considered (Support-
ing document 2) and case studies analyzed (Supporting document 3)
suggest three main ways in which the private sector engages with multi-

lateralism and multilateral goals.

» First, direct engagement through procurement and finance. Compa-
nies participate in public—private partnerships, compete in muiltilateral
procurement, and work through the private sector arms of internation-
al financial institutions such as IFC, MICA, or BID Invest. Egypt's solar

expansion is a clear case: IFC committed US$200 million in senior loans,
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MICA added US$400 million in guarantees, and private solar develop-
ers invested and delivered new capacity.

b Second, indirect engagement through market-based mechanisms.
This includes climate-driven investment, sustainable bonds, carbon
markets, and political risk guarantees. ESG investing, which can at least
indirectly be aligned with multilateral goals (particularly climate relat-
ed goals), has surged in recent years, with sustainable funds reaching
more than US$3.2 trillion globally in 2024 ().'® Despite current geopoliti-
cal and economic challenges, there is continued appetite in the capital
markets to continue funding development-aligned projects, includ-
ing for instance the energy transition as well as decarbonization proj-
ects. CAF's Sustainable Finance Framework shows how sovereign and
corporate issuers can channel institutional investors through labeled
bonds with independent verification.

b Third, self-initiated standards and platforms. Firms and business associ-
ations have set multiple fora to agree on shared standards and shared
approaches to influence muiltilateral practice. Examples include ICC"s
Principles for Sustainable Trade and Trade Finance” and the SDG Part-
nership Guidebook, which also provide templates for structuring mul-
tilateral partnerships. Sweden's “Fossil Free” initiative shows how volun-
tary industry roadmaps, co-developed with the government, can align

competitiveness with climate neutrality.

While these mechanisms exist to structure private-multilateral collabo-
ration, the analysis conducted for this Report clearly concluded that this

engagement could and should be further leveraged.

Engaging the private sector in the new multilateralismm requires treat-
ing businesses not merely as stakeholders to be consulted, but as co-ar-
chitects of global solutions. Multilateral institutions can create structured
platforms where companies contribute capital, technology, and operation-
al expertise alongside governments and civil society, particularly in areas
such as climate transition, digital public infrastructure, and global health.
Clear rules on transparency, accountability, and conflict-of-interest man-
agement are essential to maintain public trust while enabling innovation.
Aligning private incentives with global public goods—through blended fi-

nance, outcome-based contracts, and shared standards—multilateralism

18 United Nations Conference on Trade and Development (2025) World Investment Report 2025: International investment in the digital economy, p.137

19 1CC(2025) Principles for Sustainable Trade and Trade Finance available. International Chamber of Commerce.
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can mobilize resources at a scale that public funding alone cannot achieve.
Engaging the private sector in the new multilateralism requires treating
businesses not merely as stakeholders to lbe consulted, but as co-architects
of global solutions. Multilateral institutions can create structured platforms
where companies contribute capital, technology, and operational expertise
alongside governments and civil society, particularly in areas such as cli-
mate transition, digital public infrastructure, and global health. Clear rules
on transparency, accountability, and conflict-of-interest management are

essential to maintain public trust while enabling innovation.

At the same time, the new multilateralism must broaden private sector
engagement beyond large multinational firms to include SMEs, startups,
and firms from the Global South. This can be achieved by simplifying par-
ticipation mechanisms, using regional hubs, and leveraging development
banks and industry associations as intermediaries. Multilateral frameworks
should also encourage responsible business conduct by embedding envi-
ronmental, social, and governance (ESG) principles into partnerships and
procurement. In doing so, private sector participation becomes not only
a source of efficiency and innovation, but also a means of democratizing
global governance and ensuring that economic activity contributes to in-

clusive and sustainable outcomes.

Some agendas are to be considered as well to reflect upon the gap and
room for collaboration between the Private Sector and Multilateral Insti-
tutions. One is the Sendai Framework for Disaster Risk Reduction (2015-
2030)?° that aims to substantially reduce disaster risk and losses in lives,
livelihoods, health, and economic, social, cultural, and environmental as-
sets. Having as a core objective to shift disaster management from reac-
tive response to proactive prevention by improving risk understanding,
strengthening governance, investing in resilience, and enhancing pre-
paredness while promoting the principle of “Build Back Better” in recov-
ery and reconstruction. The framework recognizes the private sector as a
key partner in disaster risk reduction, encouraging businesses to integrate
risk management into their strategies, investments, and supply chains. It
promotes public—private partnerships and resilient infrastructure devel-
opment while calling on companies to share data, invest responsibly, and

contribute to safer, more resilient communities.

20 https://www.undrr.org/implementing-sendai-framework/what-sendai-framework
https://www.undrr.org/media/16176/download?startDownload=20260210
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The other one is the Kunming-Montreal Global Biodiversity Framework?
that aims to halt and reverse biodiversity loss by 2030 and achieve a world
“living in harmony with nature” by 2050. It sets 23 global targets focused on
conserving ecosystems, restoring degraded land and seas, ensuring sustain-
able use of natural resources, fairly sharing benefits from genetic resources,
and mobilizing sufficient finance and governance to protect biodiversity. The
framework assigns a central role to the private sector, requiring companies
and financial institutions to assess, disclose, and reduce their impacts and
dependencies on nature across their operations and value chains. Business-
es are expected to integrate biodiversity into decision-making, align invest-
ments with nature-positive outcomes, reform harmful practices, and help

mobilize finance and innovation for conservation and ecosystem restoration.

Limits of current engagement.

While private finance mobilized through official development finance in-
terventions increased over 2012-2023, reaching a peak of US$70 billion in
2023, overall, it remains way below opportunities, expectations and needs,
while newer instruments (portfolio risk transfers, blended risk structures)
are still under-captured or under-deployed (OECD 2025%).

Mobilization is also skewed. First, many low- and middle-income countries
remain underserved, with less than 7% of finance mobilized for low-in-
come countries originating from private actors (OECD-UNDP, 2023).
Second, specific sectors such as banking and business services as well
as energy account for almost two-thirds (66%) of the total mobilization,
while only 6% of the total private finance mobilized targeted social sectors
(OECD 2025).

Available funds are not lacking, however. Total assets under management
amount globally to at least US$147 trillion globally. Looking at the data,
despite attempts and successes, existing muiltilateral mechanisms have

not been successful to fully tap into the potential.

One possible interpretation is that the private sector does not have the

appetite to mobilize more finance into development finance, but there

21 https://www.chd.int/doc/decisions/cop-15/cop-15-dec-04-en.pdf

22 https://www.oecd.org/en/publications/tracking-private-finance-mobilisation_8d414cdb-en.html
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is evidence to the contrary. Institutional investors are increasingly seek-
ing exposure to private markets, infrastructure, impact and credit-mar-
kets beyond public equities, which suggests a latent appetite for develop-

ment-oriented investment vehicles.

For example, EY's Global Institution Investors Survey? highlights that de-
spite political backlash, ESGC and sustainability are increasingly integrat-
ed into investment decision-making, as investors remain acutely aware
of performance, governance and short-term return trade-offs. In parallel,
financial markets are increasingly looking for compelling investment op-
portunities for developing countries’ sustainability and digital transitions.
In 20242025, record fund commitments were announced for sustain-
able infrastructure and energy transition. Global energy-transition funds
reached US$67 billion in 2024, up 25 % year-on-year, while private-mar-
ket climate-infrastructure assets under management surpassed US$230
billion, with the fastest growth in emerging-market renewable portfolios
(IEA2024) and Bloomberg-NEF estimates that global clean energy invest-
ment could surpass US$4.5 trillion by 2030.

These signals indicate that private actors want to participate in frame-
works that provide access to long-term, outcome-oriented investments,
but under conditions of clarity, alignment with their mandates and accept-
able risk/return profiles. However, despite this latent appetite, the actual
translation of private-sector capital into development-finance platforms
remains modest and uneven, concentrated in middle-income countries

and a narrow set of sectors.

What is holding this back? The analysis conducted for this Report reveals

at least three sets of reasons from the point of view of the private sector:

1. Processes that are long and complex. Procedures for accessing or par-
ticipating in multilateral initiatives often mirror public-sector logic: highly
procedural, sequential, and dependent on inter-governmental approval
cycles. The 2025 OECD Tracking Private Finance Mobilization brief notes*
that “emerging forms of mobilization such as portfolio risk transfers, bal-
ance-sheet operations, and catalytic interventions remain under-captured

or under-deployed,” reflecting an institutional inertia that slows deploy-

23 hitps://www.ey.com/en_gl/insights/climate-change-sustainability-services/institutional-investor-survey

24 https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/06/tracking-private-finance-mobilisation_96d38324/8d414cdb-en.pdf
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ment. Businesses report that project preparation and approval timelines
are often measured in years, not months, making them incompatible
with private capital's fiduciary and performance cycles. The IFC's own mo-
bilization data show that while deal pipelines exist, transaction execution
remains slower than comparable private-market operations because of

overlapping internal safeguards and co-lender requirements.

2. Governance structures that limit meaningful engagement. The
governance of multilateral programs rarely gives the private sector a
structured, decision-relevant voice. Most frameworks engage firms only
after strategies and allocations are determined. The UNIDO Program for
Country Partnerships and the Seville Commitment stand out as excep-
tions that embed co-creation and continuous feedback. But as the CGD
(2023) review concludes?®, “MDB governance remains primarily inter-gov-
ernmental, offering limited delegated authority to private partners.” This
late and transactional engagement diminishes alignment, prevents early

risk-sharing design, and weakens accountability for results.

3. Financial and risk-return constraints. From the investor perspective,
Multilateral projects still carry high perceived risk, uncertain exit options,
and limited liquidity. The World Bank (2024) working paper Mobilizing Pri-
vate Capital for the SDGs notes? that “private entities lack sufficient incen-
tive to participate in many MDB schemes due to the asymmetry between
their fiduciary requirements and the risk/return structure of the projects
offered.” Guarantees, local-currency instruments, and blended facilities
exist but remain fragmented and difficult to access. As a result, private
decision-makers often cannot fit multilateral projects into their internal
capital-allocation models or rating frameworks. The OECD (2025) Tracking
Private Finance Mobilization?” confirms that mobilized finance is concen-
trated in sectors with established credit histories (e.g. banking, energy, and

infrastructure) reflecting where risk and valuation are most transparent.

The case studies analyzed confirm these indications as we will describe
later. This suggests that private sector participation is not weak by na-
ture but rather limited by the structures multilateralism provides and the

structures that the private sector adopts to engage and adopt towards it.

25 Center for Global Development (2024) The MDB Ships Are Turning but Not Yet on Course: Results of (GD's Updated MDB Reform Tracker
26 https://openknowledge.worldbank.org/entities/publication/68cce8a0-ebf2-462-9397-198a580e459¢

27 htps://www.oecd.org/content/dam/oecd/en/publications/reports/2025/06/tracking-private-finance-mobilisation_96d38324/8d414cdb-en.pdf
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Indeed, success in aligning muiltilaterals and the private sector is not a

one-way street. The private sector can strengthen its own capacities and

engagement to better engage with muiltilaterals and contribute to build-

ing the next generation of multilateralism.

The analysis identifies several endogenous constraints that limit how ef-

fectively businesses and investors engage with multilateralism:

Weak internal “business case” for development participation. Many cor-
porations still treat development cooperation as a component of cor-
porate social responsibility rather than as a strategic investment. The
GISD Alliance (2021) stresses that “few institutional investors have man-
dates explicitly tied to development objectives; the lack of dedicated
sleeves within asset-allocation frameworks remains a major constraint”.
Without internal performance metrics linking development ocutcomes
to financial value, development investments remain marginal.
Absence of valuation and risk-pricing methodologies suited to blended
or impact instruments. Standard valuation models—focused on short-
term cash flow and risk-adjusted return—often fail to price in long-term
impact, de-risking layers, or concessional elements. The OECD DAC
(2025) working document on catalytic technical assistance highlights
this “measurement gap,” noting that technical assistance and catalytic
capital generate value not captured in traditional risk models. Investors
therefore struggle to quantify benefits, leading to under-allocation.
Limited proactive engagement and capability to co-design. As the IFC
(2025) and CGD (2023) analyses show, projects succeed when private
partners join upstream, during origination and structuring. Yet most
companies lack internal teams dedicated to policy engagement or
public-finance structuring. Without these capacities, opportunities to
influence design or shape risk-sharing terms are missed.

Short-term performance horizons. Surveys such as EY (2024) Global In-
stitutional Investors Survey EY?® show that 92 % of institutional investors
acknowledge that ESGC and impact initiatives can affect short-term per-
formance. This pressure leads to under-investment in long-gestation
infrastructure or social projects typical of multilateral portfolios. Extend-
ing fiduciary horizons through internal mandate reform or new fund

structures is therefore essential.

28 https://www.ey.com/en_gl/insights/climate-change-sustainability-services/institutional-investor-survey
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In sum, both sides face structural constraints: multilaterals offer complex,
government-centric processes unsuited to private-market timing and
governance, while the private sector lacks internal frameworks, valuation
tools, and institutional patience to operate in development contexts. The
result is coordination and possibly communication failure, not a lack of

interest.

How to move forward then? Overcoming these challenges requires re-
forms in both domains: streamlined multilateral procedures and co-cre-
ation mechanisms on one hand, and strengthened internal investment
logic, risk-pricing, and engagement capacity within the private sector on
the other.

Multilaterals can play a key role in breaking the status quo. As the OECD
(2025) Tracking Private Finance Mobilization?® states, multilateral organi-
zations represent 71% of total mobilized private finance on average over
2020-23%0. Thus, there is promise in seeing the existing debate over the
multilateralism of the future as an opportunity to decisively advance an
agenda that better integrates the private sector and can mobilize private

assets more and better.

GClobal development goals will not be met without the systematic engage-
ment of business. The question is not whether the private sector should
be involved, but how to design frameworks that make its engagement
effective, accountable, and aligned with public priorities. The insights pro-

vided in this Report will seek to address these issues.

Rising expectations: the role of business in multilateralism 2.0.

The next phase of multilateral reformm has a pressing need and oppor-
tunity to mobilize the private sector not only as a source of capital, but
as a partner in innovation, scaling and results-oriented finance. Several
shifts will be needed, including a move from consultation to co-creation
with businesses, scaling blended-finance guarantees, standardizing out-

come-based tools, and ensuring that structured public-private coordina-

29 https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/06/tracking-private-finance-mobilisation_96d38324/8d414cdb-en.pdf

30 The main provideris the International Financial Corporation (IFC, with US$16.6 billion), followed by EU institutions, MIGA, IDB Invest, African Development
Bank (AfDB) and the European Bank for Reconstruction and Development (EBRD). OECD 2025.
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tion mechanisms become common practice through frameworks and
standards that can be adopted in national and regional contexts for spe-
cific mandates and projects. Multilateralism’s capacity to deliver the de-
velopment objectives will increasingly depend on whether it can evolve
from a grant-based to a governance-based partnership model, where the

private sector is not just a financier but a co-architect of global solutions.

The next phase of multilateral reforrm must thus focus also on creating
the conditions and mechanisms to seize the opportunity: designing plat-
forms, rules, and incentives that make private capital a routine compo-

nent of global development finance.

A new public-private equilibrium.

If pursued coherently, these transformations would recast multilateralism
from a grant-based system into a governance-based partnership model,
where private capital isembedded in decision-making, risk is shared insti-
tutionally rather than bilaterally, and innovation flows through standard-
ized channels. Such an evolution would turn today's episodic engagement
into a systemic partnership, allowing the world's US$379 trillion in private
assets to be deployed where they can generate both profit and global
public value, and anchoring a new equilibrium between states, markets,

and citizens in the governance of sustainable development.

This vision is reflected in the Boston Consulting Group (2025) report “The
Future of International Cooperation in a Fragmented World", which ar-
gues that the era of centralized, state-driven multilateralism is giving way
to a networked order, “a world of distributed power and plural legitima-
cy,” where governments, corporations, investors, and civil-society actors

increasingly operate through mission-driven coalitions.

Four structural transformations can help shape this new phase.

1. From consultation to joint governance and accountability.

BCG (2025) emphasizes that global cooperation today “depends less on
formal agreements and more on the ability of diverse actors to build trust

and co-design solutions.” Yet private actors are still consulted late, after
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goals, sectors, and modalities have been fixed. As the OECD (2025) also
notes, predictable governance is essential for investor confidence: mobi-
lization rises where private partners have visibility into decision processes

and recourse on outcomes.

The future model must therefore institutionalize co-governance: em-
bedding corporate and performance metrics. This requires reciprocal ac-
countability, where businesses commit to transparency and impact met-

rics, and multilaterals commit to timeliness and responsiveness.

2. From fragmented tools to integrated risk-sharing and financial
infrastructure.

Both BCG (2025) and OECD (2025) stress that cooperation will increasingly
rely on platforms, understood as integrated systems that connect capital,
data, and policy instruments. Today, evidence shows that risk-sharing re-
mains fragmented across institutions. Guarantees, blended-finance facil-
ities, and political-risk instruments exist, but they operate under different
rules, timelines, and reporting requirements. For private investors, espe-
cially institutional ones, this lack of consistency increases uncertainty and

raises the cost of doing business with the multilateral system.

A next-generation approach must therefore move beyond isolated in-
struments and create a coherent risk-sharing architecture. This means
aligning guarantee frameworks across MDBs, pooling political-risk and
currency-hedging capacity, and agreeing on basic disclosure and pricing

standards.

Existing models already point the way. Models like the IFC MCPP ¥ Real
Sector or the IDB Invest B-Bond structure show how delegated risk-shar-
ing can crowd in long-term capital. Scaling these models into broader
platforms would turn private mobilization from a series of one-off transac-

tions into a more continuous, predictable market function.

3. From pilot innovation to scalable and standardized instruments.

31 Aportfolio-based co-lending platform where large institutional investors (pension funds, insurance companies, sovereign wealth funds) commit capital
that IFC then deploys in parallel with its own loans to emerging-market companies.
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Innovation is happening across the system (e.g. new blended-finance
structures, digital monitoring tools, sustainability-linked instruments) but
most of it stays on the pilot stage. BCG (2025) notes that innovation in
cooperation “is thriving but rarely scales, because no common protocols
exist to connect local experiments to global systems”. The OECD (2025)
similarly calls for improved comparability and recognition of emerging in-
struments (portfolio-risk transfers, catalytic technical assistance, sustain-
ability-linked loans).

To move from pilots to scale, multilateral institutions need to work to-
gether towards aligned protocols: shared taxonomies for green and so-
cial finance, model documentation for outcome-based instruments, and

open-data standards that allow results to be compared reliably.

4. From ad-hoc engagement to institutionalized corporate
diplomacy.

BCG (2025) highlights the decline of centralized multilateral authority and
the rise of “horizontal networks of cooperation.” Yet private-sector coordi-
nation across these networks remains episodic, often limited to G20/B20
meetings, COP, or investment forums. Without continuity, engagement

produces visibility but little influence.

The next phase should embed structured business diplomacy within the
multilateral architecture by creating capacities and mechanisms that al-
low us to harmonize standards, align pipelines, and monitor delivery. This
must be done while preserving conflict of interest regulations and with-

out creating complementary, not parallel, tracks.

Recent signals at the multilateral level.

Are these transformations politically and institutionally within reach?
While they certainly imply an important departure from the traditional
way of doing things, recent events demonstrate that opening new ave-
nues for private public collaboration is possible as multilateralism enters
a new phase.

The adoption of the Sevilla Commitment at the Fourth International Con-
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ference on Financing for Development in July 2025 provides important
political context as it explicitly highlights the need to mobilize private in-
vestment for sustainable development while calling for the expanded use
of blended-finance and risk-sharing instruments. It also establishes the
Sevilla Platform for Action as a mechanism through which governments,
multilateral institutions and private actors may collectively propose and
advance investment initiatives from the earliest stages of strategy, policy

and pipeline design.

At New York Climate Week 2025, the tone shifted significantly to an ur-
gent focus on execution and scaling of climate finance. Participants repre-
senting multiple stakeholders made clear that private-public mobilization
must accelerate drastically, stressing that traditional funding channels are
insufficient and fragmented. The focus was on how blended finance, in-
novative public—private partnerships, and institutional coordination can
begin to channel capital at the necessary scale. As an example, a push for
Vertical Climate & Environmental Funds (VCEFs) was made, a tool that
would pool public concessional finance with private capital, co-financ-
ing climate investments especially in emerging markets and developing

economies.

