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Executive summary 
Purpose and goal for the study 

The mobilization of private climate finance is a ‘hot’ topic in the international climate arena. 

Especially with the COP 21 in Paris coming up everybody is interested to better understand the issues at 

stake and the amounts involved. Under the United Nations Framework Convention on Climate Change 

(UNFCCC) developed countries have committed to a goal of mobilising jointly USD 100 billion dollars a 

year by 2020 to address the needs of developing countries. This funding may come from a wide variety 

of sources, public and private, bilateral and multilateral. However, there is not yet an internationally 

agreed definition of climate finance nor an agreement on the accounting methods.  

 

The primary objective of this study is to improve the understanding of key considerations and 

methodological options for estimating publicly mobilised private finance and to test different 

methodological approaches through pilot measurements. Quantifying the effect of public interventions 

that mobilise private finance for climate activities is technically complex and challenging. As a step 

towards addressing these challenges and to provide input for the preparation of the allocation of Danish 

climate finance from 2016, this pilot study tests and evaluates different methodological options for 

estimating publicly mobilised private climate finance. This study provides an overview of relevant 

Danish instruments to support international climate investments and estimates the private climate 

finance that has been mobilised by Denmark through bilateral and multilateral cooperation on the basis 

of data from 2010 to 2013.  

 

Methodological options 

There is no internationally agreed methodology for measuring and reporting mobilised private climate 

finance yet. The OECD DAC Research Collaborative on Tracking Private Climate Finance has developed 

a decision framework for developing such a methodology1 and only very recently most OECD countries 

have adopted a common understanding as basis for going forward2 (NB this ‘Joint Statement’ has been 

developed shortly after this project and has therefore not as such been taken into account in this 

project, but this study is broadly in line with the principles outlined in the statement).  

 

The most important choices that had to be made are about:  What is exactly considered as a climate 

finance project, how do we value the different financial instruments (grants, loans, guarantees, etc.) 

and how can we attribute the amounts to the different actors, as often many actors (public and 

private) are involved. In figure 2, chapter 2 you can find an overview of the choices made for this 

study.  

 

For several key issues we have executed a sensitivity analysis to be able to demonstrate the impact of 

different choices in the methodology. Most noticeable are the distinction between using the face value 

(full amount) of a loan or guarantee versus using the ‘grant-equivalent’ methodology. The latter is 

developed by OECD DAC to determine the value of the public finance contributions under ODA. The 

former is more pre-dominant in the climate finance discussion and also selected for the ‘Joint 

Statement’ as referred to above. The by far biggest sensitivity however is the way funds such as export 

credits are included in the calculations.  

                                                        
1 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
2 Joint Statement on Tracking Progress Towards the $100 billion Goal Paris, France, 6 September 2015  
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Many Danish efforts are aimed at improving an enabling environment for private climate finance. Both 

policy and legal framework support as well as pre-project support are examples of public finance that 

hopefully in the future will lead to private climate finance, which otherwise would not have come 

forward. It is however almost impossible to establish a direct link between these public expenditures 

and related private investments. Also there is a major risk for ‘double counting’ as often also the 

resulting private finance is supported by other public finance. We have therefore excluded these 

projects from the quantification. We emphasize that this does NOT mean that these projects are not 

useful or impactful, it is just that we cannot measure the direct impact on mobilized private finance. 

We have added a case study to describe in a qualitative way the contribution of such projects. 

 

Although the methodological choices have been discussed with the client, the choices made do not 

represent a formal position by the Danish government on a methodology for measuring mobilised 

private finance. 

 
Data collection 

Denmark has many projects and programs to support climate and climate finance. Not only are there 

many bilateral projects on both mitigation and adaptation, also through multilateral channels Denmark 

has an active role. Most required data on the public expenditure for these projects are easy to collect 

in the administration systems. But getting the data on the mobilised private climate finance or the 

different sources of co-finance was much more difficult as this is not recorded in a systematic way.  

 

We have not been able to get all required information nor can we be sure that the data we did receive 

is fully accurate and consistent. The data collection process was rather labour intensive. This is not 

only the case in Denmark. Most donor countries have the same problem since they are to measure 

something that has not been recorded well from the beginning. A good MRV system based on 

international standards would increase the quality of the data considerable and reduce the burden of 

manual data collection. 

 

It is unfortunate that the Multilateral Development Banks (MDBs) have not yet been able to come with 

figures on mobilised private climate finance through their own core activities. They have established a 

project team to deliver these results in the fall of 2015, but so far no workable results are available. As 

a consequence we could not estimate the value of the Danish contributions as a result of these 

activities (NB We do have data on some of the funds the MDBs manage). We do know however that 

these amounts are very large and very relevant for the USD 100 billion discussion in Paris. 

 
Results 

Due to the above-mentioned constraints in the data collection we stress that the 

figures below can only be seen as estimates and should be treated as such. 

 

The total Danish public climate finance over the period 2010-2013 as reported was USD 1.3 billion 

(excluding Eksport Kredit Fonden (EKF, Danish Export Credit Agency) and Investeringsfonden for 

Udviklingslande (IFU, Investment Fund for Developing Countries). But not all funds are relevant for 

private capital mobilisation, USD 450 million via 40 bilateral projects and 421 million via 36 multilateral 

projects are considered relevant for mobilisation. 
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We did not receive data from almost 2/3 of the projects so data with relevant projects total USD 89 

million and USD 143 million, respectively for bilateral and multilateral climate finance (cf. box 1). 

However we estimate that we did receive data from most of the impactful mobilizing projects. The 

figure below shows that we received data from 22 + 9 = 31 projects.   

 

Not all public expenditures will directly result in mobilisation of private finance. Especially when a 

public amount goes in to a (international) fund, the mobilisation only occurs when the fund is directly 

investing and attracting private finance. Therefore the total Danish contribution that is directly 

mobilizing is lower (see box 2 below), where it is also matched with the contributions of other donors. 

However when at the start of the fund (e.g. a PPP fund) private finance is mobilised for the fund itself 

this is included in the private finance mobilised. 