Finally, at the recently concluded COP30 in Beléem, Brazil advanced a pro-
posal for a global forest finance mechanism designed to reward coun-
tries for conserving forests, develop sustainable forest-based economies,
and mobilize private capital for restoration and bioeconomy activities. The
proposal centers on a hybrid, country-led financing architecture com-
bining public finance, blended instruments, and private investment. A
blended-finance window would provide guarantees, first-loss tranches,
concessional capital, and risk-sharing facilities to attract institutional in-
vestors and companies. Private actors would engage through the pur-
chase of high-integrity jurisdictional forest credits or direct investment in
bioeconomy sectors such as agroforestry, sustainable supply chains, and
restoration businesses. The overall design aims to shift incentives toward
predictable, multi-year finance linked to territorial outcomes and verified
conservation metrics.
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ICC’s vantage point.

The points made above point to a key aspirational horizon: a gover-
nance-based partnership model in which public and private institutions
share responsibility for co-creation, risk-management, and results. As BCG
(2025) concludes®, “future-ready cooperation will be mission-oriented, in-
clusive of business and civil society, and built around flexible platforms
that connect global and local actors”. If these principles are embedded
into the reform of multilateral institutions, today’'s fragmented engage-
ment can evolve into a systemic partnership, one capable of channeling
private capital and innovation toward global public value at unprecedent-

ed scale.

The International Chamber of Commerce (ICC) is aware of this gap and
ready to build on the opportunities ahead. A long-standing muiltilateral
partner, ICC is the institutional representative of 45 million businesses in
over 170 countries and the only private sector organization that is an of-
ficial Permanent Observer to the United Nations General Assembly and
serves as the focal point for Business and Industry (BINGO) engagement
in UN Framework Convention on Climate Change processes. In practice
today ICC:

b Represents business in UN processes, including Financing for Develop-
ment, climate negotiations, and trade forums.

» Convenes global business coalitions around issues such as sustainable
investment, digital trade, and responsible business conduct.

» Develops principles and guidelines that shape international practice,
such as the ICC Principles for Sustainable Trade and Trade Finance and
the SDG Partnership Guidebook (developed with the UN).

Based on this experience and track record, ICC is well placed to help close
the gaps identified in this Report, as it helps convene inclusive private
sector delegations, develop practical standards, and anchor business par-
ticipation in legitimate processes. Crucially, ICC's chamber network can
elevate the voices of small and medium enterprises and firms from the
GClobal South, whose perspectives are often missing in global consulta-

tions.

32 www.bcg.com: Ten Forces reshaping global business, 28/05/2025
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ICC is also a key partner in the discussions shaping the UN Reform men-
tioned earlier. ICC has been vocal that the UN Reform should not weaken
the UN but help it work better, by sharpening priorities, avoiding duplica-
tion and ensuring that finite resources deliver measurable results. A UN
that operates within clear mandates and partners effectively with busi-
ness will be better placed to advance peace, prosperity and economic de-

velopment.

Overall, the reform opens an opportunity to include formal mechanisms
for business input at the policy, programmatic and country levels, through
structured consultation platforms, joint design and delivery models and
development coordination frameworks to help align efforts with local en-

terprise and investment priorities.

Across these opportunities, ICC, with its long-standing commitment and
its global capillarity, can be an indispensable partner to support a more

structured pattern of private sector engagement within multilateralism.

Effectively performing this role requires true partnership both from mul-
tilateral institutions, through genuine openness to new ways of private
sector engagement as well as business themselves, through sustained
commitment to engagement and delivery in the context of multilateral
initiatives. Whether this is happening today, and how it could be main-

streamed is the end focus of this report.

Structure of the report.

The Report proceeds in seven sections. Following this introduction, Sec-
tion 2 describes the methodological approach followed to build this Re-
port. Section 3 synthesizes the findings of the literature review, as well as
institutional frameworks and case studies selected for analysis. Section 4
integrates these insights into key findings and insights while Section 5
sets out targeted recommendations, followed by a proposal of institution-
al reforms needed to facilitate the required changes in Section 6. Section
7 concludes. The report is complemented by a set of three supporting
documents where the research findings are presented in more detail*.

33 These supporting documents (Literature review, Case studies and Framework analysis) are available at ICC and IE University websites.
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3. Conceptual work and methodology

Public-private cooperation: from participation to partnerships.

The concept of public—private cooperation covers a wide spectrum of
collaboration mechanisms. At one end lies participation, where firms are
consulted through forums, surveys, or working groups with no binding
consequences. In the middle lies collaboration, where companies co-im-
plement programs and may share risks and data, but do not share gov-
ernance mechanisms that lead to co-design. At the most advanced end
lies full partnership, where there are clear and shared governance roles;

strategies are co-designed and there is shared accountability for results.

In this report, a public—private cooperation framework is understood as a
structured system of principles, tools, and mechanisms designed to fa-
cilitate collaboration between the private sector and multilateral institu-
tions. The objective is to ensure that private sector strategies and public
mandates align to produce shared value for sustainable development and
effective responses to international challenges through positive impact

actions/activities.

Traditionally, such frameworks are understood as mechanisms to guide
financing arrangements. However, following the purpose of this Report,
it is important to also consider the governance protocols, engagement
mechanisms, collaboration instruments, and accountability measures
that determine how businesses and international organizations interact.
The presence of these dimensions within each framework does shape
whether business is seen as a peripheral implementer, a normative actor,

or a genuine partner in policy and governance.

A functional public-private cooperation framework typically includes at

least four elements:

» Due Diligence process determines if the Private Sector actor is suitable
to partner with according to the theme and the Mis.

D) Structured engagement protocols that define roles, responsibilities,
and channels of communication.

b Incentive alignment mechanisms, such as blended finance models,
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risk-sharing tools, or regulatory incentives.
» Bridging instruments that connect business objectives with broader
development priorities, for example through impact standards, open

data platforms, or joint financing structures.

Our starting assumption is that the collaboration between the public and
private sectors in what concerns development cooperation, peace and se-
curity, humanitarian action and business and human rights has plateaued
in the middle of this spectrum. To unlock scale, the system must evolve to-
wards a strengthened form of partnerships supported by enabling frame-

WOrks*,

To test this assumption and gather evidence on how to then design such
frameworks, we have opted for a qualitative, evidence-driven approach
that combines several building blocks, guided by a set of four initial policy

guestions.

Guiding policy questions.

The analysis in this Report follows the research questions originally de-

fined by ICC grouped into four thematic clusters:

A. Policy and governance

» What policy frameworks can muiltilateral institutions develop to better
align private sector investments with development objectives?
» How can regulatory reforms facilitate stronger collaboration between

the private sector and multilateral organizations?

B. Investment and finance

» What role does blended finance play in mobilizing private sector invest-
ment for sustainable development, and how can it be enhanced?

» How can risk-sharing mechanisms and financial incentives be struc-
tured to encourage private capital flows into high-impact sectors?

» How can domestic enabling environments (prudential rules, dispute

34 1(Chas long recognized the need for such frameworks. Its initiatives, including the SDG Partnership Guidebook and ICC Principles for Sustainable Trade,
seek to provide practical guidance to multilateral institutions and governments on how to engage business as a development partner.
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resolution systems) be improved to attract investors?

C. Public—private partnerships (PPPs)

» What are the best practices for structuring PPPs to maximize sustain-
able development impact while reducing corruption?

» How do corporate due diligence policies compare to those of multilat-
eral institutions? What is the impact of different levels of rigor?

» How can business experience help multilateral organizations design

PPPs that are inclusive and responsive to vulnerable populations?

D. Global coordination and diplomacy

» How can multilateral organizations enhance cooperation between
business and governments to accelerate development progress?

» What lessons can be learned from successful partnerships in different
regions and industries?

) These gquestions have consistently guided our analysis and have served

as a benchmark for evaluating institutional frameworks and practices.

Methodological approach.

To begin to address these questions, we undertook the analysis of three
complementary sources of information and evidence: 1) an extensive lit-
erature review, 2) a comparative analysis of institutional frameworks, a
portfolio of case studies, and 3) a series of targeted stakeholder interviews.
Taken together, we have aimed to provide both academic rigor and prac-
tical insight into how the private sector currently engages in multilateral

cooperation and where reforms are most needed.

When possible, especially when analyzing partnership frameworks and
case studies, a double approach was included: first, a granular analysis
based from the point of view of certain categories of stakeholders or ac-
tors (Multilateral Development Banks (MDBs) & Regional Banks, United
Nations System & UN Agencies, OECD & Standard Setters and Private-Sec-
tor-Led & Third-Sector-Led Initiatives). Second, an analysis was also con-
ducted based on which type of mandate the partnership was directed
to, whether Development Cooperation, Humanitarian Action, Peace and

Security or Human Rights.
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Despite our best methodological efforts, it is worth noting that this Re-
port is designed as a policy and institutional analysis of how private sector
engagement can be strengthened within a changing multilateral land-
scape. It does not aim to provide a comprehensive mapping of all multi-
lateral initiatives, nor a full evaluation of project level effectiveness across
sectors and geographies. Findings should be interpreted as indicative of
recurring institutional patterns and design choices, rather than as statisti-

cally representative results.

A. Literature review.

The literature review (Supporting document 1) encompassed more than
fifty reports and policy documents produced by multilateral institutions,
development banks, business coalitions, and leading think tanks. From
this initial set of resources, a short list of 19 was created using three guided

criteria:

> Relevance to the Report’'s guiding policy questions (policy and gover-
nance, investment and finance, public-private partnerships, and global
coordination)

» Balance of perspectives, ensuring representation from diverse stake-
holder types (private sector, multilaterals, academia, and civil society)

» Overall significance to the study’s analytical and strategic objectives.

As a result, nineteen sources were analyzed in depth. The objective was
to identify where evidence converges, where it diverges, and what re-
mains unaddressed in relation to policy and governance, investment and
finance, public-private partnerships (PPPs), and global coordination and

diplomacy.

The analysis of the literature also followed a standardized analytical frame-
work developed specifically for this Report, to ensure consistency and

comparability:
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b Scope and methodology, summarizing the document's purpose and
research approach.

» Key findings, identifying insights of direct relevance to the Report's ob-
jectives.

» Insights on key policy questions, structured around the four guiding
policy questions: Policy and governance, Investment and Finance,
PPPs, and Global coordination.

» Conclusions and recommendations, capturing actionable takeaways.

b Specific insights on private sector participation in development finance
and multilateral institutions, documenting mechanisms and levels of
engagement.

D Special focus on private sector roles in relation to four mandates of mul-
tilateral institutions: Peace and Security, Development Cooperation,

Human Rights, and Humanitarian Action.

The analysis showed a broad consensus that private sector participation
must be secured earlier in the policy process and in more structured ways.
It also highlighted persistent fragmentation: engagement is often ad hoc,
governance frameworks are not fully developed, and institutional mech-
anisms and instruments do not facilitate scaling up. Moreover, it showed
that Private Sector and Humanitarian Action and Peace and Security are
broadly less represented in the analysis, showing lots of room and space
for development. Private Sector and Development Cooperation is the
most frequent partnership. An in-depth discussion will follow in the next
section of the Report, and the full analysis is presented in Annex | of this

Report.

B. Frameworks.

Theframeworksanalyzed (Supporting document 2) were selected through
a structured filtering process informed by the Terms of Reference, the
literature review, and the objective of capturing different ways in which
public—private collaboration models are currently deployed in muiltilateral
settings. The longlist initially included more than forty frameworks out of
which nineteen were shortlisted based on their relevance to the four guid-
ing policy questions of the Report. The goal was to illustrate diverse insti-
tutional roles, instruments and levels of private-sector integration, ranging

from universal and UN based initiatives to regional development banks.
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Each of these 19 frameworks was then assessed against five analytical di-

mensions designed specifically for the purposes of this Report:

» Strategic purpose to assess whether the framework includes clarity of
goals, incentive alignment, and whether the framework links business
action to development or climate outcomes

» Institutional roles & partnership architecture examine how the
framework distributes responsibilities among public institutions, pri-
vate actors and other stakeholders.

» Financing & Engagement Instruments to analyze the tools provid-
ed to enable collaboration and investment, including blended finance
structures, guarantees, risk-sharing facilities, technical assistance, or
market mechanismes.

» Operational safeguards to assess the extent to which the framework
embeds due diligence, ESGC standards, risk mitigation measures, and
mechanisms to manage conflicts of interest or protect vulnerable pop-
ulations.

» Accountability & results framework to assess whether the framework
provides monitoring, reporting, evaluation or impact-tracking systems

that allow both public and private actors to be held accountable.

The comparative assessment yielded three core insights.

First, private-sector engagement remains largely shallow and operational,
focused on implementation or financing rather than genuine co-design
or shared governance. Second, institutionalization is uneven: a few frame-
works offer structured partnership architectures and blended-finance
tools, but many rely on ad hoc participation and fragmented project-lev-
el cooperation. Third, the landscape shows systemic gaps, from limited
risk-sharing instruments to weak accountability mechanisms and insuffi-
cient alignment of private-sector incentives with public mandates. These
findings underscore the need for more coherent, scalable, and institution-
alized approaches to public—private collaboration within the multilateral

system. Full analysis can be seen in Supporting document 2.
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C. Case studies.

The case study analysis (Supporting document 3) followed a structured
process designed to capture how public—private collaboration works in
practice across different institutional contexts. From an initial longlist of
more than thirty examples identified through the literature review and
institutional mapping, nineteen cases were selected based on their rele-
vance to the Report's four guiding policy clusters and their ability to illus-

trate diverse models of engagement, financing, and delivery.

Each case was assessed using a common analytical template to facilitate
comparability across highly heterogeneous examples, from large blend-
ed-finance programs to jurisdictional initiatives, corporate partnerships,

and MDB-supported infrastructure pipelines.

» Context and institutional setting identified the mandate, actors, and
policy environment shaping each initiative, including the role of multi-
lateral institutions, governments, and private entities.

» Design and partnership structure examined how public and private
actors collaborated, whether through formal PPPs, blended-finance
vehicles, advisory platforms, or market-based mechanisms.

» Financing and risk-sharing model assessed the instruments used to
mobilize capital (grants, guarantees, concessional loans, corporate in-
vestment) and the distribution of risks across partners.

» Operational safeguards and governance reviewed due-diligence pro-
cesses, ESG safeguards, dispute-resolution arrangements, and mech-
anisms for stakeholder participation, especially for local or vulnerable
groups.

» Results, impact, and replicability evaluated what the initiative
achieved, how results were monitored, and whether the model offered

lessons or pathways that could be scaled or adapted across contexts.

Insights show that early private-sector involvement is rare, risk-sharing
remains limited, and many partnerships rely on narrow project-level ar-
rangements rather than system-wide mechanisms. Blended finance and
guarantees proved the most reliable tools for mobilizing capital, though
their use remains constrained by complexity and limited standardization.
Overall, the cases show that effective models exist but are not yet system-
atically embedded, highlighting the need for more coherent and scalable

collaboration.
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D. Stakeholder interviews.

Finally, semi-structured stakeholder interviews with representatives of
multilateral organizations, private-sector leaders and policymakers were
used to test and refine the findings. More specifically, interviews were con-
ducted with senior practitioners spanning (i) multilateral development
finance (private-sector investment and mobilization), (ii) global business
representation in multilateral and UN processes, (iii) corporate sustainabil-
ity strategy within multinational companies, (iv) global sustainability advi-

sory and (v) circular-economy operations.

These conversations broadly validated the challenges identified in the liter-
ature review, framework assessment and case studies, while adding prac-
tical insights on political feasibility and institutional incentives. Businesses
consistently reported frustration at being engaged too late in policy cycles
and stressed that predictable, well-structured risk-sharing mechanisms

are essential for meaningful participation.

Many of the Private Sector led interviews show that there is still an im-
portant lack of understanding from the Private Sector regarding the roles,
mandates, and opportunities of partnering with Multilateral Institutions.
They reveal the complexity of different due diligence and eligibility pro-
cesses depending upon the organization, an element that hinders the
partnering potential due to the inefficient allocation of resources required

to conduct those potential partnerships.

Multilateral officials acknowledged the need for deeper private-sector in-
tegration but highlighted concerns around conflicts of interest, safeguard
compliance, and the preservation of institutional mandates. Policymak-
ers emphasized the importance of mechanisms that reduce transaction
costs, build local capacity, and expand opportunities for SMEs and firms
from the Global South.

Together, the interviews reinforced the view that more systematic, trans-
parent and upstream engagement with the private sector is necessary to
achieve scale and credibility. A methodological note: interviews provide
expert and practitioner perspectives, but they are subject to selection
bias and confidentiality constraints. The Report therefore triangulates in-
terview insights with published sources wherever possible and does not
present interview inputs as definitive proof of system wide trends.
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4. The state of multilateral-private
cooperation

Literature review.

The literature reviewed confirms a broad and growing consensus that
there is still plenty of room to incorporate the private sector as an active
partner in sustainable development strategies. Business engagement in
multilateral processes remains largely consultative, typically through fo-
rums, summits, or voluntary coalitions with limited continuity or account-
ability. Even where examples of shared governance exist, such as ICC's role
as Permanent Observer to the United Nations General Assembly or the
Global Compact's CFO Coalition, they remain exceptions that rely heavily
on the voluntary participation of large multinational corporations. Small
and medium-sized enterprises and firms from the Global South are often

underrepresented.

Yet despite this recognition, evidence of how such engagement is or
should be structured in practice remains limited. Most sources focus on
principles and aspirations rather than on institutional mechanisms or test-
ed models. Where examples do exist, they tend to be localized and proj-

ect-specific, not embedded in broader governance or financing systemes.

However, the literature review shows several clear and common assertions

that can shed some light on future designs:

Early engagement of business in public planning processes is essential.

Engagement currently remains largely ad hoc and consultative. Few
frameworks institutionalize private sector participation. Most rely on infor-
mal dialogue or project-level partnerships rather than defined mandates,
decision-making rights, or accountability structures within multilateral or

national planning systems.

However, the literature consistently finds that collaboration is most effec-
tive when the private sector participates from the outset in the formulation

of national development strategies, climate transition plans, or Integrated
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National Financing Frameworks (INFFs). However, very few muiltilateral or
national frameworks have yet formalized this kind of co-design. The in-
terface between the private sector and policy institutions remains largely
consultative and ad hoc, dependent on personal networks rather than in-

stitutionalized rules or mandates.

Regulatory predictability and policy coherence are key for
mobilizing private capital.

Transparent procurement, stable PPP and investment laws, and clear
long-term price signals (especially in carbon or energy markets) are re-
peatedly cited as essential for investor confidence. Reports from the OECD,
the World Bank, and UNDP call for reforms that create credible, long-term

incentives for development-aligned investment.

Yet the reports acknowledge that many countries still lack integrated frame-

works that connect investment incentives with sustainability outcomes.

Blended finance dominates the discussion on how to align public
and private resources, but it is not yet fully leveraged.

Blended finance has grown, but it is still deployed mostly through be-
spoke transactions, which are found to have high transaction costs and
limited replicability. Overall, the literature finds that the system lacks scal-
able, pooled risk-sharing mechanisms. Only a few initiatives, such as the
World Bank's Guarantee Marketplace attempt to consolidate guarantees

and co-investment platforms across institutions.

This fragmentation is not merely technical: it reflects the absence of shared
governance architecture capable of aligning muiltiple financial actors

around common standards, disclosure norms, and performance metrics.

As a result, success is often measured by leverage ratios (how much pri-
vate money is mobilized) rather than by demonstrable development im-
pact. A growing number of reports, including from the OECD and UNDP,
call for a shift toward standardized, outcome-based structures that link
guarantees, subsidies, or concessional tranches to verified social or envi-

ronmental results.
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In short, blended finance shows tremendous potential, but will likely re-
guire new instruments, a focus on impact and agreement on shared gov-

ernance mechanisms to avoid excessive fragmentation.

The evolution of public-private partnerships (PPPs) illustrates both
progress and persistent gaps.

Recent frameworks mark a clear conceptual shift from infrastructure de-
livery toward public value creation—integrating sustainability, inclusion,
and service quality into contract design. The literature review identifies
strong consensus on the need for clear performance indicators, transpar-

ent risk allocation, and explicit equity and affordability clauses.

Yet implementation remains uneven. In most cases, PPPs still lack en-
forceable safeguards to manage conflicts of interest when private actors
are both partners and beneficiaries. Due diligence and ESG standards
also vary widely: multilateral development banks apply formal environ-
mental and social safeguards, while private actors rely largely on voluntary
frameworks such as SASB or IRIS+. This heterogeneity increases compili-
ance costs and erodes comparability, particularly for smaller firms. The call
for harmonized audit-ready due diligence standards that can be applied
across institutions is therefore one of the strongest and most recurrent

messages in literature.

Overall, the main conflict in designing mechanisms for the future of mul-
tilateralism lies between institutionalization and flexibility. Multilateral and
regional banks tend to emphasize formal governance, standardized in-
struments, and policy coherence as the basis for legitimacy and account-
ability. In contrast, private-sector and business alliances prioritize speed,
innovation, impact, measurable targets and adaptive mechanisms that

minimize procedural burdens and enable faster delivery.

These competing logics (governance legitimacy versus operational agility)
explain why, despite strong consensus on the need to engage business
more systematically, practical models remain fragmented, experimental,
and often confined to pilot initiatives.
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Insights by type of institution.

Multilateral development banks (MDBs) and regional banks.

According to the literature review, MDBs and regional development banks
show the most advanced operational integration with the private sector.
Their comparative advantage lies in financing instruments (blended fi-
nance, guarantees, co-investment facilities) and in the application of for-

mal safeguards.

Tools such as the IFC-MIGA Private Sector Window, IDB’s PPP financing
frameworks, and CAF's Sustainable Finance Framework demonstrate that
MDBs can crowd in private capital when risk-sharing structures are clear

and incentives are aligned.

Yet, despite their technical sophistication, MDB frameworks still tend to
position the private sector as a financier or implementer, not a co-design-
er of strategies or governance structures. Engagement is often limited to
project pipelines rather than system-wide co-decision processes. MDBs
also struggle with slow procedures, inconsistent mandates across institu-
tions, and limited standardization, which undermines scalability. The lit-
erature concludes that MDBs have the tools, but not yet the institutional
architecture, to systematically embed upstream private-sector participa-

tion.

United Nations system and UN agencies and programs.

UN entities excel in norm-setting, agenda-building, and convening pow-
er, but their engagement with business remains largely voluntary and
consultative. Initiatives such as the UN Global Compact, the CFO Coali-
tion, UNIDO's PCPs, and the Financing for Development process articu-
late strong principles for private-sector inclusion. They help anchor busi-
ness engagement in shared values, development alignment and global

legitimacy.

However, the literature review consistently notes that UN frameworks lack
operational mechanisms to convert these principles into mandated, pre-

dictable or measurable forms of collaboration. Participation tends to be
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dominated by large multinationals, with SMEs and Global South firms
underrepresented. Moreover, UN processes rarely offer risk-sharing in-
struments or financing structures, limiting their ability to mobilize private
capital at scale. In essence, the UN provides the “why" of private-sector

engagement, but only partial guidance on the “how."

OECD and standard setters.

The OECD, UNCDF, and similar standard-setting bodies contribute most
directly to principles and guidance: policy coherence, blended finance
standards, ESG reporting norms, responsible business conduct guide-
lines, and results-based frameworks. These institutions shape the global
regulatory environment and provide shared definitions that are critical for

aligning public and private actors.

However, these frameworks are non-binding and rely entirely on voluntary
uptake by countries, MDBs, and firms. They offer clarity but not enforce-
ment, structure but not implementation capacity. The literature high-
lights their value in promoting transparency, additionality, and impact
discipling, but also notes that standard setters cannot, on their own, cre-
ate the financial or institutional incentives required to shift markets. Their

strength is conceptual coherence—not operational delivery.

Private sector-led and third sector-led initiatives.

Business alliances and NGO-led platforms (such as WBCSD's Vision 2050
or the Global Alliance for Trade Facilitation) can be sources of innovation
and operational agility. For example, by designing public—private coali-
tions quickly, and pioneering approaches that later become mainstream
(e.g., voluntary carbon markets, supply-chain partnerships, digitalization

of customs processes).

Yet these initiatives can in practice face two critical limitations: legitima-
cy and scale. Because participation is voluntary and often dominated by
large corporations, they may lack broad representativeness, particularly
frormn SMEs and the Global South*. scale. And without public mandates

35 Anexception is the ICC, which through its national committees and global policy commissions, has large participation by SMEs and Global South actors.



Ie

UNIVERSITY

icc|(c

53

or risk-sharing instruments, they cannot mobilize capital or institutional
change at systemic levels. To achieve sustainability, impact and scale it is

often needed to include muiltilateral or public institutions

Cross-cutting insight.

Across all four types of institutions, the core finding is the same: no sin-
gle model provides a complete architecture for structured, scalable pub-
lic—private collaboration. MDBs bring instruments but not inclusive gov-
ernance; the UN brings legitimacy but not operational machinery; the
OECD brings standards but not incentives; and private-led initiatives bring
innovation but not system-wide reach. The next generation of multilater-
alism will require integrating these complementary strengths into coher-
ent, predictable, accountable mechanisms, capable of engaging diverse

firms—across regions and sizes—on equal footing.

Institutional framework analysis.

The 19 institutional frameworks reviewed present a complementary pic-
ture from the literature review: while the literature emphasizes gaps in
principles, policy coherence, and early engagement, the frameworks re-
veal how these gaps materialize in practice. The analysis of frameworks
across MDBs, UN agencies, OECD standard setters, and private-sector
or third-sector initiatives shows a system that is active but fragmented.
Frameworks tend to perform well on financial architecture, risk mitigation,
and standard setting, but fall short on structured governance, institution-
al roles, and accountability mechanisms that would enable predictable
public—private collaboration. Across the frameworks, three overarching

findings emerge.

» Engagement remains largely transactional and project driven. Most
frameworks define how the private sector participates in financing, im-
plementation, or compliance processes, but very few embed the private
sector into upstream policy formulation, priority-setting, or long-term
governance. Structured mandates for joint decision-making, long-
term advisory roles, or shared governance bodies are rare and generally
confined to specific country-level initiatives

» Financial and risk-sharing tools are significantly more developed than
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governance and accountability arrangements. Mechanisms for mon-
itoring, dispute resolution, integrity management, or safeguarding
against conflict of interest remain sparse and only a minority of frame-
works describe institutionalized monitoring arrangements or shared
metrics for performance.

b The system lacks harmonized standards and interoperable mecha-
nisms across institutions, including common and homogeneous due
diligence processes. There are strong divergences in due diligence, ESG
screening, stakeholder accountability, and reporting requirements.
MDBs apply robust but institution-specific safeguards; OECD provides
widely recognized principles (DAC Blended Finance, Results Frame-
works) but cannot mandate adoption; private-sector frameworks (ICC
Principles, Equator Principles, WBCSD Vision 2050) rely on voluntary
adherence; and UN frameworks prioritize normative commitments but

offer limited operational guidance.

The result is high transaction costs, limited replicability, and inconsistent
expectations for businesses, particularly SMEs and firms from the Global
South, which face disproportionate compliance burdens. Several frame-
works aim to address this (e.g. CAF's second-party verification require-

ments).

Insights by type of institution.

Multilateral development banks (MDBs) and regional banks.

MDBs remain the most technically mature actors in operationalizing pri-
vate-sector engagement. Their comparative advantage lies in financial
architecture, risk mitigation, and project preparation. Frameworks such
as the IFC-MIGA Private Sector Window, IDB's PPP financing framework,
and CAF's Sustainable Finance Framework demonstrate consistent ca-
pacity to mobilize private investment through blended finance, guaran-

tees, local-currency solutions, and standardized procurement practices.

However, MDBs rarely embed the private sector in upstream planning,
policy prioritization, co-decision-making and their attention remains con-
centrated in infrastructure and climate-related sectors, with more limited

application to social sectors, inclusion, or adaptation.
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United Nations system and UN agencies / programs.

The UN’s comparative advantage lies in its convening power and norma-
tive authority. Frameworks such as the Addis Ababa Action Agenda and
Sevilla Commitment establish clear multi-stakeholder alignment for sus-
tainable development financing. Instruments like UNIDO's Program for
Country Partnerships (PCPs) and UNDP'’s Integrated National Financing
Frameworks (INFFs) create systemic, country-led structured and defined

collaboration models with embedded steering committees.

Despite this, most UN frameworks remain principle-based rather than op-
erational, with limited detail on financing mechanisms, risk-sharing struc-
tures, or enforceable governance provisions. Participation is voluntary and
often dominated by large multinationals, leaving SMEs and Global South
firms underrepresented. Fragmentation across UN agencies further re-
duces coherence and makes implementation dependent on specific
country contexts or donor support. As a result, the UN successfully defines
the why of private-sector engagement and increasingly the what, but the

how remains underdeveloped.

OECD & standard setters.

OECD and related bodies contribute most directly to principles, transpar-
ency, and accountability frameworks. Tools such as the DAC Blended Fi-
nance Principles, the OECD Guidelines for Multinational Enterprises, and
the Effective Results Frameworks provide a consistent reference point for
aligning incentives, defining due diligence, and structuring impact mea-
surement. These frameworks establish widely recognized standards that
shape both public-sector and private sector behavior but rely on voluntary
uptake. In this context, the role of MDBs or national governments in trans-

lating these principles into actionable mechanisms becomes critical.

Private sector-led and third sector-led initiatives.

Private-sector and third sector led initiatives contribute agility, market
oriented practical tools, and innovation. Frameworks such as the SDG
Partnership Guidebook, ICC Principles for Sustainable Trade and Trade Fi-
nance, and WBCSD's Vision 2050 demonstrate an ability to translate sus-
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tainability commitments into operational guidance for companies. These
mechanisms are generally responsive to market dynamics and can pilot

models that multilateral institutions later adapt or scale.

However, the frameworks analyzed remain voluntary, non-binding, and
have limited ability to shape public policy or define institutional incentives.
Fragmentation across corporate ESG standards further reduces compara-

bility and complicates integration with public-sector frameworks.

Insights by mandate.

Across the four mandate themes, 1) Peace and Security; 2) Development
Cooperation; 3) Human Rights and 4) Humanitarian Action collabora-
tion remains uneven. Development cooperation dominates, while peace,
rights, and humanitarian work remain highly underdeveloped. This im-
balance reveals both missed opportunities and emerging pathways for
diversification, impact and the promotion of peace and security, human

rights and humanitarian assistance.

While private Development Cooperation Frameworks represent in our
sample 85% of the frameworks, Peace and Security and Humanitarian
action Frameworks seem a neglected opportunity (3% total), as there is
plenty of room for work and business development that can promote
stability through peace-positive investments, conflict-sensitive practices,
and post-conflict SME support. The private sector’s potential in crisis pre-
paredness, logistics, and innovative solutions and financing remains high-

ly untapped.

Case studies.

The 19 case studies analyzed provide practical evidence of how public—pri-
vate collaboration operates when frameworks and policies are translated
into concrete initiatives. They show that meaningful cooperation is pos-
sible at scale, but also that outcomes remain uneven and heavily depen-
dent on the alignment of incentives, regulatory clarity, risk-sharing struc-
tures, and institutional capacity. Three general findings stand out across
regions, sectors, and institutional types.
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b The most successful public—private initiatives had clear governance and
policy certainty. When governments (supported by MDBs) establish
predictable regulatory frameworks, standardized contracts, and clear
procurement rules, private investment increases and costs fall. Where
these enabling conditions were absent, collaboration remained limited,
fragmented, or dependent on heavy concessional support.

» Blended finance and risk-sharing tools are central to crowding in pri-
vate investment, but they remain unevenly deployed. Across cases, con-
cessional capital, guarantees, and layered financial structures played a
decisive role in making investments viable (whether through IFC/MIGA
guarantees, project bonds supported by national development banks
or donor-backed hedging facilities). However, these instruments ap-
pear to be one-off transactions, rather than as standardized, scalable
tools.

» Operational and governance gaps limit the long-term effectiveness
of otherwise promising partnerships. While many cases show strong
design and early investment mobilization, they often lack systematic
mechanisms for monitoring results, dispute resolution, integrity man-

agement, or continuous stakeholder engagement.

Insights by type of institution.

Multilateral development banks (MDBs) and regional banks.

MDBs remain the most technically advanced institutions for engaging
in private capital, with strong capabilities in blended finance, guaran-
tees, and risk-sharing. Case examples such as Scaling Solar, the Amazon
Bioeconomy Initiative, and the ASEAN Catalytic Green Finance Facility
demonstrate their operational discipline, transparent procurement, and
robust safeguards. Regional banks such as CAF reinforce this by adapting
financial innovation to local contexts while maintaining alignment with
global standards.

However, governance asymmetries persist, monitoring and integrity safe-
guards vary, and operations remain concentrated in hard infrastructure.
Social inclusion, adaptation, and biodiversity finance remain secondary,
and cross-institutional collaboration has not kept pace with financial in-

novation. MDBs mobilize capital effectively, but strengthening co-gover-
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nance, safeguards, and results-based accountability is essential to build

trust and advance development alignment.

United Nations system and UN agencies / programs.

The UN's comparative advantage liesin its legitimacy, convening authority,
and norm-setting capacity. Through flagship frameworks such as the Ad-
dis Ababa Action Agenda and the Sevilla Commitment, the UN proposes
a coherent global vision for financing sustainable development and mobi-
lizing multi-stakeholder alignment. At the operational level, initiatives like
UNIDO's Program for Country Partnerships (PCPs) and UNDP's Integrat-
ed National Financing Frameworks (INFFs) institutionalize co-governance
through steering committees and country platforms that embed both

public and private actors into national implementation processes.

However, many frameworks remain principle-based and aspirational, with
limited translation into enforceable practice. Institutional silos and over-
lapping mandates constrain efficiency, while dependence on donor con-

tributions and voluntary commitments reduces sustainability.

OECD & standard setters.

The OECD and its allied standard-setting institutions are key players of
global sustainable-finance governance. Instruments such as the DAC
Blended Finance Principles, the Development Co-operation Guidance on
Private Sector Engagement, and the Responsible Business Conduct (RBC)
Guidelines provide the common language of transparency, accountability,
and development alignment across multilateral, bilateral, and private ac-
tors. These standards shape expectations on additionality, risk-return bal-
ance, and results measurement, underpinning much of today’s responsi-

ble investment landscape.

Their greatest strength lies in global standardization and legitimacy (a
peer-reviewed ecosystem that encourages harmonization, policy learn-
ing) but the vast majority based on voluntary adoption, lacking deeper
integration into operational frameworks, particularly those of MDBs, UN
agencies, and national governments, to translate normative credibility
into tangible impact.
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Private-sector-led & third sector-led initiatives.

Private and civil-society initiatives inject innovation, agility, and practical
problem-solving into the sustainability ecosystem. Frameworks such as
the SDGC Partnership Guidebook, WBCSD Vision 2050, demonstrate the
capacity to translate global sustainability goals into actionable corporate
strategies and partnership models. They excel in ESG integration, re-
sults-orientation, and scalability attributes that make them essential labo-

ratories for experimentation and rapid adaptation across industries.

However, these initiatives are predominantly voluntary, lacking enforce-
ment or institutional authority. Fragmentation across ESG standards
(GRI, SASB, TCFD, among others) weakens alignment and interoperabil-
ity. The absence of formal links to MDB and UN frameworks constrains
their contribution to large-scale transformation and limits the potential

for risk-sharing and coordinated impact verification.

Insights by mandate.

Across the four mandates analyzed — peace and security, development
cooperation, human rights, and humanitarian action — collaboration re-

mains uneven.

Private Sector & Development Cooperation dominates the sample. MDBs,
UNDP, and OECD frameworks have advanced blended finance, PPPs, and
private investment mobilization, anchoring business in development fi-

nance.

b Private Sector & Peace and Security remain largely unexplored (5%
in our sample), but the potential for peace-positive investment, con-
flict-sensitive business practices, SME support in post-conflict settings,
and early warning partnerships is significant but, yet, underdeveloped.

» Human Rights engagement primarily relies on voluntary standards
such asthe UNGPs and OECD RBC Guidelines. Alignment is improving,
but operationalization remains limited and fragmented across institu-
tions.

» Collaboration on Humanitarian Action is minimally integrated (10% in
our sample). Current contributions are mainly ad hoc (logistics, technol-

ogy support, philanthropic funding) rather than structured or preven-
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tive. There is considerable untapped potential in crisis preparedness, in-

novative humanitarian financing, and resilience-building partnerships.

Stakeholder interviews.

Interviews with private sector actors reveal a persistent gap in knowledge
and awareness about how multilateral institutions operate and how com-
panies can practically engage with them. Many firms perceive multilateral
organizations as complex, slow-moving, and primarily government-facing,
with limited relevance to their core business strategies. This perception
translates into low levels of interest, particularly among mid-sized compa-
nies and newer firms, which often lack dedicated teams to navigate mul-
tilateral processes. As a result, opportunities for collaboration are either
overlooked or dismissed early, not because of misalignment in objectives,

but due to unfamiliarity with mandates, instruments, and entry points.

The interviews also highlight a limited recognition of the added value that
joint action with multilateral institutions can generate. Private sector re-
spondents often underestimate the benefits of partnering with muiltilat-
erals, such as risk-sharing, policy influence, access to new markets, and
long-term credibility. Collaboration is frequently seen as transactional
or compliance-driven rather than strategic, reinforcing a preference for
bilateral or purely commercial partnerships. This lack of perceived value
points to a communication and design challenge for multilateral institu-
tions, which must more clearly articulate and demonstrate how collective
action can amplify impact, reduce uncertainty, and create outcomes that

neither the public nor private sector could achieve alone.



IIIIIIIIII




Ie

UNIVERSITY

icc|(c

62

5. Key findings and insights

This section brings together the main insights from literature, the institu-
tional frameworks, the case studies and stakeholders' interviews, and uses
them to address the key policy questions that guide this Report. These
guestions, which we included in the introduction, are focused on gover-
nance, investment and finance, public—private partnerships, and glob-
al coordination. Organizing the analysis in this way makes it possible to
identify the patterns, gaps, and constraints that currently shape how the
private sector interacts with multilateral institutions. These insights form

the foundation for the recommendations that will follow.
Policy and governance-insights.

What policy frameworks can multilateral institutions develop
to better align private sector investments with development
objectives?

The analysis shows that alignment between private investment and the
Sustainable Development Goals is strongest when policy frameworks
combine clear strategic direction with practical entry points for business.
Initiatives such as the recently endorsed Sevilla Commitment, or the In-
tegrated National Financing Frameworks, follow a similar model: they
set specific Sustainable Development Goal priorities and then translate
them into sector-specific or country-level platforms where public and pri-
vate actors work together around concrete investment pipelines, not only

high-level dialogue.

However, these frameworks differ substantially in how far they institu-
tionalize shared governance. Some create formal structures like steering
committees or country platforms where private actors participate regu-
larly in strategy discussions and progress reviews. Others remain largely
declarative and rely on occasional consultation or engagement limited to
individual projects. From the analysis, there emerges a clear insight: when
the roles of governments, multilateral institutions, and private investors
are explicitly defined and embedded in recurring governance structures,
the alignment with development goals is stronger in the resulting invest-
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ments. Where this institutional layer is missing, private capital tends to
concentrate in traditional sectors with weaker connections to broader de-

velopment priorities.

A further insight is that policy frameworks are more effective when they
integrate governance, financing tools, and safeguard systems within a co-
herent architecture. Multilateral development banks that combine policy
support, investment guidelines, and risk-management mechanisms cre-
ate more predictable conditions for private actors than frameworks where
these elements are developed separately. By contrast, several United Na-
tions frameworks are normatively strong but provide limited operational
detail on how decisions, risks, and responsibilities are shared across public

and private partners.

How can regulatory reforms facilitate stronger collaboration
between the private sector and multilateral organizations?

The case studies show that regulatory reforms are often the most import-
ant factor enabling effective collaboration between private investors and
muiltilateral organizations. Where countries clarified the rules governing
public—private partnerships, tariffs, concessions, and investment licensing
(as seen in Colombia's road sector or Egypt's power sector) public author-
ities, multilateral institutions, and private companies were able to operate
within a shared and predictable framework. This clarity created a com-
mon understanding of how contracts are awarded, how risks are shared,
and how disputes are resolved, which in turn attracted larger and more

diversified investment.

Across the examples analyzed, three types of reforms stand out:

» Sectoral and public—private partnership rules, which set out how proj-
ects are structured, how fees or tariffs are determined, and how respon-
sibilities and risks are allocated.

» Financial and capital-market regulations, which determine whether
domestic banks, insurers, and pension funds can invest in infrastruc-
ture, green projects, or blended-finance structures.

» Dispute-resolution systems, which influence how contractual rights,

safeguards, and enforcement mechanisms function in practice.
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The evidence shows that collaboration depends not only on sector-spe-
cific rules but also on the broader legal and institutional context. Credible
contract enforcement, predictable administrative procedures, and com-
patible financial regulations matter as much as concessional finance or
guarantees. When these elements are coherent and consistently applied,
multilateral institutions can build on them through technical assistance,

risk-sharing instruments, and long-term financing.