 

Finally we have calculated the Danish share of the mobilised private finance in the box results: 

USD 235.5 million mobilised by the bilateral Danish efforts  

                            and  

USD 19.9 million mobilised by the multilateral Danish efforts. 

 

Totalling in:  USD 255.4 million private finance mobilised by Danish public finance  

(over the period of 2010-2013, excluding EKF)   

 

 

 

 

The above figures exclude theEKF results.   Including the guarantees of EKF has a major impact on the 

results as can been seen in the table below where all efforts are split between the different 

instruments: 

 

Mobilised private climate finance by Danish financial instrument, 2010-2013 (USD millions) 

Mobilisation by financial 
instrument 

Public climate 
finance 

Total mobilised private 
climate finance Leverage factor 

Grants 76.01 56.20 0.74 

Concessional loans 9.01 7.75 0.86 

Non-concessional loans 0.10 0.24 2.38 

Equity 74.10 190.94 2.58 

Export credit insurance 85.52 1,692.60 19.79 

Total by Denmark 244.74 1,947.73 5.27 

Final results in USD (excluding EKF) 
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The public finance investment from EKF is low because EKF is required to put aside ’only’ a  5% capital 

reserve for  guaranteed loan amount. This leads to a high amount of mobilised private finance due to 

the fact that OECD DAC methodology on guarantees allows calculating the full 100% of the amount of a 

guaranteed credit. How to report on both IFU and EKF is a decision with great impact on the final 

Danish figures and has still to be made. 

 

Climate finance is flowing to many countries and there is a strong overlap between Non-annex I 

countries and ODA recipient countries in general. Private climate finance mobilised for ODA recipients 

is slightly higher than for Non-Annex I countries, by USD 0.86 million. This is due to Turkey and Ukraine, 

which are not Non-Annex I countries but are ODA recipient countries. Only a very small part of the total 

private finance is mobilised for Least Developed Countries  (USD 16 million). Most of the Danish 

mobilisation results are in mitigation projects, and only a very small part of the mobilised finance is for 

adaptation (USD 5.4 million). 

 

Conclusions and recommendations 

From the above it is clear that the methodological choices have a great impact on the final outcome of 

the calculations. The definition for climate finance, the valuing of the different instruments and the 

way we include EKF and IFU have a tremendous impact on the outcome. The ‘Joint Statement’ where 

many OECD members agree on some basic choices is a good first step but much more work needs to be 

done. It can be foreseen that climate finance in the future will become even more important and will 

be more and more intertwined with development finance. If that is the case we can expect that also 

the accounting procedures for both can be harmonized or linked.   

 

Data collection was a major challenge for this study. Based on an internationally agreed MRV system 

the national systems should be upgraded to better include private climate finance and co-finance. 

Already first steps like consistent climate marker use over all Danish institutions and reporting on all 

private and other public co-finance linked to Danish climate finance, can be taken now.  

 

The amounts going through the multinational institutions are considerable but not yet clear. As soon as 

these are clear they could be taken into account in the overall presentation of Danish efforts. However, 

there is no international agreement yet whether these MDBs amounts will be reported via the national 

or via the multinational channels. 

 

The Danish efforts for the support of policy- and legal frameworks and for project preparation efforts 

could not be directly linked to mobilised private climate finance. This should not be misread or 

misinterpreted: These projects can be very relevant and impactful and are often at the basis for 

commercial viable projects in the future. It is worthwhile to investigate better indicators to measure 

the impact of these specific efforts.   

 

Climate finance is a very relevant topic and with the upcoming COP 21 in Paris it will be at the centre 

of attention. Not only because many donor countries have constraints on their public spending but also 

because of the enormous volume and the great dynamics of private finance, it is logical that the world 

is looking more and more at the private sector to contribute with private climate finance. However, the 
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private sector will always take the risk/return ratio as the basis of their decision. Innovation and scaling 

up can improve this as we have seen for instance with solar PV, but it is mainly up to the public sector 

to improve the framework conditions and the risk/return ratio for climate projects in order to really 

attract large volumes of private investments.   
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1 Introduction 
1.1 Background 

Under the United Nations Framework Convention on Climate Change (UNFCCC) parties have agreed that 

in the context of meaningful mitigation actions and transparency on implementation, developed 

countries commit to a goal of mobilising jointly USD 100 billion dollars a year by 2020 to address the 

needs of developing countries. This funding will come from a wide variety of sources, public and 

private, bilateral and multilateral, including alternative sources of finance. However, there is not yet 

an internationally agreed definition of climate finance nor an agreement on the accounting methods.  

 

Quantifying the effect of public interventions that mobilise private finance for climate activities is 

technically complex and challenging. As a step towards addressing these challenges and to provide 

input for the preparation of the allocation of Danish climate finance from 2016, this pilot study tests 

and evaluates different methodological options for estimating publicly mobilised private climate 

finance. This study provides an overview of relevant Danish instruments to support international 

climate investments and quantifies the private climate finance that has been mobilised by Denmark 

through bilateral and multilateral cooperation on the basis of data from 2010 to 2013. The years include 

the latest developments and most relevant changes in Denmark’s international climate finance.  

 

1.2 Objectives 

The primary objective of the study is to improve the understanding of key considerations and 

methodological options for estimating publicly mobilised private finance and to test different 

methodological approaches through pilot measurements. The evaluation of the methodological options 

is based on the following indicators: practicality of the method, accuracy of the outcomes, potential for 

standardisation, and creation of incentives (These indicators are derived from the OECD working paper 

on mobilised private climate finance3). 

 

The study is also a contribution to the international effort, led by the OECD’s Research Collaborative on 

Tracking Private Climate Finance, to enhance transparency on the mobilisation of private climate 

finance. The OECD has an active working group where these topics are being researched and discussed. 

Several participating countries are conducting pilot studies to gain better insight in the practical 

utilization of the methodologic thinking developed. Next to Denmark pilot measurements are or have 

already been undertaken by the UK, the Netherlands4, Switzerland, Norway, Germany, France and 

Belgium, although most of these are not published yet. 

 

1.3 Structure of the report 

This report describes the methodological options and choices made in order to quantify private climate 

finance mobilised by Denmark. Chapter 2 outlines the methodological issues and how we have dealt 

with them; chapter 3 provides an overview of Danish public interventions relevant to the scope of this 

study, and chapter 4 maps the preliminary results for 2010-2013.  