Investment and finance.

What role does blended finance play in mobilizing private sector
investment for sustainable development, and how can it be enhanced?

Overall, the research conducted for the Report shows that blended finance
is the main mechanism used by governments and multilateral institutions
to attract private investment into high-risk, high-impact sectors. In several
cases (e.g. climate-related credit lines supported by CAF the Development
Bank of Latin America) public or philanthropic resources absorbed early
risks through concessional funds, guarantees, or first-loss positions. This
early support allowed commercial lenders and institutional investors to par-

ticipate in projects that would otherwise have been considered too risky.

Despite its centrality, blended finance remains fragmented and costly
to deploy. Most transactions are designed on a case-by-case basis, using
institution-specific templates and reporting systems. This limits replica-
bility and slows down mobilization. Performance is still judged mainly by
the amount of private capital mobilized rather than by measurable de-
velopment results. Newer approaches that link concessional support to
verified Sustainable Development Goal outcomes, such as carbon-linked
payment schemes or performance-based guarantees, indicate a shift to-

wards outcome-oriented financing but remain isolated pilots.

A further insight concerns the limited availability of investment-ready
projects. Project preparation capacity, feasibility standards, and sustain-
ability screening vary significantly across countries, creating a structural
bottleneck even where blended-finance instruments exist. This “pipeline
problem” reduces the absorptive capacity of blended finance and explains

why concessional resources often remain underutilized.
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Blended Finance for Clean Energy in Africa

Blended finance for clean energy in Africa is illustrated here as a partnership mod-
el where African governments work with development finance actors and private
developers to accelerate bankable renewable energy investments, combining
utility-scale generation (for example solar and wind) with distributed solutions
(mini-grids and solar home systems) to expand access in underserved areas.

Early private-sector participation in energy transitions is often limited due to
high perceived risks and weak regulatory and institutional conditions. The part-
nership addressed this challenge by bringing together multiple private-sector
roles (mini-grid and solar home system providers; impact investors and private
equity; commercial banks and institutional investors; technology providers and
developers) with a set of multilateral interventions designed to reduce ear-
ly-stage risk and transaction barriers (World Bank, African Development Bank,
European Investment Bank).

The case study shows that blended structures led to expanded off-grid and
mini-grid deployment in rural areas; local job creation and productive use of
energy (eg. powering irrigation and clinics). Clearly, concessional funding, guar-
antees, and risk-mitigation tools were necessary to attract private investment
but not sufficient to help it scale. Ongoing challenges—such as fragmented
regulations, weak project pipelines, and high transaction costs—mean that
risk-sharing is heavily reliant on public actors. Large-scale, system-wide solutions
are not yet fully established in order to lead to stable, locally anchored market
ecosystems.

References

Organisation for Economic Co-operation and Development. (2023). Financing
clean energy in Africa.

United Nations. (2023). Financing for sustainable development report 2023.

How can risk-sharing mechanisms and financial incentives be struc-
tured to encourage private capital flows into high-impact sectors?

Private investors respond to predictable, well-defined risk-sharing ar-
rangements. The cases reviewed show that combining political-risk insur-
ance, guarantees, and performance-based incentives can unlock sulbstan-
tial capital in sectors such as energy, infrastructure, and housing. These
arrangements reduce uncertainty around regulatory change, payment
reliability, and macroeconomic volatility, allowing private capital to enter

markets it would not otherwise consider.

However, existing risk-sharing tools are often partial and disconnected.
Political, credit, and currency risks tend to be handled by different institu-
tions, each operating with their own procedures. This increases complex-

ity and limits the ability to scale successful models across regions. Efforts
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to pool guarantees or coordinate risk-sharing across institutions remain at
an early stage and have not yet produced an integrated or widely adopted
architecture. Incentive structures also tend to focus on closing transac-
tions, with limited linkages to long-term performance or social and envi-
ronmental outcomes.

The evidence also highlights the influence of macroeconomic and sover-
eign risk conditions. High debt levels, interest-rate volatility, and unstable
currencies directly affect the cost of capital and investor appetite. Even
well-designed risk-sharing mechanisms struggle to compensate when
macroeconomic risk is perceived as excessive. This explains why private
capital flows concentrate in countries where institutional reliability and

macroeconomic stability are stronger.

CAF Support to climate oriented lending
at the domestic level

CAF's program sought to mobilize private finance for climate action in Latin
America by empowering domestic financial institutions to expand their cli-
mate-lending portfolios, addressing limited local capacity and the shortage of
long-term, affordable capital for green projects. CAF provided climate finance
lines, risk mitigation tools, and technical assistance to local banks, which then
extended sub-loans to private sector firms, especially in renewable energy, ener-
gy efficiency, and sustainable agriculture.

The approach allowed a system-level scaling via intermediaries: CAF uses estab-
lished domestic banks to reach local green investment pipelines, rather than
relying mainly on direct MDB-to-project transactions. In doing so, it unlocked
better terms for climate aligned lending. Incentives included concessional ele-
ments, including first-loss style protection.

In addition, it included capability transfer as part of the financing package to
help banks adopt climate risk assessment and project evaluation frameworks,
embedding climate finance principles into their operations, improving screen-
ing, management, and reporting for climate-related investments.

While there is limited information regarding sub-loan allocation and project-lev-
el outcomes, the case study shows that intermediation can be a scalable route
to climate finance if concessionality is paired with long-term institutional capac-
ity building.

Reference

MDB Task Force on Mobilization. (2025). Mobilization of private finance by mul-
tilateral development banks and development finance institutions: 2023 joint
report (Appendix 1, p. 46).
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How can domestic enabling environments (prudential rules, dispute
resolution systems) be improved to attract investors?

The case studies analyzed show that the domestic enabling environment
is often the deciding factor in whether blended-finance structures and
guarantees translate into actual private investment. In the case studies,
those countries that introduced clear rules for public—private partner-
ships, strengthened specialized agencies, and ensured predictable con-
tract enforcement were able to mobilize substantial investment using the
same financial instruments that delivered weaker results in less stable
environments. Where laws are unclear, administrative systems slow, or
dispute-resolution mechanisms unreliable, even generous guarantees or

concessional terms cannot fully compensate for institutional risk.

Domestic financial-sector rules also strongly influence investor participa-
tion. Evidence from infrastructure bonds in Colombia, sustainability-linked
bond frameworks supported by the Development Bank of Latin America,
and microfinance-based housing programs shows that local financial in-
stitutions play a critical role in scaling sustainable investment. When pru-
dential regulations allow banks, insurers, and pension funds to hold long-
term or green assets, these institutions become effective intermediaries
that channel both domestic and international capital. Where such rules
are restrictive or inconsistent, local participation remains limited and mul-

tilateral institutions must absorb a disproportionate share of risk.

A further insight concerns the importance of local-currency markets.
Exchange-rate volatility and currency-mismatch risks frequently deter
long-term investment in lower-income or fragile markets. Cases involv-
ing hedging facilities, local-currency credit lines, and blended structures
in Latin America and Africa illustrate that sustainable finance grows faster
where investors can access credible domestic-currency instruments. In
markets without these tools, private capital remains short-term, concen-
trated in a few low-risk sectors, or reliant on foreign-exchange guarantees
from multilateral institutions.

Finally, data quality and transparency remain structural limitations. Inves-
tors face uneven reporting standards, limited disclosure of project perfor-
mance, and inconsistent sustainability indicators, reducing comparability
across markets. Better data systems, including reliable financial report-
ing, project-level performance metrics, and consistent Sustainable Devel-
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opment Goal alignment—are essential for investors to assess risk, price

transactions correctly, and commit over the long term.

Public-private partnerships (PPPs).

What are the best practices for structuring public-private
partnerships (PPPs) to maximize their impact on sustainable
development while reducing corruption?

The analysis of frameworks and case studies shows that PPPs deliver the
strongest development results when they are built on three foundations:
clear and credible policy frameworks, transparent and standardized pro-
cesses, and strong institutions capable of managing the full project cycle.
Successful examples, such as Colombia's transport concessions demon-
strate that when governments clarify PPP laws and concession rules,
strengthen specialized units, and prepare projects in close collaboration
with multilateral institutions, investor confidence rises, more bidders par-

ticipate, and service quality improves.

Effective PPPs rely heavily on transparent and consistent procurement.
Standardized bidding documents published evaluation criteria and full
disclosure of contract awards reduce discretion in project selection and
are strongly correlated with lower corruption risk. Where these elements
are in place, there are fewer disputes and projects reach financial close

more quickly.

The evidence also highlights that PPPs remain vulnerable after the con-
tract is signed. Monitoring, grievance systems, dispute resolution and in-
tegrity provisions often weaken in the operational phase when oversight is
led at the country level, with standards that vary significantly across coun-
tries. This increases the risk of renegotiation, cost overruns or service-qual-

ity deterioration.

A recurring insight across regions is the importance of mobilizing do-
mestic financial systems and local institutions, in line with the insights
presented earlier. Many of the most stable PPPs involve domestic capital
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markets, such as project bonds and pooled financing vehicles, or national
development banks that act as intermediaries. This reduces foreign-ex-

change exposure and creates stronger political and social ownership.

When operators, financers and technology providers contribute (with ad-
equate conflict of interest mechanisms) during early planning, service
standards and cost assumptions are more realistic, risks are identified
sooner, and final structures better reflect market conditions. This is partic-
ularly important in social and climate-related sectors, where local needs

and inclusion considerations must be factored into technical design.

Finally, PPPs are and will continue evolving from a model centered on
infrastructure delivery to one focused on public value and measurable
results. Results-based payment mechanisms that link financial returns
to verified outcomes (e.g. renewable-energy generation, road availabil-
ity, service quality, inclusion of vulnerable populations or environmental
performance) are gaining traction. These models help align commercial
incentives with development objectives but require reliable monitoring,

independent verification and transparent reporting to work effectively.

Scaling Solar Ethiopia-Expanding Solar
energy capacity and adoption through PPPS

Scaling Solar Ethiopia, led by IFC in partnership with the World Bank and MIGA,
created a standardized PPP model to attract private investment in large-scale
solar power. Through transparent tenders, standard Power Purchase Agree-
ments (PPAs), and risk mitigation tools—including political risk insurance from
MICA—the program aimed to add up to 500 MW of solar energy to Ethiopia's
grid.

The initiative combined transaction advisory services, concessional support, and
guarantees to lower investor risk in a challenging market. Twenty-eight develop-
ers showed interest, and twelve were prequalified, indicating strong private-sec-
tor appetite once risks were clearly structured and shared.

While the model shows that blended finance and standardized PPP frameworks
can mobilize private capital, progress depended heavily on multilateral support
and domestic legal reforms. Delays due to regulatory readiness highlight that
scaling requires stronger institutional capacity and system-wide regulatory
alignment.

Reference
MDB Task Force on Mobilization. (2025). Mobilization of private finance by mul-

tilateral development banks and development finance institutions: 2023 joint
report (Appendix 1, p. 42).
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How do private sector due diligence policies (such as banks and
other corporations) compared to similar policies at UN agencies?

Multilateral development banks (MDB) apply comprehensive safeguards
that cover financial, environmental, social, integrity, and political risks.
These are backed by formal policies, verification systems, and institutional
oversight. As a result, multilateral-led PPPs tend to display strong struc-
turing discipline and very robust integrity controls. These standards are
specific to each leading MDB, and while similar in terms of comprehen-

siveness, they are not the same across different organizations.

On the private sector side, compliance and due diligence policies are so-
phisticated in many of the cases, but do not always align with the require-
ments of multilateral financiers. The result is a perception of high com-
pliance costs in engaging with muiltilaterals and disincentives for smaller
firms given the capacities needed to meet extensive safeguards without

external support.

How can multilateral organizations benefit from business
experience to ensure that PPPs are inclusive, address the needs of
vulnerable populations and limit waste?

As explained above, evidence shows that early and structured involvement
of private operators can improve PPP design, pricing, and long-term ser-
vice quality. Firms bring operational insights, cost data, technology know-
how, and user-experience perspectives that can help governments and
multilateral institutions calibrate performance metrics, tariff structures,
and service-delivery models more realistically. In several cases, such as
Sweden's sectoral transition roadmaps or municipal infrastructure re-
forms in Latin America, early business participation helped shape feasible
investment pipelines and improved the relevance of planned services.

Private-sector experience is particularly valuable in designing PPPs that
reach underserved communities. Companies with established sup-
ply-chain networks or microfinance models have shown how to incorpo-
rate women-led businesses, informal workers, or rural populations into
service delivery. In social sectors such as housing, health or basic services,
business involvement contributed to identifying barriers to access and to
adjusting service requirements accordingly. However, these contributions
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were strong where governments and multilateral institutions provided

structured platforms for co-design, not only consultation.

At the same time, business participation can raise conflict-of-interest risks
if not supported by clear role definitions and transparent procedures. Case
evidence shows that inclusion and community benefits are most credible
when private inputs are embedded in joint governance arrangements,
accompanied by grievance mechanisms, independent monitoring, and
community engagement requirements. The absence of consistent over-
sight mechanisms limits the potential for private expertise to enhance in-

clusiveness beyond individual pilot experiences.

A final point concerns the private sector’'s own interest in engaging with
multilateral-driven PPPs. While firms can gain strategic advantages from
these partnerships, from access to de-risked markets to improved reputa-
tion, actual participation remains well below its potential. As noted in the
introduction, engagement is heavily concentrated among a small num-
ber of large multinational companies, while most firms see the muiltilateral
system as complex, costly, or slow. Case studies suggest that private-sector
appetite increases when risk is clearly allocated, when processes are pre-
dictable, and when commercial, social and timing incentives are aligned.
Understanding firm-level barriers, identifying realistic entry points, and
creating governance arrangements that balance public objectives with
business constraints are therefore essential if PPPs are to become both

more inclusive and more effective.

Global coordination.

How can multilateral organizations enhance global cooperation
between the private sector and governments to accelerate progress
toward development objectives?

As described above, public-private cooperation can be improved by
increasing communication and practical coordination between gov-
ernments (who define priorities, approve reforms, and steward public

resources) and the private sector (who bring investment and technol-
ogy).
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Today they rarely meet at the right time, with the right information, or with
the right institutional structures. Multilaterals are uniquely positioned to
bridge this gap. Their legitimacy with governments and their technical
credibility with markets allow them to facilitate stable and structured
platforms where governments and businesses work together on specific

problems, not just through high-level consultation.

For example, creating structured public—private coordination and dia-
logue platforms within national planning and financing processes could
help private-sector expertise inform feasibility, cost, and technical require-
ments, supporting early identification of bankable opportunities. An ex-
ample can be found in the World Bank Group's Private Sector Investment
Lab (PSIL), launched in 2023 and expanded in 2025. The PSIL brings CEOs
and senior executives from major global companies and investors into
direct, structured dialogue with World Bank leadership and operation-
al teams. Unlike traditional consultations, the Lab works alongside WBG
country and sector teams to identify and design solutions that address
the systemic barriers governments face when trying to mobilize private
investment.

What lessons can be learned from successful private sector
multilateral partnerships in different regions and industries?

Successful partnerships share several recurring features across regions
and sectors. First, they are built around a clear, shared definition of the
problem and an early alignment of incentives. Whether in renewable
energy, transport, housing or trade facilitation, progress is greater when
public objectives and commercial interests are openly discussed from the
start. This reduces misunderstandings and increases the likelihood that
investment decisions support development priorities.

Second, effective partnerships combine the legitimacy and safeguard
systems of multilateral institutions with the technical and operational
strengths of private firms. Multilateral organizations contribute political
backing, risk-management systems and neutral oversight, while com-
panies bring innovation, technology and delivery capacity. This comple-
mentarity is particularly evident in renewable-energy projects, trade-facil-
itation initiatives and blended-finance vehicles, where neither public nor
private actors could deliver comparable results on their own.
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Third, the most durable partnerships rely on structured governance and
verification systems. Joint monitoring, transparent reporting and indepen-
dent verification help sustain cooperation even when political or market
conditions change. Evidence from analyzed cases studies in Latin Amer-
ica, Africa and Europe show that projects with clear oversight arrange-
ments and published performance data are more resilient, experience

fewer disputes and maintain investor confidence over time.

A fourth insight concerns the role of cooperation across several multilater-
al institutions. Multi-multilateral coordination produces larger, more sta-
ble and more credible platforms for private investment. Examples such
as Egypt's solar parks illustrate this dynamic: the involvement of several
development banks and international funds created a unified framework
for risk sharing, procurement and safeguards that individual institutions
could not have provided alone. Similar effects appear in currency-hedging
facilities and climate-finance platforms that pool resources from donors,
development banks and private investors. When institutions coordinate
their instruments and align their standards, private participation increas-

es, transaction costs fall and the overall platform becomes more robust.

Finally, regional institutions play an important bridge role. Development
banks, industry associations and local financial intermediaries help trans-
late global commitments into national action, making partnerships more
relevant to local conditions and more accessible to smaller firms that of-

ten cannot engage directly at the global level.

Structural constraints still limit the scale and consistency of private-sector
engagement, including fragmented governance arrangements, uneven
financial instruments, incompatible PPP standards and weak coordina-
tion across institutions. The recommendations that follow build directly
on these findings and outline practical ways to strengthen multilateral co-
operation with the private sector and to increase the development impact
of sustainable investment.
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Private Sector Investment LAB and the Fo-
rest Carbon Partnership Facility (FCPF)

The World Bank's Private Sector Investment Lab, linked to the Forest Carbon
Partnership Facility (FCPF), is a global initiative aimed at increasing private in-
vestment in forest carbon and nature-based solutions. Through a structured
platform, the Lab brings together institutional investors, asset managers, corpo-
rates with net zero commitments and carbon project developers in structured
working groups. Together, they jointly design financial tools that address key
barriers such as high risk, lack of clear standards, and low market confidence.

The initiative tests blended finance and risk-reduction tools, including guar-
antees, results-based payments, forward purchase agreements, and credit
enhancements, to attract private capital. The Lab has catalyzed pilot financing
mechanisms (for example, credit enhancement for forest carbon projects) and
contributed to standard-setting for high-integrity credits, while also fostering
trust between market actors and public agencies as a precursor to scaled pri-
vate flows.

What makes this case more interesting than a generic “blended finance” ex-
ample is that it is framed as market-shaping: co-creating the rules and risk al-
location so that forest carbon can become an investable asset class with higher
integrity and clearer risk-return parameters, rather than a one-off transaction
model.

The model shows how multilateral institutions can help shape new markets
with early and structured public—private collaboration. However, most financing
tools remain at the pilot stage and rely heavily on World Bank support, indicat-
ing that the approach is still evolving.

Reference
World Bank Group. (2025). Private Sector Investment Lab: Brief. https:/Mww.
worldbank.org/en/about/unit/brief/private-sector-investment-lab
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6. Policy recommendations

Policy and governance.

The prior described analysis gives us clear indication of what actionable
building blocks can be tapped to shape the next-generation of policy
frameworks to better align private sector investments with muiltilateral
priorities: co-governed, incentive-aligned, transparent, inclusive, and an-
chored in long-term institutional capacity. To get there, the following rec-

ommendations are proposed:

1. Establish structured platforms where public and private actors can
communicate and work together effectively.

Multilateral institutions should create structured spaces that correspond
to specific mandates and projects, such as steering committees, country
platforms or thematic councils, where governments, development part-
ners and businesses work together to set priorities, shape pipelines and
review progress. This moves engagement beyond consultation and pro-
vides predictable channels for mobilizing private capital. The proposals of
the Sevilla Commitment show how this architecture could take place to
facilitate alignment between business investment, multilateral priorities

and mandates and development goals.

Each actor’s role (government, multilateral institution and business) should
be explicitly defined to avoid conflict of interest and sustain coordination
and investor confidence. To strengthen legitimacy, these platforms should
include small and medium-sized enterprises and business associations from
developing regions. Mechanisms such as rotating seats, regional business

caucuses or multi-tier representation models can help broaden participation.
2. Integrate the private sector early in national and multilateral
planning cycles.

Engagement is most effective when businesses help shape strategies

from the beginning. Opportunities include national development plans,
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sector transition strategies, sustainable finance roadmaps and integrated
national financing frameworks. Early involvement allows public and pri-
vate actors to identify realistic costs, operational constraints and market

opportunities before investment decisions are finalized.

Evidence from some of the cases analyzed (such as Sweden's industrial
roadmaps and Chile's energy transition planning) shows that early co-de-
sign produces stronger alignment and more credible pipelines, facilitat-
ing the identification of practical constraints, realistic costs, and market
opportunities before strategies are designed. This leads to more coherent

pipelines and reduces the risk of delays or misaligned incentives later.

3. Work toward common standards for how multilateral institutions
engage the private sector.

The current landscape of blended-finance facilities and partnership
mechanisms is governed by disparate rules and disclosure requirements,
increasing transaction costs for the private sector. There is a clear need to
enable shared standards for guarantees, impact reporting, and fiduciary

oversight across MDBs, UN agencies, and donors.

While challenging, any effort to align around a “common rulebook” would
lower transaction costs and improve comparability of outcomes and
would not require identical procedures. A “Public-Private Engagement
Standard” (from representation criteria, conflict-of-interest safeguards,
disclosure rules and basic reporting expectations) would also make it eas-

ier for smaller firms to participate in multilateral platforms.

4. Make transparency and data sharing a central requirement of
governance.

The study shows clearly that effective collaboration depends on access to
reliable information. Multilateral institutions should adopt shared moni-
toring tools, open data portals and independent verification systems that
track decisions, financial flows and project results. The introduction of data
governance and Al capacities can unleash tremendous potential in this
regard.
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Partnership frameworks should include a small number of clear, shared
performance indicators. These might focus on access to services, climate
results, local jobs, or inclusion of vulnerable groups. Agreeing on com-
mon indicators helps build a shared understanding of success, ensures
both sides work toward the same objectives, and supports more coherent

monitoring and decision-making over time.

Investment and finance.

To address the persistent gap between the potential of blended finance
and the actual scale of private capital flowing into sustainable develop-
ment, there is a clear opportunity in escalating bespoke transactions to-
ward financial platforms that can deliver impact on the scale. Private in-
vestors engage when risk is clearly allocated, incentives are transparent

and rules are predictable.

In addition, domestic financial systems, prudential rules and local-curren-
cy solutions cannot remain peripheral considerations, since they deter-

mine the real cost of capital and the feasibility of long-term investment.

1. Create scalable public-private investment mechanisms capable of
mobilizing finance at scale.

A central barrier identified throughout this Report is the absence of finan-
cial mechanisms that operate at the scale and speed required to attract
institutional private capital. Most blended-finance and guarantee transac-
tions remain bespoke, negotiated case by case, and confined to individual
projects or small portfolios. The next generation of financial frameworks
must shift to platform-based mechanisms that pool risk, standardize pro-
cedures, and channelinvestment across countries and sectors, under clear
governance rules, and offer a coherent package of risk-sharing instru-
ments (including guarantees, local-currency options, and/or performance

incentives). At their core, these platforms must achieve three things:

b Align timelines and investment logic: platforms designed to match the
decision cycles of institutional investors, offering pre-defined terms, ac-

celerated approvals, and transparent pricing.
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» Focus on bankable projects and pipeline creation: enable dedicated
co-design processes to identify viable projects early, shape them jointly,
and bundle them into pipelines that can be financed programmatical-
ly.

» Build mobilization capacity at regional and sectoral scale: operate at
the levels where pipelines naturally aggregate (renewable energy, digi-
tal infrastructure, water systems, logistics corridors), enabling countries

to benefit from shared technical assistance and risk-pooling.

2. Link concessional finance and incentives to verify development
results.

Future blended-finance arrangements should be explicitly tied to mea-
surable and independently verified outcomes, such as improved access to
services, job creation, emissions reductions or climate resilience. Shifting
the focus to actual results strengthens accountability and ensures conces-
sional resources are used where they generate the greatest impact. This
approach will also provide clearer signals to investors on the performance

standards expected in development-aligned investments.

3. Standardize core blended-finance structures to reduce delays and
transaction costs.

Multilateral institutions, governments and private actors should promote
the alignment of standards and mechanisms to access guarantees, define
risk tiers, or prequalification standards. Greater standardization makes it
easier for investors to understand how instruments work, shortens nego-
tiation time and enables projects to replicate successful models across

countries and sectors.

4. Coordinate risk-sharing tools across institutions, to enable a
coherent and predictable package.

Private investors are more likely to engage when political, credit and cur-
rency risks are managed through coordinated mechanisms rather than
scattered instruments. Aligning guarantee windows, insurance products

and hedging solutions across multilateral institutions simpilifies risk pric-
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ing and strengthens investor confidence. Coordinated platforms also im-

prove the potential to scale successful investment models across regions.

5. Improve domestic rules and institutional capacity so blended-
finance tools can operate effectively.

Clear and consistently applied laws, efficient permitting and procurement
procedures, and credible dispute-resolution mechanisms are essential for
converting blended-finance instruments into real investment. Strength-
ening public—private partnership units, infrastructure agencies and super-
visory bodies create a stable environment for investors and helps coun-

tries mobilize private capital under similar financial conditions.

6. Strengthen domestic financial institutions as central
intermediaries for sustainable investment.

Once the institutional framework is credible, domestic financial institu-
tions become critical channels for investment. National development
banks, commercial banks, microfinance institutions, and pension funds
need the regulatory space and technical capacity to originate sustainable
projects, on-lend blended resources, monitor performance, and support

pipeline development.

7. Build stronger domestic market infrastructure, including local-
currency options and reliable data systems.

A third, equally important dimension is the strength of domestic market
infrastructure. Local-currency financing tools, hedging facilities, and ro-
bust domestic bond markets (including green and project bonds) are key
to reducing exchange-rate risk and lowering the cost of capital. Reliable
data systems (covering financial performance, project results, ESG met-
rics) will also enable investors to assess risk and price transactions more

accurately.
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Public-private partnerships (PPPs).

The case studies and framework analysis reviewed show that PPPs de-
liver the highest development impact when they are grounded in clear
regulatory systems, transparent and standardized processes, and strong
institutions capable of managing the entire lifecycle of the partnership. At
the same time, the analysis highlights persistent gaps in post-award gov-
ernance, dispute resolution, inclusion, and coherence across multilateral

and national systems.

From the private sector perspective, PPPs with multilateral institutions of-
fer a combination of risk reduction, market access, and capability gains
that are hard to obtain elsewhere. These partnerships also enhance cred-
ibility and ease regulatory barriers, while giving companies early access to
policy processes and exposure to high-quality ESG and governance stan-
dards.

To make PPPs a more reliable driver of sustainable development, and
more feasible instruments for the private sector, multilateral institutions,
governments and private actors need to move from project-by-project
transactions toward more predictable, transparent and impact-oriented

partnership systems, in line with the recommendations below:

1. Work towards a shared core set of PPP principles and reference
tools.

Multilateral institutions should work together on a common set of PPP
principles and reference tools that define essential elements such as risk
allocation, transparency requirements and minimum integrity clauses.
This would bring greater consistency and predictability to PPP prepara-
tion while still allowing national authorities to adapt details to their legal
and sectoral contexts. These shared baselines should include basic griev-
ance-redress procedures, disclosure rules, social safeguards and integrity
provisions linked explicitly to Sustainable Development Goal and other
relevant international mandates.
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2. Work towards building PPP pipelines, rather than case by case
projects.

PPPs are more effective when designed as part of programmmatic pipe-
lines rather than isolated transactions. Governments and Mls should work
to bundle similar projects into programs with aligned procurement rules,
contract structures and monitoring systems. Anchoring these pipelinesin
country platforms associated with Integrated National Financing Frame-

works can create predictable, sequenced investment pathways.

3. Make co-design, co-finance and co-management part of the
contractual architecture.

As the evidence found through this research shows, effective PPPs rely on
continuous collaboration, not ad hoc engagement. The full partnership
lifecycle should be reflected in contractual arrangements, with clear pro-
visions for shared governance, joint performance indicators, data-sharing
obligations, adaptive reviews and periodic partnership assessments. Em-
bedding these mechanisms in contracts makes collaboration enforceable
and helps ensure that course correction, innovation and problem-solving

occur systematically rather than voluntarily.

4. Make transparency, monitoring and dispute resolution
fundamental elements of PPP design.

Strong PPPs include clear rules for competitive tendering, disclosure of
contracts, regular audits, community grievance processes and accessi-
ble dispute-resolution mechanisms. These features should be integrated
from the outset of the Partnership to reduce corruption risks, address im-
plementation problems early and protect both governments and inves-
tors throughout the project lifecycle. Independent verification and vali-
dation of environmental, social and integrity metrics further strengthens
credibility and closes current accountability gaps. Third-party audit sys-
tems should verify inclusion, ESG, and corruption-risk metrics, closing the
current enforcement gap.
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5. Align due diligence and ESG requirements across institutions.

Environmental, social, governance and integrity standards differ widely
across multilateral institutions, United Nations agencies and private part-
ners, creating confusion and raising compliance costs. For example, MDBs
can use formal ESG safeguards while private firms rely on voluntary stan-
dards (e.g., SASB, IRIS+). This lack of harmonization increases compliance
costs and undermines comparability, particularly for SMEs. A shared min-
imum due-diligence standard, process and requirements would provide
clarity, certainty and partnering with Mls more easily from the private sec-
tor perspective. This would make PPPs easier to prepare, easier to com-
pare and more predictable for all actors involved while also strengthening

accountability for results.

6. Shift PPPs toward public value rather than infrastructure delivery
alone.

As we have seen, most PPPs remain focused on infrastructure and are
assessed primarily based on construction milestones, financial close, or
asset availability. This narrow focus overlooks the wider development out-
comes that matter most for people and for governments—access, afford-
ability, service quality, inclusion and climate resilience. Future PPPs should
therefore be conceived as partnerships for public value creation, where
success is defined by improvements in service outcomes rather than only

by the physical completion of assets.

Global coordination.

1.Strengthen existing multilateral platforms to make public-private
cooperation more structured and predictable.

Multilateral organizations should reinforce and formalize those platforms
that already bring governments, development banks and private actors
together, strengthening with the adoption of clear rules for how business-
es participate in global decision spaces, including:
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» Transparent criteria for selecting private-sector representatives, broad-
ening participation beyond large multinationals.

» Defined roles and responsibilities in steering committees or advisory
bodies.

> Minimum expectations on disclosure, integrity and follow-up.

» Regular reporting on what was agreed and what was delivered.

2. Support early collaboration between governments and business
to align priorities and shape viable pipelines.

As shown throughout this Report, a central condition for accelerating de-
velopment progress is the early alignment of public priorities with private
investment logic, this finding can be extended to other objectives and
mandates. Multilateral organizations are uniquely positioned to create
spaces where governments and businesses can work together from the
outset, before strategies are finalized and long before projects reach the
financing or implementation stage. By convening these actors upstream,
multilaterals can help ensure that policy direction, operational feasibility

and investment requirements reinforce one another rather than diverge.

In practical terms, this means embedding structured public—private
co-design forums within national development strategies and sector
plans; supporting governments in translating priorities into investable,
well-sequenced pipelines; ensuring that private-sector insights on costs,
risks and timelines inform feasibility assessments; and helping align the
pace of public decision-making with the timelines under which private
investment decisions are made.

3. Continue strengthening multi-level cooperation to link global
guidance to regional platforms and national implementation.

Effective coordination between governments and the private sector de-
pends on the degree to which global priorities, regional initiatives, and
national investment systems operate as a connected whole. Multilateral

institutions have a central role in making these layers work together.
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This requires making sure that global frameworks do not remain high-lev-
el commitments but are turned into regional and national programs with
clear standards and practical tools that reflect real market conditions.
Regional development banks and Mls play a key role here: they translate
global goals into approaches that fit regional realities, and they create
platforms where national governments and private actors can engage

more directly and work toward implementation.

4. Harmonize core standards and data requirements across
institutions to reduce friction and increase comparability.

Businesses face significant costs navigating inconsistent reporting re-
guirements, disclosure rules and safeguard systems. Multilateral organi-
zations, standard setters and business associations should converge on a
limited set of shared elements (e.g. minimum disclosure rules) and over
time offer a shared data platform that could provide transparent access
to information on pipelines, guarantees and performance across institu-

tions, improving comparability and accelerating learning.

5. Put integrity, transparency and learning at the center of global
coordination.

Scaling public—private cooperation depends on trust to mobilize invest-
ment at scale, as the key decisions involved (risk allocation, long-term con-
tracting, regulatory sequencing and the verification of outcomes) require
confidence in the stability, transparency and reciprocity. This is why global
coordination frameworks must place integrity and learning at their core:
partnerships should be transparently reported, independent evaluations

undertaken regularly, and usable, comparable data released.
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Implications for ICC.

The International Chamber of Commerce (ICC) is uniguely positioned as
the institutional voice of 45+ million companies worldwide. In a landscape
where multilateral institutions increasingly depend on private investment,
knowledge and alignment with global challenges, ICC can play a decisive
role in setting business and sustainability standards, aligning incentives,
and creating predictable partnership pathways. The recommendations
below provide ideas on how ICC could support strengthened global coor-

dination for sustainable development.

1. Strengthening ICC’s role as a system-level convenor.

ICC's role as the primary business interface across the UN, MDBs, regional
banks, and standard setters should continue to be formalized. Particularly
through the proposed partnership mechanism of this report. This involves
leading structured private sector participation in multilateral policy dia-
logues, negotiating common frameworks, and ensuring private perspec-
tives are embedded upstream in policy design rather than consulted ex

post.

2. Consult and work to propose a global “partnership quality
framework” to harmonize standards and integrity systems.

ICC is well placed to champion a unified framework for due diligence, in-
tegrity safeguards, eligibility criteria and social and environmental stan-
dards across muiltilateral institutions. This would reduce compliance bur-
dens for companies, especially small and medium-sized enterprises, and

help institutions converge toward coherent, trusted rules of engagement.

3. Propose an ICC-led monitoring & accountability architecture.

Civen persistent gaps in tracking partnership outcomes, ICC could ex-
plore the feasibility of a commmon monitoring matrix that compares per-
formance across PPPs, blended finance facilities, and sustainability-linked
initiatives. This system would integrate among others: standardized re-

sults indicators, disclosure rules, independent verification channels, joint
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grievance and integrity mechanisms, reinforcing confidence among in-

vestors and public-sector partners.

4. Standardize public-private co-design processes.

ICC can help multilateral institutions embed solutions. Working to sup-
port the development of “flagship pipelines” in climate, digitalization and
supply-chain resilience can shift the system from fragmented deals to
scalable investment platforms. A global SME facility would help smaller
firms access opportunities through simplified due diligence and technical

assistance.

5. Expand ICC's role in thematic global agendas.

ICC could build specialized industry-action coalitions aligned with ma-
jor development bottlenecks: climate adaptation, resilient supply chains,
digital public infrastructure, green cities, food systems, and health. Each
coalition would develop standards, investment blueprints, and common
indicators for public—private action—positioning ICC as a thematic knowl-
edge and coordination powerhouse, favoring the alignment of ESG and
development taxonomies to ease private participation and reporting co-

herence

6. Engage more directly in national enabling environment reforms.

ICC can support governments with regulatory diagnostics, promote align-
ment with best practices on investment climate, dispute resolution, and
PPP regulation. It can also facilitate business—government dialogues
within MDB country platforms aligning national systems with global stan-

dards and unlocks more private participation.
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7. Reform agenda

The analysis presented in this Report points to a simple conclusion: the
international system has the ingredients for deep public—private collabo-
ration, but lacks the architecture to make it feasible, predictable, scalable

and aligned with the decisions that mobilize capital.

At the heart of this lies a risk-return structural misalignment that renders
this collaboration very challenging. Private investors operate within stra-
tegic, regulatory, and fiduciary constraints that require clarity on revenue
profiles, currency exposure, enforceability of contracts, timelines, and exit
pathways. Their decision cycles are measured in weeks or months. By
contrast, governments and multilaterals sequence project preparation,
policy dialogue, safeguards, and internal approvals over 18 to 36 months.
Projects may therefore fail even before deeper financial analysis begins.
At the same time, government and multilateral processes are designed
around development priorities rather than commercial bankability. These
priorities are legitimate and necessary but may lead to projects whose risk
structures or regulatory conditions are incompatible with commercial re-
guirements.

Bridging this gap requires a next-generation agenda, one that rethinks
how investment is mobilized and how performance is measured. It also
demands that public and private actors develop a shared understanding
of challenges and solutions and recognize joint action as a catalyst for im-
pact. Within this, ICC can have a specific role to play, as mentioned earlier:
clarifying common standards, enabling structured engagement across
markets, and ensuring that private sector capabilities are fully aligned
with multilateral priorities.

Based on the analysis thus far, we propose a Reform Agenda built around
three foundational shifts, operationalized through a set of enabling tools,
and sustained by institutional reforms across governments, multilaterals
and the private sector.
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Block I. The shifts.

Shift 1: From consultation to co-ownership.

Unlocking the full value of public—private collaboration means changing
where and how priorities are shaped. Today, private actors enter discussions
only after core choices on design, risk allocation and sequencing have been
set. At that stage, their operational and financial insights cannot correct

foundational misalignments that will render projects not bankable.

Co-ownership addresses this by embedding structured, recurring spaces
(co-design forums, sector transition platforms and country-level mech-
anisms) into upstream planning. These spaces enable financial feasibil-
ity, political economic realities and operational constraints to be consid-
ered together rather than sequentially. By shaping strategy jointly from
the outset, co-ownership reduces renegotiation, improves invest ability,
and produces pipelines that are more credible, more inclusive and more

aligned with development outcomes.

Shift 2: From one-off mobilization to investment architecture.

Today's MIs and PPPS architecture fragments risk-sharing across institu-
tions, instruments and approval processes in ways that neither private nor
public actors can navigate efficiently. Investors repeatedly face unfamiliar

rules, varying terms and slow procedures, making scale impossible.

There is a need for systemic architecture to replace this fragmentation,
which leads to bespoke transactions, with interoperable platforms and
programmatic structures. Standardized guarantees, due diligence and
eligibility processes, pooled risk windows, blended capital menus and lo-
cal-currency solutions form a backbone that investors can return to re-
peatedly. This architecture enables development banks to use public re-
sources catalytically rather than transactionally and allows private capital

to participate in diversified portfolios rather than isolated deals.
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Shift 3: From input-based reporting to outcome-based accountability.

For the above shifts to take hold there must be a solid trust-creating foun-
dation. Rather than fragmented reporting, inconsistent safeguards and
asymmetric disclosure, there is a need to move towards common indicators,

transparent data systems, joint monitoring and independent verification.

When these elements are in place, trust becomes a property of the system
rather than of individual relationships. It lowers risk premiumes, strength-
ens public legitimacy, reduces transaction friction and creates conditions
for long-term collaboration. Performance-based trust also enables financ-
ing models to operate reliably, giving both public and private actors con-

fidence in results.

Block II: The tools that make architecture operational.

The shifts suggested above can take shape through a set of tools (some al-
ready in use, others requiring modernization) that connect public and pri-
vate capabilities in practice. At the heart of them lies a new way of action
a new understanding of common goods and global challenges that can
help mobilizing public-private funding as well as private innovation and
technical know-how in a consistent and ambitious manner, through what
we call, in general terms, a Public-Private financing facility that, based on
a common set of principles guiding its design, can then take different
scopes (regional, thematic etc.) and serve different mandates (sustainable
development, peace and security, business and human rights, and hu-

manitarian action).

Public-private impact facilities (PPIF).

A PPIF is the flagship mechanism proposed in this Report: a platform that
unifies co-design, blended finance, risk-sharing and monitoring within a
single institutional architecture. It is designed to mobilize public-private
funding at scale in service of the multilateral system’s four core mandates:
sustainable development, peace and security, business and human rights,
and humanitarian action. A set of guiding principles are identified to sup-
port their design, that respond to the challenges seen throughout this
Report:
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Mandate and purpose: PPIF's mission is to co-design, finance, and
implement high-impact solutions aligned with global development
priorities. It should seek to reduce duplication across institutions, har-
monize standards, and create predictable pathways for private invest-
ment—thereby converting public commitments into financially viable
and deliverable impact/thematic pipelines.
Institutional composition and governance: the governance set up
should follow transparent, rules-based protocols: joint decision-making,
standardized criteria, co-design requirements, and mandatory compli-
ance with multilateral safeguards and private integrity standards:
A joint steering committee with representatives from MDBs, UN
agencies, private-sector associations, and ICC, providing strategic di-
rection and oversight.
The technical advisory board is responsible for due diligence, impact
frameworks, monitoring, and safeguards.
A private sector engagement council, ensuring structured and di-
verse private participation.
A Secretariat overseeing coordination, pipeline management, knowl-
edge systems, and reporting.
Financial architecture. A credible PPIF integrates:
A multi-layer capital structure blending public first-loss tranches,
guarantee layers, and private senior tranches.
A standardized risk-sharing menu covering political risk, credit en-
hancement, local-currency hedging, and performance incentives.
Outcome-linked investment logic, with disbursements tied to inde-
pendently verified results.
Joint governance and real-time transparency, including open dash-
boards and audited financial statements.
Clearly defined roles:
Multilateral institutions provide guarantees, blended finance tools,
sectoral reforms, and national-level implementation support.
Governments identify priority sectors, supply national pipelines, and
anchor reforms.
Private actors contribute investment, innovation, data, and opera-
tional capacity under tiered participation pathways.
Monitoring and evaluation: A unified monitoring architecture ensures
real-time visibility, independent verification, grievance mechanisms,
and annual reporting aligned with development objectives and hu-

man-rights mandates.
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In sum, the PPIF is the operational expression of the three systemic shifts:
it institutionalizes co-ownership, provides systemic financial architecture,

and embeds performance-based trust.