                                                        
3 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en 
4 Triple E Consulting 2014, “Pilot – Tracking Mobilised Private Climate Finance”, available at: http://trinomics.eu/wp-content/uploads/2015/06/Pilot-
Tracking-Mobilised-Private-Climate-Finance.pdf 
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2 Evaluation of methodological approaches 
There is no internationally agreed methodology for measuring and reporting mobilised private climate 

finance yet. The OECD DAC Research Collaborative on Tracking Private Climate Finance has developed 

a decision framework for developing such a methodology5 and only very recently most OECD countries 

have adopted a common understanding as basis for going forward6 (NB this ‘Joint Statement’ has been 

developed shortly after this project and has therefore not as such been taken into account in this 

project, but this study is broadly in line with the principles outlined in the statement). The options 

that are mentioned in this OECD framework will be explained and discussed in this methodology 

chapter. The numbers of the decision points (A1-A11, D1-D9) are mentioned throughout chapter 2 for 

easy reference to the original OECD paper. We do describe and explain the choices made for this 

methodology with some additional text for clear understanding; at the top of each section we provide a 

short ‘instruction like’ text in box that can be used as guidance for future internal use. 

 

2.1 Methodological options: an overview 

The study is based on the 4-stage framework developed under the Research Collaborative on Tracking 

Private Climate Finance. Figure 1 gives an overview of the four stage framework. Section 2.4 

summarises the decisions that have been made to do our quantification. The next sections will provide 

more information on public interventions and mobilised private finance: Section 2.5 will discuss the 

impact of public interventions more in-depth, while section 2.6 will discuss the options for valuing and 

estimating mobilised private finance in detail. 

 

                                                        
5 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
6 Joint Statement on Tracking Progress Towards the $100 billion Goal Paris, France, 6 September 2015  
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Figure 1: Overview of the four stage framework7 

 
 

2.2 Methodology for this pilot study 

Figure 2 below gives an overview of all the methodological choices related to the four-stage framework 

as chosen for this Danish study. The rationale for these choices will be discussed in the following 

sections. Although these choices have been discussed with the Danish government they do not represent 

a formal position by the Danish government on a methodology. 

 

                                                        
7 Based on: OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
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Figure 2: Overview of the methodological choices for this pilot study 
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2.3 Defining core concepts 

2.3.1 Definition of climate-relevancy (D1, D2) 

ODA= Official Development Aid 
OOF= Official Other Flows 
 

To achieve comparability with other estimates of climate finance, it has been decided to work with the 

Rio marker methodology to assess the climate-relevance of both public and private finance. The Rio 

marker methodology is already applied by Danida and, more broadly many OECD DAC members use it to 

measure and report public climate finance, including both adaptation and mitigation activities. It 

should be mentioned that this Rio marker approach is a very ‘rough’ estimate as the ‘significant’ is still 

open for interpretation and as the basis for all further calculations this has a strong influence on the 

total outcome. 

 

Only public interventions that comply with the Rio marker definitions will be taken into account. In 

accordance with Denmark’s current practice, 50% of the total sum will be included (both for public and 

private finance) for public interventions that are only partially climate relevant (Rio marker 

“significant”).  

 

2.3.2 Definition of public and private finance (D3, D4, D5) 

Public entities:  > 50% public shareholders   AND  

       NOT operate purely under commercial principles within a competitive market 

 

The division between public and private entities is not set in stone. The OECD report8 comes with the 

following options: 

1. Based on shareholders (>50% public à entity considered as public) 

2. Based on amount of control 

3. Based on amount of risk carried 

4. Pre-agreed set of actors 

 

The OECD DAC has the following definition for public finance (“official flows”) for reporting ODA: 

“Official transactions are those undertaken by central, state or local government agencies at their own 

risk and responsibility, regardless of whether these agencies have raised the funds through taxation or 

through borrowing from the private sector. This includes transactions by public corporations i.e. 

corporations over which the government secures control by owning more than half of the voting equity 

securities or otherwise controlling more than half of the equity holders’ voting power; or through 

special legislation empowering the government to determine corporate policy or to appoint directors.”9  

                                                        
8 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
9 OECD, “Converged Statistical Reporting Directives for the Creditor Reporting System (CRS) and the Annual DAC Questionnaire”, 11 June 2013, p. 7 

Public Climate Finance = (climate principal ODA + OOF) x 100% + (climate significant ODA +OOF) x 50%  

- Mitigation or adaptation as principal objective: x 100% 

- Mitigation or adaptation as significant objective: x 50% 

 

Private Climate Finance: same percentage as public climate finance. 
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For most entities, it is clear whether they are public or private. We propose to be guided by the 

shareholder structure as a basic rule: if more than 50% of the shareholders are public, the entity is 

considered public. This rule is in accordance with the OECD definition.  

 

But there is need for case-to-case judgements as constructions exist that require more thought than 

this simple division. In order to address the complex reality we propose to add to the simple separation 

above the following extra elements: 

• Financial flows from Multilateral Development Banks and Development Finance Institutions are 

considered public finance, even though they attract private finance from the capital market.  

• Finance from state-owned enterprises, which do not operate according to purely commercial 

principles within a competitive market, is considered public finance. 

• Finance from state-owned enterprises, which operate according to commercial principles 

within a competitive market, is considered private finance (e.g. Vattenfall or ABN bank). 

• NGOs and philanthropic institutions for development assistance and relief can be private 

entities, but they do not operate to purely commercial principles within a competitive market. 

They are therefore considered as a separate category in the private sector. 

• Public-private partnership funds are a separate category: neither ‘public’ nor ‘private’, but 

‘public and private”; see the discussion below. 