One of the best practices of this proposal is the UN-SDG Fund, working
between 2014 to 2019. The UN SDG Fund is widely regarded as a strong
example of effective public—private partnerships (PPPs) because it delib-
erately brings together governments, UN agencies, private sector actors,
and civil society around shared development outcomes. By pooling public
resources with private sector expertise, innovation, and co-financing, the
Fund enables scalable solutions that neither sector could achieve alone.
Its joint programming model aligns national development priorities with
private investment incentives, while ensuring accountability through UN
governance standards. This approach has helped mobilize additional fi-
nancing, transfer knowledge and technology, and strengthen local insti-
tutions, demonstrating how well-structured PPPs can accelerate progress
toward the Sustainable Development Goals while balancing public inter-

est with private value creation.

Supporting tools.

In addition to PPIFs, several tools that can be deployed by governments,
multilateral institutions and private actors even where a full facility is not
yet politically or institutionally feasible. These tools are mutually reinforc-
ing; together, they help move systems in the direction of co-ownership,

systemic risk-sharing and outcome-based accountability.

Co-design platforms.

Sectoral and national co-design platforms translate broad priorities into
feasible, investable pathways. They are structured forums where public
authorities, multilateral institutions, private investors and other stakehold-

ers jointly:

) identify priority sectors and project types.
> map regulatory and policy bottlenecks.
» define risk-sharing principles and eligibility criteria.

) agree on indicative pipelines and sequencing.
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At national level, these platforms can lbe anchored in Integrated National
Financing Frameworks, climate transition strategies or country partner-
ship frameworks. At sector level, they can focus on areas such as energy,

digital infrastructure, resilient cities or nature and adaptation.

Even inthe absence of a formal PPIF, co-design platforms change the log-
ic of engagement: they bring private-sector knowledge into the strategy
and origination phase, rather than limiting it to procurement or late-stage
consultation. Over time, their outputs (agreed pipelines, risk frameworks,
draft term sheets) can feed directly into PPIF-type facilities once these are

created.

Guarantees and layered risk-sharing.

Predictable, standardized risk-sharing menus are the practical bridge be-
tween public mandates and private risk appetite. They combine instru-

ments such as:

» Political risk cover and breach-of-contract guarantees.
) Partial credit guarantees and first-loss tranches.
» Portfolio-level guarantees and reinsurance.

) Fx-hedging facilities and local-currency refinancing windows.
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Today, many of these instruments exist but are deployed in a fragmented

and bespoke manner. As supporting tools, they can be progressive:

» Standardized (model contracts, common eligibility criteria, harmonized
disclosure).

» Pooled (multi-country or regional guarantee windows rather than insti-
tution-specific schemes).

» Made accessible through simple “menus” that project sponsors and in-

vestors can navig ate.

This moves systems incrementally towards the risk backbone envisaged
under Shift 2, even before a fully-fledged PPIF is in place. It also allows
development banks and donors to concentrate on scarce concessional re-

sources where they have the greatest catalytic effect.

Outcome-linked and performance-based financing.

Outcome-based tools align incentives around service quality, inclusion,
climate performance and resilience, rather than around inputs or dis-

bursement volumes. They include:

> Results-based financing linked to verified outputs (for example, con-
nections delivered, emissions avoided, households reached).

» Outcome-payment mechanisms where part of the return depends on
meeting agreed performance thresholds.

b Sustainability-linked loans and bonds with pricing adjustments tied to
clear KPls.

» Contracts that embed social or human-rights objectives as measurable

performance conditions.
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Digital and Al-enabled processes and tools.

Digital infrastructure and Al-enabled systems can dramatically reduce
transaction costs and improve transparency across the public—private col-

laboration cycle. Key applications include:

» Regulatory sandboxes where regulators and private actors test new
business models, financial products or technologies under controlled
conditions, with clear learning loops into permanent regulation.

» Digital twins and simulation tools for infrastructure, climate and urban
systems, allowing partners to model scenarios, stress-test investments
and optimize portfolios before committing capital.

» Al-enabled monitoring and analytics that process satellite imagery,
sensor data, administrative records and financial data to track perfor-
mance, detect anomalies, flag integrity risks and provide near-real time
feedback.

» Open, interoperable data platforms that host project pipelines, risk
metrics, impact data and grievance information in standardized for-

mats accessible to public and private users.

Taken together, the PPIF and supporting tools provide a practical path-
way from today’s fragmented, project-by-project logic to a more coherent

governance-based partnership model.

Block Ill: Institutional reforms: who must do what.

A next-generation architecture depends on reciprocal reforms across the
system. No actor can deliver this roadmap alone. Below are recommen-
dations for consideration by governments, multilaterals and the private

sector, aligned with their roles and capacities.

Governments.

GCovernments shape the enabling environment in which collaboration
takes place. Their task is to provide stability, coherence and the institution-
al capacity needed to turn strategic priorities into investable propositions.
A critical enabling factor are regulatory frameworks that are clear and pre-

dictable and supported by project-preparation and implementation ca-
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pacities sufficiently robust. It is also critical for governments to identify and
build investment pipelines that are sequenced and aligned with national

development and climate strategies.

Strengthening national development banks, financial regulators and pro-
curement agencies is essential to support blended-finance structures and
reduce uncertainty for investors. Governments also need to create struc-
tured spaces for co-design with businesses and multilaterals and invest
in the data systems and digital public infrastructure that underpin mod-
ern, interoperable and innovation-ready economies. These reforms enable
long-term capital to flow, while ensuring that public objectives remain at

the center of investment decisions

Multilateral institutions.

Multilateral institutions provide the coherence, credibility and financial
depth needed for this architecture to function. Their role begins with em-
bedding structured private-sector participation into governance and stra-
tegic planning and extends to harmonizing risk-sharing and blended-fi-

nance instruments across institutions.

A consistent approach to innovation (through updated safeguards, digital
governance and sectoral sandboxes) can help reduce fragmentation and

set clearer expectations for countries and companies.

To make this operational, multilaterals must provide guarantees, hedging
solutions, junior capital and climate finance; support sectoral and institu-
tional reforms that address structural bottlenecks: and curate investment

pipelines that are aligned with national and regional strategies.

A critical contribution is ensuring interoperability of platforms, data stan-
dards and disclosure requirements, so that users engage with a coher-
ent and efficient system rather than a patchwork of approaches. Equally
important is adopting a shared framework for impact measurement and
long-term evaluation, allowing evidence to accumulate and improving

decision-making over time.
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Private sector.

The private sector brings capital, technology and operational expertise,
but its contribution depends on clear and credible participation pathways.
Companies must engage with transparent investment-screening criteria,
share realistic cost structures and timelines, and be prepared to operate

under performance-based incentives and verification requirements.

Strengthening development-finance literacy and responsible-innovation
practices help firms navigate blended-finance structures and sustainabil-
ity standards. Businesses should develop in-house capacity to effectively
participate in co-design labs, project-preparation platforms and sectoral
working groups, with roles and contributions defined according to capa-
bilities and risk appetite. This requires tiered models that accommodate
corporates, SMEs, investors and business associations, and stronger links

between corporate strategies and national-level platforms.

The International Chamber of Commerce (ICC).

ICC plays a distinctive role as the global interface between companies and
multilateral institutions. Its mandate and network position it to ensure
that private-sector participation is representative, organized and aligned
with international standards. This includes curating diverse participation
across regions, sectors and firm sizes, harmonizing consultation protocols
and disclosure expectations; and offering training for firms engaging in

blended finance, PPPs and outcome-linked arrangements.

ICCalso can help strengthen integrity and predictability by providing mod-
el documentation, while linking national chambers to global pipelines to
sustain engagement over time. Its emphasis on inclusion (particularly of
SMEs and emerging-market firms) can help prevent concentration of in-
fluence and enhance the legitimacy of overall architecture. By anchoring
business participation in global sustainability, climate, human-rights and
anti-corruption norms, ICC reinforces both the credibility and account-
ability of the system.
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8. Conclusion: A new architecture
to leverage private sector
engagement in multilateralism

The analysis conducted across the literature review, institutional frame-
works, case studies, interviews and emerging policy debates leads to a
clear conclusion: the muiltilateral system can achieve far more by working

differently with the private sector.

The existing architecture, originally designed for a world in which public
finance and state-to-state cooperation were dominant, cannot mobilize
the scale of investment or the depth of innovation now required for sus-
tainable development, climate resilience and humanitarian action. Across
all sources consulted, a shared message emerges multilateralissn must
evolve into a more inclusive and outcome-driven system in which the pri-
vate sector is treated not as an occasional participant but as a strategic

partner with the potential to bring tangible societal change.

Structural constraints limit the system’s ability to translate private poten-
tial into public value. First, private-sector engagement is typically late and
disconnected from the moments where strategies, priorities and risk allo-
cation are shaped. Business input often remains consultative, tied to indi-
vidual transactions rather than to governance or system design. As a re-
sult, partnerships remain transactional and infrastructure-biased, blended
finance remains fragmented and slow, and public—private arrangements
rarely operate at a scale commensurate with their objectives, mainly di-

rected to climate change and environmental issues.

Second, a structural misalignment in how risk, return and impact are un-
derstood and managed. Regulatory uncertainty, weak enabling environ-
ments and volatile macroeconomic conditions make many development
projects incompatible with private fiduciary requirements. The absence of
standardized risk-sharing structures, coherent de-risking menus and uni-
fied due-diligence and monitoring systems further weakens incentives
and increases barriers to meaningful participation, particularly for SMEs
and firms from the Global South.
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Yet when cooperation is structured early, guided by clear rules and support-
ed by aligned incentives, results improve markedly. Policy signals coming
from the ongoing UN 2.0 reform, the MDB revised strategic plans, the FfD4
conference and the ensuing Sevilla Commitment point toward the need to
streamline mandates, coordinate instruments, strengthen data and verifi-

cation systems, and open structured spaces for private engagement.

What this Report proposes is to build decisively upon these signals, cre-
ating the bases for a next-generation private sector-multilateral collabo-
ration. As outlined in earlier sections, this Report primarily focuses on the
provision of practical recommendations tied to the areas of policy and
governance, investment and finance, public-private partnerships, and

global coordination. These include:

» Shared governance: Structured forums where governments, multilat-
eral institutions and businesses shape priorities and investment path-
ways together, supported by clear roles and safeguards.

b A coherent mobilization system rather than isolated instruments: Stan-
dardized, interoperable risk-sharing and blended-finance platforms—
capable of mobilizing capital repeatedly and across regions—built on
transparent rules, predictable timelines and scalable design.

» A common foundation of due diligence, integrity and access: A harmo-
nized approach to eligibility, safeguards and reporting that protects
public value while remaining workable for firms of different sizes and
geographies.

» Predictable participation channels for business: Co-design platforms,
programmatic pipelines and country-led investment processes that
provide clear, timely entry points and reduce transaction costs.

b A performance and learning system that further improves cooperation:
Digital monitoring tools, shared metrics and independent verification
that allow actors to see progress in real time, adjust incentives and

scale what works.
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These components also align with an emerging trend toward net-
worked multilateralism: smaller, mission-driven coalitions capable of
prototyping solutions quickly and scaling them through the broader
system. While not applicable everywhere, such coalitions could be par-
ticularly powerful in moving from bespoke financing to platform-based
approaches in climate, digital infrastructure, energy transitions and so-
cial services.

To guarantee the attainment of the development objectives in the com-
ing decade, a more inclusive, networked and open to co-creation multilat-
eral architecture must emerge. While most enterprises possess significant
potential for engagement in the field of development and climate justice,
a lot of the recommendations proposed throughout this Report may also
indirectly contribute towards fostering private sector involvement in the
promotion of peace, security and humanitarian action. The idea is shift-
ing from consultation, one-off mobilization and input-based reporting to
co-ownership, investment architecture and outcome-based accountabil-
ity, with the goal of incentivizing the private sector to extend its focus be-

yond profit maximization.

Findings, conclusions and recommendations.

The Report's core argument can be captured through three shifts that to-
gether define a more investable, scalable, and accountable model of pub-
lic—private cooperation: a shift from consultation to co-ownership, a shift
from fragmentation to investment architecture that scales, and a shift
from inputs to outcome-based accountability.

The table below translates the evidence reviewed into a decision-orient-
ed synthesis, linking each key finding to its practical implication and to
a specific institutional or policy action, including where current coopera-
tion models fail, what changes are required to unlock private investment
at scale, and how governance and accountability can be strengthened to

sustain delivery and learning over time.
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FINDING

1. Structural misalignment
between public planning
cycles and private invest-
ment decision timelines
causes projects to fail to
reach bankability.

Shift 1. From consultation to co-ownership.

IMPLICATIONS

Coherent alignment of
timelines, risk allocation
and enforceability is re-
quired to mobilize institu-
tional private capital.

RECOMMENDATION

Integrate the private sec-
tor early in national and
multilateral planning
cycles (national develop-
ment plans, sector strate-
gies, sustainable finance
roadmaps, INFFs), so
feasibility, costs, risk allo-
cation and sequencing are
shaped upstream rather
than corrected late.

2. Late-stage, transactional
engagement produces
bespoke, non-replicable
deals and increases rene-
gotiation risk.

Moving from consultation
to co-ownership increases
pipeline credibility, reduc-
es transaction costs and
strengthens delivery dis-
cipline.

Establish structured
co-governance platforms
for specific mandates

and pipelines (steering
committees, country plat-
forms, thematic councils)
with explicit roles, con-
flict-of-interest safeguards,
and meaningful SME and
Global South firm repre-
sentation.
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Shift 2. From fragmentation to investment architecture that scales.

FINDING

3. Fragmented blended fi-
nance and PPP standards
raise transaction costs and
limit comparability across

institutions and countries.

IMPLICATIONS

Without a common base-
line, investors face high
friction, limited predict-
ability, and weak replica-
tion across markets and
sectors.

RECOMMENDATION

Work toward common
standards for public—pri-
vate engagement and
finance execution, includ-
ing core templates for
documentation, pre-qual-
ification, due diligence
baselines, disclosure rules,
and shared reporting ex-
pectations, so successful
structures can be replicat-
ed across countries and
institutions.

4. Dispersed risk instru-
ments across institutions
complicate risk pricing
and deter portfolio invest-
ment.

Investors require coherent,
predictable risk-sharing
architecture to engage
beyond one-off transac-
tions.

Create scalable pub-
lic—private investment
mechanisms built as
platform-based facilities
with pooled risk-sharing
windows, layered capital
structures, interoperable
guarantees, and coordi-
nated currency and politi-
cal risk solutions, designed
for portfolio and pipeline
approaches rather than
case-by-case deals.

5. Domestic enabling
environments are often
not mature: regulation,
dispute resolution, pro-
curement capacity and
local financial markets
constrain investment.

Domestic institutional
capacity is a precondition
for converting blended
instruments into real in-
vestment on a scale.

Invest in national enabling
reforms alongside finance:
strengthen NDBs, PPP
units and procurement
systems, improve dis-
pute-resolution and con-
tract enforcement, and
develop local-currency
market infrastructure and
hedging access to reduce
FX and macroeconomic
risk.
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Shift 3. From inputs to outcome-based accountability.

FINDING

6. Weak transparency and
inconsistent outcome
measurement undermine

trust, learning and scaling.

IMPLICATIONS

Outcome-based account-
ability and interoperable
data systems are essential
to reduce risk premiums
and enable scaling.

RECOMMENDATION

Make transparency and
data sharing a central
requirement of gover-
nance through shared
performance indicators,
transparent impact dash-
boards, independent veri-
fication, and interoperable
data standards, including
the use of digital and
Al-enabled monitoring
where appropriate.

7. PPPs often focus on
assets rather than public
value (service outcomes,
inclusion, resilience).

PPPs need to evolve from
infrastructure delivery to
public value creation, de-
fined by measurable ser-
vice outcomes.

Shift PPP design toward
public value and measur-
able results by embedding
outcome-linked payment
mechanisms, inclusion
and affordability safe-
guards, and clear social
and environmental KPlIs
supported by monitoring,
grievance systems and
credible dispute-resolu-
tion provisions.




Ie

UNIVERSITY

icc|(c

106

Bibliography

10.

1.

12.

13.

14.

15.
16.

17.

African Development Bank. (2021). Private sector development strategy
(PSDS) 2021-2025. https://www.afdb.org/en/documents/private-sector-develop-
ment-strategy-psds-2021-2025

Asian Development Bank. (2024). Asia-Pacific climate report 2024: Catalyzing
finance and policy solutions. https://www.adb.org/publications/asia-pacific-cli-
mate-report-2024

Bill & Melinda Gates Foundation. (2024). 2024 Goalkeepers report: A race to
nourish a warming world. https.//www.gatesfoundation.org/goalkeepers/repor-

1/2024-report

Boston Consulting Group. (2025, May 19). The future of international cooperation
in a fragmented world. https://www.bcg.com/publications/2025/future-interna-
tional-cooperation-in-fragmented-world

Business & Sustainable Development Commission. (2017). Better business, be-
tter world.https://www.un.org/pga/71/wp-content/uploads/sites/40/2017/02/Bet-
ter-Business-Better-World-Executive-Summary.pdf

Business 20 India Secretariat. (2023). B20 India 2023 communiqué: R.A.L.S.E to
accelerate. https://api.b20india2023.0rg/b20docs/Communique%»20B820%20Re-

port_Web.pdf

CAF—Development Bank of Latin America and the Caribbean. (n.d.). Sus-
tainable finance framework. https://scioteca.caf.com/bitstream/hand-
le/123456789/2399/Sustainable%20Finance%20Framework_CAF.pdf?sequen-
ce=1&isAllowed=y

Center for Global Development. (2024). The MDB ships are turning but not yet
on course: Results of CGD's updated MDB reform tracker. https://www.cgdev.
org/publication/mdb-ships-are-turning-not-yet-course-results-cgds-updated-
mdb-reform-tracker

Centro de Pensamiento Estratégico Internacional. (2005). Mesa de donantes:
Cooperacion internacional para el desarrollo sostenible en Colombia. https://
cepei.org/wp-content/uploads/2019/09/mesa-de-donantes.pdf

CFO Coalition for the SDGs. (n.d.). Impact dashboard and case studies. https://
www.cfocoalition.org/media-events/case-studies

Convergence. (2024). State of blended finance 2024. https://www.convergence.
finance/resource/state-of-blended-finance-2024/view

Edelman. (2024). Edelman Trust Barometer 2024. https://www.edelman.com/
trust/2024/trust-barometer

Equator Principles Association. (2020). The Equator Principles. https://fequa-
tor-principles.com/

Farguharson, E., Torres de Mastle, C., Yescombe, E. R., & Encinas, J. (2024). How to
engage with the private sector in public-private partnerships in emerging mar-
kets. World Bank Group. https:/ppp.worldbank.org/sites/default/files/2024-09/
Global_How-to-engage-with-private-sector-Clemencia-Farguharso-Yecome-En-
Cinas%20%281%29.pdf

Gallup, Inc. Gallup World Poll. https://www.gallup.com/topic/world-poll.aspx

Global Alliance for Trade Facilitation. (2024). Forging sustainable local public-pri-
vate partnerships through trade facilitation. https://www.tradefacilitation.org/
wp-content/uploads/2024/08/forging-public-private-partnerships-through-tra-
de-facilitation-insights-from-the-alliance.pdf

Global Impact Investing Network. (2024). Sizing the impact investing market 2024.
https://thegiin.org/publication/research/sizing-the-impact-investing-market-2024/



https://www.afdb.org/en/documents/private-sector-development-strategy-psds-2021-2025
https://www.a
https://www.afdb.org/en/documents/private-sector-development-strategy-psds-2021-2025
https://www.afdb.org/en/documents/private-sector-development-strategy-psds-2021-2025
https://www.adb.org/publications/asia-pacific-climate-report-2024
https://www.adb.org/publications/asia-pacific-climate-report-2024
https://www.adb.org/publications/asia-pacific-climate-report-2024
https://www.gatesfoundation.org/goalkeepers/report/2024-report
https://www.gatesfoundation.org/goalkeepers/report/2024-report
https://www.gatesfoundation.org/goalkeepers/report/2024-report
https://www.bcg.com/publications/2025/future-international-cooperation-in-fragmented-world
https://www.bcg.com/publications/2025/future-international-cooperation-in-fragmented-world
https://www.bcg.com/publications/2025/future-international-cooperation-in-fragmented-world
https://www.un.org/pga/71/wp-content/uploads/sites/40/2017/02/Better-Business-Better-World-Executive-Summary.pdf
https://www.un.org/pga/71/wp-content/uploads/sites/40/2017/02/Better-Business-Better-World-Executive-Summary.pdf
https://api.b20india2023.org/b20docs/Communique%20B20%20Report_Web.pdf
https://api.b20india2023.org/b20docs/Communique%20B20%20Report_Web.pdf
https://api.b20india2023.org/b20docs/Communique%20B20%20Report_Web.pdf
https://www.caf.com
https://scioteca.caf.com/bitstream/handle/123456789/2399/Sustainable%20Finance%20Framework_CAF.pdf?sequence=1&isAllowed=y
https://scioteca.caf.com/bitstream/handle/123456789/2399/Sustainable%20Finance%20Framework_CAF.pdf?sequence=1&isAllowed=y
https://scioteca.caf.com/bitstream/handle/123456789/2399/Sustainable%20Finance%20Framework_CAF.pdf?sequence=1&isAllowed=y
https://www.cgdev.org/publication/mdb-ships-are-turning-not-yet-course-results-cgds-updated-mdb-reform-tracker
https://www.cgdev.org/publication/mdb-ships-are-turning-not-yet-course-results-cgds-updated-mdb-reform-tracker
https://www.cgdev.org/publication/mdb-ships-are-turning-not-yet-course-results-cgds-updated-mdb-reform-tracker
https://cepei.org/wp-content/uploads/2019/09/mesa-de-donantes.pdf
https://cepei.org/wp-content/uploads/2019/09/mesa-de-donantes.pdf
https://cepei.org/wp-content/uploads/2019/09/mesa-de-donantes.pdf
https://www.cfocoalition.org/media-events/case-studies
https://www.cfocoalition.org/media-events/case-studies
https://www.cfocoalition.org/media-events/case-studies
https://www.convergence.finance/resource/state-of-blended-finance-2024/view
https://www.convergence.finance/resource/state-of-blended-finance-2024/view
https://www.convergence.finance/resource/state-of-blended-finance-2024/view
https://www.edelman.com/trust/2024/trust-barometer
https://www.edelman.com/trust/2024/trust-barometer
https://equator-principles.com/
https://equator-principles.com/
https://equator-principles.com/
https://ppp.worldbank.org/sites/default/files/2024-09/Global_How-to-engage-with-private-sector-Clemencia-Farquharso-Yecome-Encinas%20%281%29.pdf
https://ppp.worldbank.org/sites/default/files/2024-09/Global_How-to-engage-with-private-sector-Clemencia-Farquharso-Yecome-Encinas%20%281%29.pdf
https://ppp.worldbank.org/sites/default/files/2024-09/Global_How-to-engage-with-private-sector-Clemencia-Farquharso-Yecome-Encinas%20%281%29.pdf
https://ppp.worldbank.org/sites/default/files/2024-09/Global_How-to-engage-with-private-sector-Clemencia-Farquharso-Yecome-Encinas%20%281%29.pdf
https://www.gallup.com/topic/world-poll.aspx
https://www.gallup.com/topic/world-poll.aspx
https://www.tradefacilitation.org/wp-content/uploads/2024/08/forging-public-private-partnerships-through-trade-facilitation-insights-from-the-alliance.pdf
https://www.tradefacilitation.org/wp-content/uploads/2024/08/forging-public-private-partnerships-through-trade-facilitation-insights-from-the-alliance.pdf
https://www.tradefacilitation.org/wp-content/uploads/2024/08/forging-public-private-partnerships-through-trade-facilitation-insights-from-the-alliance.pdf
https://www.tradefacilitation.org/wp-content/uploads/2024/08/forging-public-private-partnerships-through-trade-facilitation-insights-from-the-alliance.pdf
https://thegiin.org/publication/research/sizing-the-impact-investing-market-2024/
https://thegiin.org/publication/research/sizing-the-impact-investing-market-2024/

Ie

UNIVERSITY

icc|(c

107

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

3l

32.

33.

Group of 77 & China. (2025, February 12). Statement at the 3rd Preparatory Com-
mittee for the Fourth International Conference on Financing for Development.
https:/financing.desa.un.org/sites/default/files/2025-02/G77%26China-1DC%20
Statement%203rd%20FFD4%20PrepCom.pdf

Harvard Kennedy School. (2021). “Rethinking Multilateralism for a Pandemic
Era.”. https://www.hks.harvard.edu/publications/rethinking-multilateralism-pan-
demic-era

ICC. (2024). ICC principles for sustainable trade and trade finance.

https://www.icc-austria.org/fxdata/iccws/prod/media/downloads/2024-1CC-Prin-
ciples-for-Sustainable-Trade-Finance-1.pdf

IDB Invest. (2024). 2023 sustainability report. Inter-American Development Bank
Group. https:/publications.iadb.org/en/inter-american-development-bank-sus-
tainability-report-2023

Independent Group of Scientists. (2023). Global sustainable development report
2023: Times of crisis, times of change. United Nations. https://sdgs.un.org/sites/
default/files/2023-09/FINAL%20GSDR%202023-Digital%20-110923_1.pdf

Inter-American Development Bank. (2011). Private sector development strategy:
Fostering development through the private sector. https://www.cbd.int/finan-
cial/mainstream/idb-private.pdf

Inter-American Development Bank. (2020). Financing of public-private partner-
ships: PPPs in Latin America and the Caribbean. https://publications.iadb.org/
publications/english/document/Financing-of-Public-Private-Partnerships.pdf

International Chamber of Commerce. (first ed. 1991 updated 2015). Business
charter for sustainable development: Principles for action. https://training.itcilo.
org/actrav_cdroml/english/global/guide/iccch.htm

International Chamber of Commerce. (2025). ICC global policy com-
missions workplan 2025. https://iccwbo.org/wp-content/uploads/
sites/3/2025/02/2025-1CC-Policy-Commissions-Workplan-2025.pdf

International Finance Corporation. (2025). Scaling solar: The complete
package. World Bank Group. https://documentsl.worldbank.org/curated/
en/478221582537751050/pdf/Scaling-SolarThe-Complete-Package.pdf

International Monetary Fund. (2024). Interim review of the resilience and sus-
tainability trust and review of adequacy of resources (Policy Paper No. 24/031).
https:/mwww.imf.org/en/Publications/Policy-Papers/Issues/2024/06/24/Inter-
im-Review-of-The-Resilience-and-Sustainability-Trust-and-Review-of-Adequa-
cy-of-550939

Kharas, H., & McArthur, 3. W. (2024). Mobilizing the market: The barriers to fi-
nancing a more scalable climate response. Brookings Institution. https:/Awww.
brookings.edu/articles/mobilizing-the-market-the-barriers-to-financing-a-mo-
re-scalable-climate-response/

McKinsey & Company. (2025). A generational shift: The future of foreign aid.
https:/Mmww.mckinsey.com/industries/social-sector/our-insights/a-generatio-
nal-shift-the-future-of-foreign-aid

McKinsey & Company. (2022). Resilience for sustainable, inclusive growth. ht-
tps://www.mckinsey.com/capabilities/risk-and-resilience/our-insights/resilien-
ce-for-sustainable-inclusive-growth

MDB Task Force on Mobilization. (2025). Mobilization of private finance by mul-
tilateral development banks and development finance institutions: 2023 joint
report. https://www.caf.com/media/4674864/mdb-report-2023-final-1.pdf

Ministerio de Asuntos Econdmicos y Transformacion Digital. (2025). Informacion
Comercial Espariola (ICE): Revista de economia (No. 852). https://www.revistasi-
ce.com/index.php/ICE/issue/view/852/242



https://financing.desa.un.org/sites/default/files/2025-02/G77%26China-IDC%20Statement%203rd%20FFD4%20PrepCom.pdf
https://financing.desa.un.org/sites/default/files/2025-02/G77%26China-IDC%20Statement%203rd%20FFD4%20PrepCom.pdf
https://financing.desa.un.org/sites/default/files/2025-02/G77%26China-IDC%20Statement%203rd%20FFD4%20PrepCom.pdf
https://www.hks.harvard.edu/publications/rethinking-multilateralism-pandemic-era
https://www.hks.harvard.edu/publications/rethinking-multilateralism-pandemic-era
https://www.hks.harvard.edu/publications/rethinking-multilateralism-pandemic-era
https://www.icc-austria.org/fxdata/iccws/prod/media/downloads/2024-ICC-Principles-for-Sustainable-Trade-Finance-1.pdf
https://www.icc-austria.org/fxdata/iccws/prod/media/downloads/2024-ICC-Principles-for-Sustainable-Trade-Finance-1.pdf
https://www.icc-austria.org/fxdata/iccws/prod/media/downloads/2024-ICC-Principles-for-Sustainable-Trade-Finance-1.pdf
https://publications.iadb.org/en/inter-american-development-bank-sustainability-report-2023
https://publications.iadb.org/en/inter-american-development-bank-sustainability-report-2023
https://publications.iadb.org/en/inter-american-development-bank-sustainability-report-2023
https://sdgs.un.org/sites/default/files/2023-09/FINAL%20GSDR%202023-Digital%20-110923_1.pdf
https://sdgs.un.org/sites/default/files/2023-09/FINAL%20GSDR%202023-Digital%20-110923_1.pdf
https://sdgs.un.org/sites/default/files/2023-09/FINAL%20GSDR%202023-Digital%20-110923_1.pdf
https://www.cbd.int/financial/mainstream/idb-private.pdf
https://www.cbd.int/financial/mainstream/idb-private.pdf
https://www.cbd.int/financial/mainstream/idb-private.pdf
https://publications.iadb.org/publications/english/document/Financing-of-Public-Private-Partnerships.pdf
https://publications.iadb.org/publications/english/document/Financing-of-Public-Private-Partnerships.pdf
https://publications.iadb.org/publications/english/document/Financing-of-Public-Private-Partnerships.pdf
https://training.itcilo.org/actrav_cdrom1/english/global/guide/iccch.htm
https://training.itcilo.org/actrav_cdrom1/english/global/guide/iccch.htm
https://training.itcilo.org/actrav_cdrom1/english/global/guide/iccch.htm
https://iccwbo.org/wp-content/uploads/sites/3/2025/02/2025-ICC-Policy-Commissions-Workplan-2025.pdf
https://iccwbo.org/wp-content/uploads/sites/3/2025/02/2025-ICC-Policy-Commissions-Workplan-2025.pdf
https://iccwbo.org/wp-content/uploads/sites/3/2025/02/2025-ICC-Policy-Commissions-Workplan-2025.pdf
https://documents1.worldbank.org/curated/en/478221582537751050/pdf/Scaling-SolarThe-Complete-Package.pdf
https://documents1.worldbank.org/curated/en/478221582537751050/pdf/Scaling-SolarThe-Complete-Package.pdf
https://documents1.worldbank.org/curated/en/478221582537751050/pdf/Scaling-SolarThe-Complete-Package.pdf
https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/06/24/Interim-Review-of-The-Resilience-and-Sustainability-Trust-and-Review-of-Adequacy-of-550939
https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/06/24/Interim-Review-of-The-Resilience-and-Sustainability-Trust-and-Review-of-Adequacy-of-550939
https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/06/24/Interim-Review-of-The-Resilience-and-Sustainability-Trust-and-Review-of-Adequacy-of-550939
https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/06/24/Interim-Review-of-The-Resilience-and-Sustainability-Trust-and-Review-of-Adequacy-of-550939
https://www.brookings.edu/articles/mobilizing-the-market-the-barriers-to-financing-a-more-scalable-climate-response/
https://www.brookings.edu/articles/mobilizing-the-market-the-barriers-to-financing-a-more-scalable-climate-response/
https://www.brookings.edu/articles/mobilizing-the-market-the-barriers-to-financing-a-more-scalable-climate-response/
https://www.brookings.edu/articles/mobilizing-the-market-the-barriers-to-financing-a-more-scalable-climate-response/
https://www.mckinsey.com/industries/social-sector/our-insights/a-generational-shift-the-future-of-foreign-aid
https://www.mckinsey.com/industries/social-sector/our-insights/a-generational-shift-the-future-of-foreign-aid
https://www.mckinsey.com/industries/social-sector/our-insights/a-generational-shift-the-future-of-foreign-aid
https://www.mckinsey.com/capabilities/risk-and-resilience/our-insights/resilience-for-sustainable-inclusive-growth
https://www.caf.com/media/4674864/mdb-report-2023-final-1.pdf
https://www.caf.com/media/4674864/mdb-report-2023-final-1.pdf
https://www.revistasice.com/index.php/ICE/issue/view/852/242
https://www.revistasice.com/index.php/ICE/issue/view/852/242
https://www.revistasice.com/index.php/ICE/issue/view/852/242

Ie

UNIVERSITY

icc|(c

108

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

Morgan Stanley Capital International. (2025). Sustainability and climate trends
to watch 2025. https://www.msci.com/documents/1296102/51277550/2025+Sus-
tainability+and+Climate+Trends+Paper.pdf

OECD. (2016). Private sector engagement for sustainable development: Lessons
from the DAC. https://doi.org/10.1787/9789264266889-en

OECD. (2023). Driving policy coherence for sustainable development: Accelera-
ting progress on the SDGs. https://www.oecd.org/content/dam/oecd/en/publica-
tions/reports/2023/07/driving-policy-coherence-for-sustainable-development_
6fb02953/a6cb4aal-en.pdf

OECD. (2023). OECD guidelines for multinational enterprises on responsible
business conduct. https://doi.org/10.1787/81f92357-en

OECD. (2024). Effective results frameworks for sustainable development: Achie-
ving impact by design. https://doi.org/10.1787/aaa4bb52-en

OECD. (2022). OECD blended-finance guidance for clean energy. https:/Awww.
oecd.org/en/publications/oecd-blended-finance-guidance-for-clean-ener-
ay_596e2436-en.html

OECD. (2024). Unleashing policy coherence to achieve the SDGs. https:/Awww.
oecd.org/content/dam/oecd/en/publications/reports/2024/07/unleashing-poli-
cy-coherence-to-achieve-the-sdgs_c996cd0c/alc8dbf8-en.pdf

OECD & United Nations Capital Development Fund. (2020). Blended finance in
the least developed countries 2020.

https://doi.org/10.1787/57620d04-en

Organisation for Economic Co-operation and Development. (2018). OECD DAC
blended finance principles for unlocking commercial finance for the SDGs.
https://mwww.oecd.org/en/publications/oecd-dac-blended-finance-principles_
dceebd9c-en.html

Public-Private Infrastructure Advisory Facility. (2024). Annual report 2023: Buil-
ding stronger institutions to mobilize private capital in infrastructure. World
Bank Group. https://documentsl.worldbank.org/curated/en/099433011162311647/
pdf/IDU002e5d5a10eb5e047280aaf2088a5c6f0f2f4.pdf

Stibbe, D., & Prescott, D. (2020). The SDG partnership guidebook: A practical
guide to building high-impact multi-stakeholder partnerships for the Sustaina-
ble Development Goals. The Partnering Initiative & United Nations Department
of Economic and Social Affairs. https://sdgs.un.org/sites/default/files/2022-02/
SDG%20Partnership%20Guidebook%201.11.pdf

Transparency International. (2025). Corruption perceptions index 2024. https://
images.transparencycdn.org/images/CPI12024_Report_Engl.pdf

UNHCR. (2024). Global trends: Forced displacement in 2023. https://www.onli-
nelibrary.iihl.org/wp-content/uploads/2025/02/2023-UNHCR-Global-Trends-re-
port-%E2%80%93-forced-displacement-2023.pdf

UNEP Finance Initiative. (2024). Net-zero banking alliance: 2024 progress report.
https://Mwww.unepfi.org/wordpress/wp-content/uploads/2024/10/NZBA-2024-Pro-
gress-Report.pdf

United Nations. (2015). Addis Ababa Action Agenda of the Third International
Conference on Financing for Development. https://www.un.org/esa/ffd/wp-con-
tent/uploads/2015/08/AAAA_Outcome.pdf

United Nations. (2023). Financing for sustainable development report 2023. Uni-
ted Nations Inter-Agency Task Force. https:/financing.desa.un.org/sites/default/
files/2023-04/FSDR_2023_Overview_0.pdf

United Nations. (2024). Financing for Sustainable Development Report 2024.
https://desapublications.un.org/publications/financing-sustainable-develop-
ment-report-2024



https://www.msci.com/documents/1296102/51277550/2025+Sustainability+and+Climate+Trends+Paper.pdf
https://www.msci.com/documents/1296102/51277550/2025+Sustainability+and+Climate+Trends+Paper.pdf
https://www.msci.com/documents/1296102/51277550/2025+Sustainability+and+Climate+Trends+Paper.pdf
https://doi.org/10.1787/9789264266889-en
https://doi.org/10.1787/9789264266889-en
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/07/driving-policy-coherence-for-sustainable-development_6fb02953/a6cb4aa1-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/07/driving-policy-coherence-for-sustainable-development_6fb02953/a6cb4aa1-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/07/driving-policy-coherence-for-sustainable-development_6fb02953/a6cb4aa1-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/07/driving-policy-coherence-for-sustainable-development_6fb02953/a6cb4aa1-en.pdf
https://doi.org/10.1787/81f92357-en
https://doi.org/10.1787/81f92357-en
https://doi.org/10.1787/aaa4bb52-en
https://doi.org/10.1787/aaa4bb52-en
https://www.oecd.org/en/publications/oecd-blended-finance-guidance-for-clean-energy_596e2436-en.html
https://www.oecd.org/en/publications/oecd-blended-finance-guidance-for-clean-energy_596e2436-en.html
https://www.oecd.org/en/publications/oecd-blended-finance-guidance-for-clean-energy_596e2436-en.html
https://www.oecd.org/en/publications/oecd-blended-finance-guidance-for-clean-energy_596e2436-en.html
https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/07/unleashing-policy-coherence-to-achieve-the-sdgs_c996cd0c/a1c8dbf8-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/07/unleashing-policy-coherence-to-achieve-the-sdgs_c996cd0c/a1c8dbf8-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/07/unleashing-policy-coherence-to-achieve-the-sdgs_c996cd0c/a1c8dbf8-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2024/07/unleashing-policy-coherence-to-achieve-the-sdgs_c996cd0c/a1c8dbf8-en.pdf
https://doi.org/10.1787/57620d04-en
https://doi.org/10.1787/57620d04-en
https://www.oecd.org/en/publications/oecd-dac-blended-finance-principles_dc66bd9c-en.html
https://www.oecd.org/en/publications/oecd-dac-blended-finance-principles_dc66bd9c-en.html
https://www.oecd.org/en/publications/oecd-dac-blended-finance-principles_dc66bd9c-en.html
https://documents1.worldbank.org/curated/en/099433011162311647/pdf/IDU002e5d5a10eb5e047280aaf2088a5c6f0f2f4.pdf
https://documents1.worldbank.org/curated/en/099433011162311647/pdf/IDU002e5d5a10eb5e047280aaf2088a5c6f0f2f4.pdf
https://documents1.worldbank.org/curated/en/099433011162311647/pdf/IDU002e5d5a10eb5e047280aaf2088a5c6f0f2f4.pdf
https://sdgs.un.org/sites/default/files/2022-02/SDG%20Partnership%20Guidebook%201.11.pdf
https://sdgs.un.org/sites/default/files/2022-02/SDG%20Partnership%20Guidebook%201.11.pdf
https://images.transparencycdn.org/images/CPI2024_Report_Eng1.pdf
https://images.transparencycdn.org/images/CPI2024_Report_Eng1.pdf
https://images.transparencycdn.org/images/CPI2024_Report_Eng1.pdf
https://www.onlinelibrary.iihl.org/wp-content/uploads/2025/02/2023-UNHCR-Global-Trends-report-%E2%80%93-forced-displacement-2023.pdf
https://www.onlinelibrary.iihl.org/wp-content/uploads/2025/02/2023-UNHCR-Global-Trends-report-%E2%80%93-forced-displacement-2023.pdf
https://www.onlinelibrary.iihl.org/wp-content/uploads/2025/02/2023-UNHCR-Global-Trends-report-%E2%80%93-forced-displacement-2023.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/10/NZBA-2024-Progress-Report.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/10/NZBA-2024-Progress-Report.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2024/10/NZBA-2024-Progress-Report.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://financing.desa.un.org/sites/default/files/2023-04/FSDR_2023_Overview_0.pdf
https://financing.desa.un.org/sites/default/files/2023-04/FSDR_2023_Overview_0.pdf
https://financing.desa.un.org/sites/default/files/2023-04/FSDR_2023_Overview_0.pdf
https://desapublications.un.org/publications/financing-sustainable-development-report-2024
https://desapublications.un.org/publications/financing-sustainable-development-report-2024

Ie

UNIVERSITY

icc|(c

109

51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

6l.