 

Public-private partnership funds: DCIF and GCPF 

The Global Climate Partnership Fund (GCPF) and the Danish Climate Investment Fund (DCIF) are each 

funded by both public and private capital. Both were created by public initiative as ‘public finance 

instrument’ to attract private institutional finance into climate funding: the public finance takes the 

riskier and lower-return B and C tranches to increase the risk-weighted returns for the private 

investors’ A tranch. The GCPF is funded 91% by public funds and managed by a private entity – 

ResponsAbility. The DCIF is funded 60% by private capital and managed by a public entity – IFU. To 

classify one as private and the other as public, obviously would not make sense; they are public-

private. We have therefor deemed logic to apportion the finance provided by a public-private 

partnership fund to a climate investment according to the proportion of the funding of the public and 

private actors into the fund. This means that 40% of DCIF’s finance to an investment is regarded as 

public and 60% as private  

 

2.3.3 Classification of developed and developing countries (D6) 

Developed countries = Annex I countries 

Developing countries = Non-Annex I countries (with differentiation between LDCs, other OECD DAC ODA 

recipients, and non-ODA recipients) 

 

In accordance with the UNFCCC definitions, developed countries are Annex I (including Annex II10) 

countries, and developing countries are Non-Annex I countries. However, the list dates from 1992 and is 

arguably outdated. Several Non-Annex I countries have made significant economic development since 

1992. The OECD DAC list of ODA recipients is updated regularly and is therefore more in line with 

current world affairs than the UNFCCC division between Annex I/II and Non-Annex I countries. 

                                                        
10 There are 24 Parties to the UNFCCC listed in Annex II of the Convention. They have an obligation to provide financial resources and technology transfer to 
developing countries. The Parties are also part of Annex I and include OECD-members and the European Economic Community. The list is available at 
https://unfccc.int/essential_background/convention/background/items/1348.php 
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The least developed countries (LDCs) are often considered as a priority group for the delivery of climate 

finance. Therefore, the data collection exercise will aim to include data on recipient countries (LDCs, 

other ODA recipients, or non-ODA recipient countries), so that a division can be made and 

communicated.  

 

2.3.4 Geographical origin of private finance (D7, D8, D9) 

Total private climate finance =   

Private finance from Annex I countries + Private finance from developing countries  

(where possible disaggregation in order to highlight South-South flows) 

 

Private climate finance can be mobilised from developed and developing countries. The question is 

whether developed countries should only attribute private finance from developed countries to their 

mobilisation, especially in the light of the USD 100 billion pledge. Developing countries are interested 

not only in the transfer of international private finance to projects in their country, but also in the 

mobilisation of domestic private finance to domestic climate projects, as witnessed in the present 

emphasis of the Private Sector Facility of the GCF on support to SMEs and FIs in developing countries. 

From the point of view of mobilising finance for climate change, it is the total mobilised finance – 

international and domestic, which is relevant. There is very little data available on private climate 

finance, let alone data on the geographical origin of it. So also from a practical perspective, it is more 

feasible to include all private finance. In sum, we will include all private finance, including ‘in-country 

private finance’ and disaggregate, where possible, mobilised international finance into North-South and 

South-South flows.  

 

2.4 Identify public interventions 

Include all public interventions 

 

In order to be included in this study, private climate finance should be mobilised by the public 

intervention in accordance with the EU’s common understanding of ‘mobilised private climate finance’, 

which specifies that these financial flows are: 1) mobilised by public finance, or by a public 

intervention, including in the sphere of policy and regulatory reform, and 2) climate relevant in 

accordance with criteria used by relevant international organisations such as the OECD and Multilateral 

Development Banks (cf. ECOFIN Council Conclusions, October 2014).  

 

Trinomics has identified three categories of public interventions that can mobilise private climate 

finance: 

1. Policy & regulatory support  

2. Project preparation support  

3. Project implementation and project finance 

 

For all 3 types of intervention different instruments can be chosen. Policy and regulatory support is 

mainly provided through Technical Assistance financed by grants. Grant finance dominates also in 

project preparation support, whereas non-grant instruments are common in project implementation. All 

public interventions are important in mobilising private climate finance and are therefore, ideally, 

taken into account. From a practical perspective however, it is very difficult if not impossible to 



Pilot study of private finance mobilised by Denmark for climate action in developing countries  

20 

ascribe private finance to interventions in support of policy development and project preparatory 

interventions. The link is less clear than with direct co-investment in specific climate projects and the 

risk of double counting is big. But this does not mean they are not important in mobilising private 

climate finance nor that they have an important role in the total climate policy.  

 

If mobilisation is measured only for public finance for project implementation, this leads to an 

overestimation of the mobilisation effect of the analysed instrument, and undervaluation of the 

mobilisation effect of policy and preparatory instruments. There would be fewer incentives for the 

public sector to invest in policy and regulatory support and project preparation, even if these create 

the enabling environment that is so very necessary for ‘fundable’ climate projects. 

 

2.5 Valuing public interventions and total private finance involved 

2.5.1 Conversion of currency (A1, A2, A3) 

Use USD and existing OECD DAC methods for conversion of currency  

 

All finance flows are measured in USD and/or DKK and existing methods for conversion of currency in 

accordance with OECD DAC practice are applied.11 This is the most practical and straightforward 

method. 

 

2.5.2 Point of measurement (A4) 

Total Public Climate finance at contract date / total at disbursement date = ratio Q 

Total private finance = Q x (Private finance at contract date) 

 

It is preferred to measure disbursements, because they are more accurate than commitments. Danida 

already tracks disbursements for their public interventions, so it should be no problem to use these 

figures. The amounts of private co-finance are always measured at contract date but there is often no 

data available to link the public disbursements to the private disbursements in development or climate 

projects. We do not expect to get much information on this from public-private funds either, since the 

end beneficiary’s contributions are traditionally not registered and would impose an administrative 

burden on the funds. Besides, companies are wary to report on disbursements due to confidentiality 

issues. But as we know quite well the total decline in public finance between contract date and 

disbursement we will use this decline ratio (Q) and apply it also to the total private flows. 

 

2.5.3 Valuing different public interventions (A5, A6) 

Core scenario:  Value of loan  =  face value of loan 

Sensitivity 1:  Value of loan  =  grant equivalent of loan 

 

Valuation of public interventions is a challenge, where few decisions are black or white. Thus far, 

countries usually report on their climate finance at face value for all grants, loans and equity finance. 

This is a simple and transparent method, but it does not take different risk profiles or concessionality 

levels into account. It can therefore create undesirable incentives for the public sector. A grant 

involves a net transfer of resources to the recipient country; a loan leads to a future flow back to the 

                                                        
11 Annual exchange rates are available here: http://www.oecd.org/dac/stats/documentupload/Exchange%20rates.xls 
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donor (although if the project is successful, the recipient can retain a yield). At face value, the reflow 

is not taken into account. A subordinated debt instrument with a grant element of 35% is more risky and 

costly for the provider than a non-concessional senior debt instrument, but this is not apparent from 

the face value. Instruments with a higher risk level and higher grant element are not rewarded. It can 

thus become attractive for the provider to use the instrument with the lowest cost and highest face 

value.  

 

The options are assessed in more detail in chapter 4. Attention is paid to: 

• Face value of the interventions (volume-based valuation); 

• Concessionality of the interventions (concessionality-based valuation); 

• Division of risk between the interventions (risk-based valuation). 

  

In 2014, the OECD DAC High Level Meeting members have agreed to change ODA measurement of loans 

from face value to grant equivalents12. The same method could be used for climate finance reporting. 

This will be considered in our sensitivity analysis, together with other methods of valuation and 

attribution (see 2.6.2). 

 

2.5.4 Boundaries and value of total private finance involved (A7, A8, A9) 

For this study, we have used the following principles: 

• Syndicated loans: account for all private project finance. The bank in charge of syndication usually 

provides the majority of the project (debt) finance. We therefore argue that the lead bank has 

mobilised all project finance.  

• Equity participation: account for all private project finance. This includes: the percentage of private 

finance at the fund level and private co-finance at project level. For instance: the GCPF has one 

private investor at fund level, which accounts for 9% of the total fund. If GCPF finances 10 million to a 

climate project, 9% is counted as mobilised private finance. If a private co-financer invests 2 million 

to the climate project, this is counted as mobilised private finance as well. Total mobilised private 

climate finance: 2.9 million. 

• Public guarantees: total face value of the private finance instrument to which it applies. This is in line 

with the OECD DAC. 

 

Time dimension: Only private co-finance at the moment of the public intervention 

 

Following the four-stage framework, it is important to define the boundaries of the mobilisation impact 

from the public intervention. How much of the total private finance can be seen as mobilised? And how 

far in time? The OECD four-stage framework13 gives options for three financial instruments: 

• Syndicated loans: does the arranger of the syndicate only account for private finance within 

the loan syndicate, or all private finance associated with the investment or project?  

• Equity funds: does the public entity account for private finance at the direct fund level, or at 

the sub-fund level, or at the project level?  

• Public guarantees: does the public entity account for the value of the private finance that is 

directly guaranteed, or the total face value of the private finance instrument to which it 

                                                        
12 OECD DAC 2015, “Inclusion of the Effort in Using Private-Sector Instruments in ODA: Incentives Embedded in the Institutional and Instrument-Specific 
Approaches”, DAC Meeting 18 June 2015. 
13 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
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applies? A third option would be to account for all private finance associated with the 

investment or project.  

 

The boundaries and value of private finance relate to the questions revolving around causality and 

attribution. Did the (Danish) public intervention mobilise the entire private finance for a project? Or 

only part of it? For instance, in the case of a syndicated loan, did the arranger only mobilise the private 

finance within the loan syndicate? Or can the arranger account for all the finance associated with the 

project? 

 

Another issue is the time dimension: for how long after the public intervention are new private 

investments still considered as mobilised? Options are:  

1. Only private co-finance at the moment of the public intervention  

2. All private finance during the project lifetime (e.g. over 10 or 20 years) 

 

The second option is at this moment not possible in Denmark because of data limitations. Private 

investments are not tracked over time by the Danish government. We will therefore use the first 

option. In the future, a system could be implemented that tracks private finance throughout the 

project lifetime. This is already being done by the UK’s Climate Investment Fund that tracks private co-

finance every six months during the project lifetime. This option could provide a more accurate picture 

of the mobilisation impact, but there is a larger risk of double counting if other public interventions are 

used during the project lifetime as well. Due to the lack of data, it is only possible to use option 1 and 

account for private co-finance at the time of the public intervention.  

 

2.5.5 Data or proxies (A10, A11) 

We only use one proxy (Q) to correct for moment of measurementfor this pilot study 

 

What to do if no specific data is available? Or when the administrative burden becomes too high to 

collect specific data? Because this is a pilot study, we will gather as much specific data as possible. If 

specific is missing, proxies could be made to simplify the process in the future. This could in theory be 

done by using the observed average mobilised private finance in the past for every 1 dollar public 

finance (a “leverage ratio”), possibly in combination with a verification exercise to update the leverage 

ratios on a regular basis. We haven’t used this for our calculations. 

 

As described under 2.5.2 ‘moment of measurement’ we will use a proxy (Q) to estimate the decline 

between date of contract and date of disbursement. 

 

2.6 Estimating private finance mobilisation 

2.6.1 Causality 

Assume a 100% causality 

 

Ideally, all public interventions should be examined to establish the causal relation between the public 

intervention and the triggering of private finance. This way, only private finance that is truly mobilised 

by the public sector is included. In practice, this is only possible if we know how much would have been 

financed by the private sector if the public intervention had not taken place. This is labour intensive 

and difficult to verify ex-post. Still, some methods exist that attempt to make this estimation. The UK’s 
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International Climate Fund uses a method that estimates a Business as Usual scenario and subtracts this 

from what is accounted as mobilised private finance14. If the private sector already had plans to invest, 

prior to the public intervention, it is not accounted. This should in theory give a more accurate 

estimate of mobilised private finance. On the other hand, one could argue that public finance is 

probably only called for when the private actors are not satisfied with the risk/return ratio. Therefor 

one could easily assume that most public climate finance is really triggering the private finance for 

100%. 

 

Estimations of causality are preferably tracked from the beginning of the public intervention. This 

involves an elaborate process. The alternative is to construct a counter-factual scenario by an external 

evaluator during or at the end of the project intervention. Even if such methods are used, they remain 

based on counterfactual assumptions: it is impossible to know what would have actually happened 

without the public intervention.  