62.

63.

64.

65.

66.

67.

68.

69.

United Nations. (2025). Outcome document — Zero draft: Fourth International
Conference on Financing for Development. https://financing.desa.un.org/sites/
default/files/2025-01/FfD4%200utcome%20Zero%20Draft.pdf

United Nations. (2025, June 19). Secretary-General briefing on UNS8O initiative
[Press release]. https:/press.un.org/en/2025/sgsm22644.doc.htm

United Nations. (2025). Sevilla Commitment (A/CONF.227/2025/L.1). https://docs.
un.org/en/A/CONF.227/2025/L.1

United Nations Conference on Trade and Development. (2024). World invest-
ment report 2024: Investing in sustainable energy for all. https://unctad.org/sys-
tem/files/official-document/wir2024_en.pdf

United Nations Conference on Trade and Development. (2025). World invest-
ment report 2025: International investment in the digital economy. https://unc-
tad.org/system/files/official-document/wir2025_en.pdf

United Nations Development Programme. (2021). SDG impact standards for
enterprises (Version 1.0). https://sdgprivatefinance.undp.org/sites/default/files/re-
source-documents/SDG-Impact-Standards-for-Enterprises-Versionl-EN.pdf

United Nations Development Programme. (2022). How UNDP catalyzes in-
novative public-private partnerships that reduce carbon emissions [Blog
post]. https://Jundp.org/energy/blog/how-undp-catalyzes-innovative-public-pri-
vate-partnerships-reduce-carbon-emissions

United Nations Environment Programme. (2020). Strategy for private sector
engagement. https://wedocs.unep.org/bitstream/handle/20.500.11822/31107/
Strategy%20for%20Private%20Sector%20Engagement-2.pdf

United Nations General Assembly. (2024). Resolution A/RES/79/1: The Pact for
the Future. https://Jundocs.org/A/RES/79/1

United Nations Global Compact. (2004). The ten principles of the United Nations
Global Compact. https:/Mmww.unglobalcompact.org/what-is-gc/mission/principles

United Nations Global Compact. (2019). UN GLOBAL COMPACT STRATEGY 2021-
2023. https://www.globalcompact.de/fileadmin/user_upload/UN-GLOBAL-COM-
PACT-STRATEGY-2021-2023.pdf

United Nations Global Compact. (2024). 2024 Communication on Progress (CoP)
Insights Report. https://unglobalcompact.org/library/6292

United Nations Global Compact. (2024a). Accelerating innovation in sus-
tainable finance. https://info.unglobalcompact.org/l/591891/2024-10-23/5b2
h11/591891/1729707560PTVse5iM/SF_InnovationReport_Oct17.pdf

United Nations Global Compact. (2024b). UN Global Compact strategy exten-
sion 2024-2025. https://Junglobalcompact.org/library/6200

United Nations Global Compact. (2025). Impact dashboard: SDG-aligned invest-
ments 2020-2025. https://www.cfocoalition.org/about/kpi-dashboard

United Nations Global Compact, & Principles for Responsible Management
Education. (2021). Principles for Responsible Management Education (PRME).
https://unglobalcompact.org/what-is-gc/our-work/management-education

United Nations Industrial Development Organization. (2017). Mid-term pro-
gramme framework 2018-2021. https://www.unido.org/sites/default/files/uni-
do-publications/2023-03/MidTermPro-2018-en.pdf

United Nations Industrial Development Organization. (2025). Industrialization,
poverty and climate change: The mediating effects of manufacturing. https.//
downloads.unido.org/ot/37/95/37956820/WP_2_2025.pdf

United States Agency for International Development. (2023). Private sector
engagement to advance climate adaptation and resilience: A guide to buil-
ding effective partnerships. https:/beamexchange.org/resources/resource-li-

brary/1893/



https://financing.desa.un.org/sites/default/files/2025-01/FfD4%20Outcome%20Zero%20Draft.pdf
https://financing.desa.un.org/sites/default/files/2025-01/FfD4%20Outcome%20Zero%20Draft.pdf
https://financing.desa.un.org/sites/default/files/2025-01/FfD4%20Outcome%20Zero%20Draft.pdf
https://press.un.org/en/2025/sgsm22644.doc.htm
https://press.un.org/en/2025/sgsm22644.doc.htm
https://docs.un.org/en/A/CONF.227/2025/L.1
https://docs.un.org/en/A/CONF.227/2025/L.1
https://docs.un.org/en/A/CONF.227/2025/L.1
https://unctad.org/system/files/official-document/wir2024_en.pdf
https://unctad.org/system/files/official-document/wir2024_en.pdf
https://unctad.org/system/files/official-document/wir2025_en.pdf
https://unctad.org/system/files/official-document/wir2025_en.pdf
https://sdgprivatefinance.undp.org/sites/default/files/resource-documents/SDG-Impact-Standards-for-Enterprises-Version1-EN.pdf
https://sdgprivatefinance.undp.org/sites/default/files/resource-documents/SDG-Impact-Standards-for-Enterprises-Version1-EN.pdf
https://sdgprivatefinance.undp.org/sites/default/files/resource-documents/SDG-Impact-Standards-for-Enterprises-Version1-EN.pdf
https://undp.org/energy/blog/how-undp-catalyzes-innovative-public-private-partnerships-reduce-carbon-emissions
https://undp.org/energy/blog/how-undp-catalyzes-innovative-public-private-partnerships-reduce-carbon-emissions
https://undp.org/energy/blog/how-undp-catalyzes-innovative-public-private-partnerships-reduce-carbon-emissions
https://wedocs.unep.org/bitstream/handle/20.500.11822/31107/Strategy%20for%20Private%20Sector%20Engagement-2.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/31107/Strategy%20for%20Private%20Sector%20Engagement-2.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/31107/Strategy%20for%20Private%20Sector%20Engagement-2.pdf
https://undocs.org/A/RES/79/1
https://undocs.org/A/RES/79/1
https://www.unglobalcompact.org/what-is-gc/mission/principles
https://www.unglobalcompact.org/what-is-gc/mission/principles
https://www.globalcompact.de/fileadmin/user_upload/UN-GLOBAL-COMPACT-STRATEGY-2021-2023.pdf
https://www.globalcompact.de/fileadmin/user_upload/UN-GLOBAL-COMPACT-STRATEGY-2021-2023.pdf
https://unglobalcompact.org/library/6292
https://info.unglobalcompact.org/l/591891/2024-10-23/5b2hl1/591891/1729707560PTVse5iM/SF_InnovationReport_Oct17.pdf
https://info.unglobalcompact.org/l/591891/2024-10-23/5b2hl1/591891/1729707560PTVse5iM/SF_InnovationReport_Oct17.pdf
https://info.unglobalcompact.org/l/591891/2024-10-23/5b2hl1/591891/1729707560PTVse5iM/SF_InnovationReport_Oct17.pdf
https://ungc-communications-assets.s3.amazonaws.com/docs/publications/UNGC-Strategy-Extension_2024-25.pdf
https://unglobalcompact.org/library/6200
https://www.cfocoalition.org/about/kpi-dashboard
https://www.cfocoalition.org/about/kpi-dashboard
https://unglobalcompact.org/what-is-gc/our-work/management-education
https://www.unido.org/sites/default/files/unido-publications/2023-03/MidTermPro-2018-en.pdf
https://www.unido.org/sites/default/files/unido-publications/2023-03/MidTermPro-2018-en.pdf
https://www.unido.org/sites/default/files/unido-publications/2023-03/MidTermPro-2018-en.pdf
https://downloads.unido.org/ot/37/95/37956820/WP_2_2025.pdf
https://downloads.unido.org/ot/37/95/37956820/WP_2_2025.pdf
https://downloads.unido.org/ot/37/95/37956820/WP_2_2025.pdf
https://beamexchange.org/media/filer_public/7a/e4/7ae4b6d1-30c6-462b-9b3a-d4692ed906c7/1893_pse-to-advanceclimateadaptionandresilience.pdf
https://beamexchange.org/resources/resource-library/1893/
https://beamexchange.org/resources/resource-library/1893/

70. Usman, Z., & Amegroud, T. (2019). Lessons from power sector reforms: The case
of Morocco (Policy Research Working Paper No. 8969). World Bank Group.
https://documentsl.worldbank.org/curated/en/471511565200281012/pdf/Lessons-
from-Power-Sector-Reforms-The-Case-of-Morocco.pdf

71. World Bank. (2015). From Billions to Trillions: Transforming Development Finan-
ce;, World Bank Group, Maximizing Finance for Development.

https:/thedocs.worldbank.org/en/doc/622841485963735448-0270022017/origi-
nal/DC20150002EFinancingforDevelopment.pdf

72. World Bank. (2017). Maximizing finance for development: Leveraging the pri-
vate sector for growth and sustainable development. https://www.devcommit-
tee.org/content/dam/sites/devcommittee/doc/documents/mgr/DC2017-0009_
Maximizing_8-19.pdf

73. World Bank. (2024). Business ready 2024. https://doi.org/10.1596/978-1-4648-2021-2

74. World Bank. (2024). Poverty, prosperity, and planet: Pathways out of the polycri-
sis. https://www.worldbank.org/en/publication/poverty-prosperity-and-planet

75. World Bank. (2025). Foreign direct investment in retreat: Drivers and implica-
tions for developing economies. https://openknowledge.worldbank.org/server/
api/core/bitstreams/7c3cf4fc-7fea-4e17-9d52-0aa7ed15fd15/content

76. World Bank Group. (2016, June 8). WBG collaboration: Proposal for an IFC-MI-
GA private sector window in IDAI8. https://documentsl.worldbank.org/curated/
en/251611468198009717/pdf/IDAI8-WBG-collaboration-proposal-for-an-1IFC-MIGA-
private-sector-window-in-IDA18.pdf

77. World Bank Group. (2024). World Bank Group prepares major overhaul to gua-
rantee business [Press release]. https.//www.worldbank.org/en/news/press-relea-
se/2024/02/27/world-bank-group-prepares-major-overhaul-to-guarantee-busi-
ness

78. World Bank Group. (2025). Private sector investment lab: Brief. https://www.worl-
dbank.org/en/about/unit/brief/private-sector-investment-lab

79. World Business Council for Sustainable Development. (2010). Vision 2050: The
new agenda for business. https://www.wbcsd.org/resources/vision-2050-the-
new-agenda-for-business

80. World Economic Forum. (2020). The future of nature and business. https://
www3weforum.org/docs/WEF_The_Future_Of Nature_And_Business_2020.pdf

81. World Economic Forum. (2020). The future of business and nature policy com-
panion. https:/AMww3.weforum.org/docs/WEF_NNER_II_The_Future_of Busi-
ness_and_Nature_Policy_Companion_2020.pdf

82. World Economic Forum. (2020). Transformational investment: Converting glo-
bal systemic risks into sustainable returns. https://www.weforum.org/publica-
tions/transformational-investment-converting-global-systemic-risks-into-sustai-

nable-returns/

83. World Economic Forum. (2025). The global risks report 2025 (20th ed.). https.//
reportsweforum.org/docs/WEF_Global_Risks_Report_2025.pdf

84. World Tourism Organization. (2023). Achieving the sustainable develop-
ment goals through tourism: Toolkit of indicators for projects. https://doi.
0rg/10.18111/9789284 424344

85. World Tourism Organization, & United Nations Environment Programme. (2005).
Making tourism more sustainable: A guide for policy makers. https://www.e-un-
wto.org/doi/epdf/10.18111/9789284408214

Ie

UNIVERSITY

icc|(c

110



https://documents1.worldbank.org/curated/en/471511565200281012/pdf/Lessons-from-Power-Sector-Reforms-The-Case-of-Morocco.pdf
https://documents1.worldbank.org/curated/en/471511565200281012/pdf/Lessons-from-Power-Sector-Reforms-The-Case-of-Morocco.pdf
https://documents1.worldbank.org/curated/en/471511565200281012/pdf/Lessons-from-Power-Sector-Reforms-The-Case-of-Morocco.pdf
https://thedocs.worldbank.org/en/doc/622841485963735448-0270022017/original/DC20150002EFinancingforDevelopment.pdf
https://thedocs.worldbank.org/en/doc/622841485963735448-0270022017/original/DC20150002EFinancingforDevelopment.pdf
https://www.devcommittee.org/content/dam/sites/devcommittee/doc/documents/mgr/DC2017-0009_Maximizing_8-19.pdf
https://www.devcommittee.org/content/dam/sites/devcommittee/doc/documents/mgr/DC2017-0009_Maximizing_8-19.pdf
https://www.devcommittee.org/content/dam/sites/devcommittee/doc/documents/mgr/DC2017-0009_Maximizing_8-19.pdf
https://www.devcommittee.org/content/dam/sites/devcommittee/doc/documents/mgr/DC2017-0009_Maximizing_8-19.pdf
https://doi.org/10.1596/978-1-4648-2021-2
https://doi.org/10.1596/978-1-4648-2021-2
https://www.worldbank.org/en/publication/poverty-prosperity-and-planet
https://www.worldbank.org/en/publication/poverty-prosperity-and-planet
https://openknowledge.worldbank.org/server/api/core/bitstreams/7c3cf4fc-7fea-4e17-9d52-0aa7ed15fd15/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/7c3cf4fc-7fea-4e17-9d52-0aa7ed15fd15/content
https://documents1.worldbank.org/curated/en/251611468198009717/pdf/IDA18-WBG-collaboration-proposal-for-an-IFC-MIGA-private-sector-window-in-IDA18.pdf
https://documents1.worldbank.org/curated/en/251611468198009717/pdf/IDA18-WBG-collaboration-proposal-for-an-IFC-MIGA-private-sector-window-in-IDA18.pdf
https://documents1.worldbank.org/curated/en/251611468198009717/pdf/IDA18-WBG-collaboration-proposal-for-an-IFC-MIGA-private-sector-window-in-IDA18.pdf
https://documents1.worldbank.org/curated/en/251611468198009717/pdf/IDA18-WBG-collaboration-proposal-for-an-IFC-MIGA-private-sector-window-in-IDA18.pdf
https://www.worldbank.org/en/news/press-release/2024/02/27/world-bank-group-prepares-major-overhaul-to-guarantee-business
https://www.worldbank.org/en/news/press-release/2024/02/27/world-bank-group-prepares-major-overhaul-to-guarantee-business
https://www.worldbank.org/en/news/press-release/2024/02/27/world-bank-group-prepares-major-overhaul-to-guarantee-business
https://www.worldbank.org/en/news/press-release/2024/02/27/world-bank-group-prepares-major-overhaul-to-guarantee-business
https://www.worldbank.org/en/about/unit/brief/private-sector-investment-lab
https://www.worldbank.org/en/about/unit/brief/private-sector-investment-lab
https://www.worldbank.org/en/about/unit/brief/private-sector-investment-lab
https://www.wbcsd.org/resources/vision-2050-the-new-agenda-for-business
https://www.wbcsd.org/resources/vision-2050-the-new-agenda-for-business
https://www.wbcsd.org/resources/vision-2050-the-new-agenda-for-business
https://www3.weforum.org/docs/WEF_The_Future_Of_Nature_And_Business_2020.pdf
https://www3.weforum.org/docs/WEF_The_Future_Of_Nature_And_Business_2020.pdf
https://www3.weforum.org/docs/WEF_The_Future_Of_Nature_And_Business_2020.pdf
https://www3.weforum.org/docs/WEF_NNER_II_The_Future_of_Business_and_Nature_Policy_Companion_2020.pdf
https://www3.weforum.org/docs/WEF_NNER_II_The_Future_of_Business_and_Nature_Policy_Companion_2020.pdf
https://www3.weforum.org/docs/WEF_NNER_II_The_Future_of_Business_and_Nature_Policy_Companion_2020.pdf
https://www.weforum.org/publications/transformational-investment-converting-global-systemic-risks-into-sustainable-returns/
https://www.weforum.org/publications/transformational-investment-converting-global-systemic-risks-into-sustainable-returns/
https://www.weforum.org/publications/transformational-investment-converting-global-systemic-risks-into-sustainable-returns/
https://www.weforum.org/publications/transformational-investment-converting-global-systemic-risks-into-sustainable-returns/
https://reports.weforum.org/docs/WEF_Global_Risks_Report_2025.pdf
https://reports.weforum.org/docs/WEF_Global_Risks_Report_2025.pdf
https://reports.weforum.org/docs/WEF_Global_Risks_Report_2025.pdf
https://doi.org/10.18111/9789284424344
https://doi.org/10.18111/9789284424344
https://doi.org/10.18111/9789284424344
https://www.e-unwto.org/doi/epdf/10.18111/9789284408214
https://www.e-unwto.org/doi/epdf/10.18111/9789284408214
https://www.e-unwto.org/doi/epdf/10.18111/9789284408214

Contact persons:

Jaime de Aguinaga
Vice Rector Strategy, Coordination,
and Institutional affairs.
I[E University

jaime.deaguinaga@ie.edu

Paloma Duran y Lalaguna
Executive Director Strategy, Coordination,
and Institutional affairs.

[E University

paloma.duran@ie.edu

Authors:

Paloma Baena Olabe
Jose Carlos Ferrer Avila
Jaime de Aguinaga Garcia
Paloma Duran y Lalaguna

Almudena Veganzones Vera

Ie

UNIVERSITY

icc|(c

111




icc (¢

ie

UNIVERSITY

www.ie.edu

IE University.
Jaime de Aguinaga
& Paloma Duran y Lalaguna

Consultants:
Paloma Baena Olabe
& José Carlos Ferrer




	_heading=h.7i9cshtluhbi
	_heading=h.pbpyw4f45kw1
	_heading=h.1z0uiql42yyc
	_heading=h.ozl7ruw5ppx4
	_heading=h.9wg4mn41cngr
	_heading=h.8pnf38q81840
	_heading=h.sfiokvl335gg
	_heading=h.u56pjomakzz3
	_heading=h.d0wg1invle7z
	_heading=h.hic9gom92c9i
	_heading=h.tpwuhxgsh10x
	_heading=h.rc5v79bz17ek
	_heading=h.lcfpeojcvutx
	_heading=h.qv329akvizaf
	_heading=h.bdg9ai1b3x52
	_heading=h.aurpuk4vmkik
	_heading=h.a5ns6wze781x
	_heading=h.jsqitzyaikxi
	_heading=h.ugadhiy14azl
	_heading=h.twalpppjalk2
	_heading=h.slkj7v7dambu
	_heading=h.3k8wakl0kavn
	_heading=h.5rzwpd29l5ld
	_heading=h.qoks2xxq21ad
	_heading=h.x2mh04xcwx8
	_heading=h.45klf9sdp20i
	_heading=h.6oahl6qt1egu
	_heading=h.j8afbllqn4g2
	_heading=h.lfj1luvqyk1h
	Acronyms
	1. Executive Summary
	2. Context and Introduction
	A complex moment, and opportunity for reform.
	Shifting trust: the rise of expectations on business.
	Rising expectations: the role of business in multilateralism 2.0.
	Recent signals at the multilateral level.
	Structure of the report.

	3. Conceptual work and methodology
	Public-private cooperation: from participation to partnerships.
	Guiding policy questions.
	Methodological approach.

	4. The state of multilateral-private cooperation
	Literature review.
	Institutional framework analysis.
	Case studies.
	Stakeholder interviews.

	5. Key findings and insights 
	Policy and governance-insights.
	Investment and finance.
	Public-private partnerships (PPPs).
	Global coordination.

	6. Policy recommendations
	Policy and governance.
	Investment and finance.
	Public-private partnerships (PPPs).
	Global coordination.
	Implications for ICC.

	7. Reform agenda
	8. Conclusion: A new architecture  to leverage private sector  engagement in multilateralism
	Bibliography