 

Since there is no internationally agreed methodology to establish the causal link, a 100% causal 

relationship between the public intervention and private finance is assumed for this study. This 

probably leads to a small overestimation of the total mobilisation. This overestimation can be equalized 

by using more strict definitions and boundaries in other parts of the methodology, as we do e.g. by only 

measuring private co-finance at the moment of the public intervention. 

 

2.6.2 Attribution of mobilised private finance to public interventions 

Core scenario:  volume-based pro rata attribution 

Sensitivity 1: concessionality-based pro rata attribution 

Sensitivity 2:  risk-based attribution (50% attributed to instruments in highest risk class, 50% 

attributed pro rata) 

 

Pro rate Danish share of mobilised private climate finance =  

 

 (Danish public contribution / total public contributions) x Total private finance 

 

The final step of the methodology is to determine whether and how to attribute private finance 

amongst public actors (in multilateral projects). The OECD framework15 mentions many different 

attribution methods, of which the first three are related to the discussions on the valuation of public 

interventions (section 2.5.3): volume-based attribution, risk-based attribution, and concessionality-

based attribution. Other options are: time-based attribution (based on the point of entry), role-based 

attribution (based on the actors’ roles, e.g. lead arranger), or full attribution (everyone accounts all 

associated private finance). The last option leads to systematic double counting, which we do not deem 

desirable. 

 

As discussed in section 2.5.3, valuing public interventions at face value can create the incentive to use 

instruments with low risk exposure or concessionality. But instruments with higher risk exposure and 

grant elements usually have a higher mobilisation impact: 

                                                        
14	  ICF,	  “ICF	  KPI	  12:	  Volume	  of	  private	  finance	  mobilised	  for	  climate	  change	  purposes	  as	  a	  result	  of	  ICF	  funding”,	  internal	  document	  
15 OECD 2015, "Estimating mobilised private climate finance: methodological approaches, options and trade-offs", available at: 
http://dx.doi.org/10.1787/5js4x001rqf8-en  
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• Ceteris paribus, a concessional loan is more likely to mobilise private finance than a loan at 

commercial terms. Both address a local financial sector liquidity shortage and/or an asset-

liability maturity mismatch problem. The former, by containing a grant element, also solves a 

commercial viability gap problem, which otherwise prevents investors from having an interest in 

the investment as such.  

• Ceteris paribus, a subordinate loan (providing liquidity + risk protection) has a stronger private 

finance leverage effect than a senior loan. 

 

In sum, the concessionality level and risk profile of the public interventions have a significant impact on 

the mobilisation of private climate finance and should therefore, ideally, be taken into account in the 

attribution as well.  

 

A volume-based pro rata attribution will be used as default for the core scenario. The Danish share in 

funds should be calculated by looking at the share of Danish disbursements as part of the total 

disbursements to the fund (input side). In the sensitivity analysis, the weighting will be done on risk 

profiles and concessionality levels of the public interventions (see 2.5.3 above).  

 

In order give developing countries credit for their public efforts, co-finance by public entities from a 

developing country will also be included in the attribution and the pro-rata division.  

 

2.7 Exploring synergies with the OECD DAC WP-STAT 

More and more we see that the climate discussion is getting intertwined with the more ‘classical’ 

development discussions. We see the same for climate finance and development finance issues. Due to 

their comparative closeness it is interesting to see if we can learn from the -already longer established– 

development finance discussions and the methodologies used under the OECD DAC for calculating the 

financial flows. 

 

This study aims to build upon existing standards and work within the development finance community in 

general and the OECD DAC experiences especially. To create a transparent and accurate MRV system, it 

is important to avoid diverging systems for ODA and climate finance as much as possible. We therefore 

seek synergies with the ongoing work of the OECD DAC Working Party on Development Finance Statistics 

(WP-STAT). The WP-STAT has explored the possibilities of collecting data on mobilised private finance 

through instruments with a potential leveraging impact16. For the short term, it has proposed 

attribution methods for three instruments, which are summarised in Table 1. 

 

                                                        
16 OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions 
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Table 1 – Proposed attribution methods by OECD DAC WP-STAT 
Instrument Attribution method Calculation 

Syndicated loan 
Role-based 

Lead arranger (public institution):  
Total sum mobilised private finance * 50% 
Other participants:  
Total sum mobilised private finance * 50% * pro rata 
share within syndicated loan 

Guarantee 
Volume-based 

Attribute the full amount of the private finance (loan 
or equity) instrument covered by the guarantee 
(irrespective of the percentage covered by the 
guarantee) 

Collective 

investment 

vehicle (CIV) 

Risk-based 

50% is attributed pro-rata: 
Total sum mobilised private finance * 50% * pro rata 
share of all public participants 
50% is attributed to the highest risk class at the 
moment of the private investment: 
Total sum mobilised private finance * 50% * pro rata 
share of public participants within highest risk class 

 

The three instruments are discussed in detail below. 

 

2.7.1 Attribution methodology for syndicated loans 

On syndicated loans, such as the Turkana project, there are several options under discussion. At one 

extreme (often applied by MDBs), the lead arranger takes all, neglecting the inputs of other public 

sources. At the other extreme is the fully pro-rata approach, which does not reflect the extra effort 

made by the lead arranger. Discussions in the OECD DAC WP-STAT have led to the proposal below, 

which can be seen as a middle ground between these two extremes:  

 

Lead arranger (public institution): Total sum mobilised private finance * 50% 

Other participants: Total sum mobilised private finance * 50% * pro rata share within syndicated loan 

 

Figure 3: Example of a syndicated loan17 

 
 

In the example above, the lead arranger can attribute USD 3.5 million mobilised private finance from 

the B-loan (50% of USD 7 million). The bilateral DFIs that provide parallel loans can attribute the other 

USD 3.5 million among themselves pro-rata. For example: KfW provides USD 3 million and IFU provides 

USD 2 million in parallel loans to the lead arranger ADB. The lead arranger attributes 50% (USD 3.5 

million). The other 50% is divided pro rata to the parallel loan providers: KfW attributes 60% (USD 2.1 

million) and IFU 40% (USD 1.4 million). 

                                                        
17 OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions 
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A/B loan structure 

A syndicated loan arranged by an official institution may include financing from the market through the 

so-called “A/B loan” structure. The official institution often retains a portion of the loan for its own 

account (A Loan), and sells participations in the remaining portion to other participants (B Loan). The 

borrower signs a single loan agreement with the lender of record. Official arrangers may also seek to 

syndicate “parallel loans” from other official institutions (e.g. IFIs) and other participants that are not 

eligible participants for B-loans (in order to be eligible to participate in a syndication through a B-loan, 

the financial institution needs to be private in nature. Governmental, quasi-governmental or other 

official agencies including multilateral agencies are not B-loan eligible). In these cases, the official 

arranger identifies investments, structures deals, and negotiates with the borrower in coordination with 

all parallel lenders.  

 

B-loans are typically leveraged private finance and are reported separately by some of the MDBs. ADB 

has made an estimate that B-loans consist of 7% of the total volume.  

 

2.7.2 Attribution methodology for publicly backed guarantees 

Attributing private finance to EKF’s guarantees: 

1. A guarantee on a private loan leverages the whole amount of the guaranteed loan;  

2. A guarantee to a public loan mobilises 50% of the private finance which according to OECD DAC 

attribution methodology is mobilised by the public loan within the project finance structure. 

 

The term publicly-backed-guarantee is used for guarantees issued by a publicly created and funded 

guarantee agency. Loan guarantees are issued by the Danish Export Credit Agency, EKF. The guarantee 

instrument is essential to incentivise private financers and development banks like the EIB to make 

climate related investments in developing countries where the risk-return profile is beyond their 

acceptable levels. It has been decided, therefore, to explore the mobilisation of private climate 

finance by EKF.  

 

The capital cost incurred by EKF when issuing a guarantee to a climate finance loan has, so far, not 

been included in the annual official report on Danish climate finance. The financial investment 

undertaken by the guarantor in year zero is equal to the potential liability, which is incurred by the 

entity. If based on historical data, the guarantor assesses that the risk of default on a guaranteed loan 

is 10%, then the contingent liability incurred by the guarantor in issuing the guarantee is 10% of the 

guaranteed amount.18 EKF’ statutes permit EKF to issue guarantees up to 20 times its equity capital; 

meaning that the implicit cost to EKF of issuing a guarantee is 5% of the guaranteed amount.19  

 

For the calculation of private finance mobilised by publicly-backed-guarantees, one must distinguish 

between the impact of an EKF guarantee given to (i) a private loan or equity and (ii) to a loan given by 

a development bank to a private investment project.  

 

In the case of a guarantee to a private loan, the OECD DAC proposes to attribute the amount of private 

finance (loan or equity) covered by a publicly-backed guarantee as being fully mobilised by the 

guarantee, irrespective of the percentage covered; which typically is 50%, but can go as high as 70-80% 

                                                        
18 That the contingent liability for an individual guarantee is 100% of the guaranteed amount is irrelevant, the law of large numbers applies for the 
guarantee portfolio of the institution. 
19 Since EKF has managed to make profits so far, the contingent liability incurred by an average EKF guarantee is below 5% 
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(therefore called a partial credit guarantee). In the case of co-guarantees, the amounts mobilised are 

attributed pro rata, according to the amounts guaranteed by each guarantor20.  

 

OECD DAC has not discussed how to handle the case of a publicly-backed guarantee given to a loan 

from a development bank; and, therefore, not developed a methodology for it. When EKF extends a 

guarantee to a loan from a development bank (e.g. the 100%guarantee given by EKF to EIB’s bank loan 

to the Lake Turkana Wind Farm project in Kenya), EKF mobilises private finance indirectly, by enabling 

- through the participation of EIB in the project’s finance - the financial closure of a private project, 

which is financed partly by public and partly by private sources of capital. So we have two options. 

Option 1: record that DK has mobilised x millions of development bank finance and zero private 

finance. Option 2. Look at what private finance has been mobilised by the development bank loan 

according to OECD conventional methodology for mobilised private finance in a syndicated loan 

arrangement and then split that amount 50%/50% between the development bank and DK. Since EIB’s 

participation was contingent on the availability of EKF’s guarantee, the 50%/50% split between EIB and 

EKF is reasonable and used by us.  

 

Alternatively, one could pro-rate the attribution of individual participants in a project finance 

structure, including of publicly-backed-guarantees, on a grant-equivalent basis. But such a methodology 

does not yet exist.  

 

2.7.3 Attribution methodology for multilateral donor funds managed by MDBs and MDB finance 

Include MDB and MDB-managed finance in the national reporting: 

Mobilised private climate finance by Denmark =  

Mobilised private climate finance by MDB (or MDB-managed fund) * Danish share in MDB (or MDB-

managed fund) 

 

A significant amount of climate finance from donor countries flows to multilateral climate funds 

managed by MDBs, such as the Climate Investment Funds, which are funded by donor countries 

(including Denmark) and are precursors to the Green Climate Fund (GCF). For these, donors have two 

options:  

(i) To ignore the money invested in them in the calculations on private finance mobilised by the 

donor country;  

(ii) To include them in the national reporting by receiving information on the volume of mobilised 

private finance during a calendar year and multiplying with the donor’s share of total funding.  

The latter is the option preferred by the Danish Government. 

 

MDBs also finance climate projects with their ordinary capital resources (OCR). The MDBs do not report 

on how much private climate finance is mobilised by their OCR yet. They are currently working on a 

methodology to jointly report on this in the future. Once data becomes available, donors have the same 

two options as above. For the second option, the attribution could be based on the shareholder 

structure in the MDB.  
  

                                                        
20 OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions 
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2.7.4 Attribution methodology for collective investment vehicles (CIVs): funds-of-funds and infrastructure 

funds 

Core scenario: volume-based pro rata attribution 

Sensitivity 2:  

   50% is attributed pro-rata: Total sum mobilised private finance * 50% * pro rata share of all public 

   participants 

   50% is attributed to the highest risk class at the moment of the private investment: Total sum 

   mobilised private finance * 50% * pro rata share of public participants within highest risk class 

 

A collective investment vehicle (CIV) is any entity that allows investors to pool their money and invest 

the pooled funds. In the private capital market, they provide an alternative to buying securities directly 

as individuals; the most common types are mutual funds, exchange-traded funds, collective investment 

schemes (all of these for portfolio investors in securities) and venture capital funds (for more risk-

friendly investors). Although a multi-donor fund is a CIV in principle, in international climate finance, 

we propose to use the term CIV only to public-private climate investment funds managed by private 

investment managers and not to multilateral donor funds. Climate CIVs include funds-of-funds, such as 

the GCPF, which perform a wholesale finance function, and infrastructure funds, such as the DCIF, 

which invest directly in climate projects. 

 

Since we only consider money spent on actual climate activities as “climate finance”, the private 

finance mobilisation of the two differs: 

• Infrastructure funds invest directly in projects. For these, the latest OECD attribution 

methodology21 for mobilisation of private capital in project finance applies.  

• A fund-of-funds invest in other funds and/or lends money to finance institutions. The GCPF, for 

example, lends money to banks for on-lending to energy efficiency (EE) and renewable energy 

(RE) projects. The private money which is mobilised by a participating bank loan to a specific 

RE or EE project is counted as mobilised plus the bank loan multiplied by the private finance 

share in GCPF’s fund capital. 

 

Figure 4 – Example of an infrastructure fund 

 

                                                        
21	  OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions	  
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Figure 5 – Example of a fund-of-funds 

 
 

OECD DAC proposes22:  

50% is attributed pro-rata: 

Total sum mobilised private finance * 50% * pro rata share of all public participants 

50% is attributed to the highest risk class at the moment of the private investment: 

Total sum mobilised private finance * 50% * pro rata share of public participants within highest risk class 

 

Point of measurement: Commitments during the fund-raising period (maximum 5 years). Total private 

investment committed is attributed to official bodies investing in the riskiest investment tranches, i.e. 

common equity in flat CIVs or first-loss or otherwise riskiest tranches in structured CIVs. 50% of the 

amounts mobilised are attributed to each official participant equally, and the remaining 50% are 

attributed in proportion to the participants’ financial share of the official capital or highest risk class 

respectively in the CIV at the moment of the private investment. 

 

It is often not possible to see the exact composition of donor funding within the CIV’s disbursements to 

a project. We therefore make pro rata calculations on fund level (e.g. if DK provides USD 1 million to a 

USD 10 million CIV, it attributes 10% of all disbursements and private finance mobilised by the CIV).  

 

2.7.5 Attribution of finance with many instruments 

Even if methods now exist for the attribution of private finance, it is not yet clear in the OECD DAC 

discussions how to deal with projects that involve more than one instrument. An example is the Lake 

Turkana Wind Power project in Kenya (see Figure 6).  

 

                                                        
22 OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions 
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Figure 6: Lake Turkana Wind Project in Kenya 

 
 

In this project, EKF guarantees a loan to a public entity, namely the EIB’s loan. The EIB loan is part of a 

syndicated loan arranged by the AfDB. The mobilisation of EIB’s finance is a first order effect – 

leveraging of required public finance. The second order effect is the mobilisation of private finance 

through the participation of EIB in the project finance structure. OECD’s methodology for syndicated 

loans is used to calculate the outcome from EIB’s loan on private finance. 50% of that amount is to be 

attributed to EKF and 50% to EIB.  

 

The amount of the senior debt by the commercial banks Standard Bank, NedBank and Triodos is 

confidential. To give an example of the calculations in this method, we assume their senior debt 

finance is €100 million. 
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Table 2 - Calculation method 1: volume-based, pro-rata attribution 

Provider Volume Share of 
total public 

Mobilised 
private 

• EQUITY    

DCIF  
(40% public, 60% private) 

161 * 6.25% = 10.06 
   10.06 * 40% = 4.02 
   10.06 * 60% = 6.04 

1.84% 
 

3.88 
+ 6.04 

Norfund + Finnfund 161 * 25% = 40.25 7.37% 15.52 
KP&P, Aldwych, Vestas, Sandpiper (private) 161 * 68.75% = 110.69   

• SENIOR DEBT    
Lead arranger AfDB (EKF) 90 (20) 16.47% 34.71 
EIB (EKF) 200 (100) 36.61% 77.13 
FMO + Proparco + PTA Bank + OPIC 144 26.36% 55.53 
Standard Bank + NedBank + Triodos 
(private) 

100 (assumption)   

• SUBORDINATED DEBT    
DEG + PTA Bank + EADB + EIB 62 11.35% 23.91 

Total public 546.31   

Total mobilised private 210.69 
(+ 6.04 DCIF)   

Attribution to Denmark    

Mobilised by DCIF 3.88 + 6.04 = 9.92   
Mobilised by EKF (with AfDB) 34.71 * 50% = 17.35   

 (with EIB) 77.13 * 50% = 38.57   
Total mobilised private finance by DK: 69.72   

 

Another way would be to use the attribution method proposed by the OECD for loan syndication. This 

would lead to a larger share for the AfDB, as it is the lead arranger for all senior debt and subordinated 

debt. It is still unclear how to deal with equity finance within this method. For now, we assume the 

equity finance would not be accounted by the debt providers, only by the equity providers. This would 

lead to a larger amount of private finance for the equity providers. The calculations are shown in the 

table below. 

 

Table 3 - Calculation method 2: OECD’s proposed lead arranger method (50% lead, 50% pro rata) 

Provider Volume Share   Mobilised 
private 

• EQUITY  Share total public 
equity 

Mobilised 
equity 

DCIF  
(40% public, 60% private) 

161 * 6.25% = 10.06 
   10.06 * 40% = 4.02 
   10.06 * 60% = 6.04 

20% 
 

22.13 
+ 6.04 

Norfund + Finnfund 161 * 25% = 40.25 80% 88.56 
KP&P, Aldwych, Vestas, Sandpiper 
(private) 

161 * 68.75% = 
110.69 

  

• SENIOR DEBT  Share public debt Mobilised debt 
Lead arranger AfDB (EKF) 90 (20) 50% 50.00 
EIB (EKF) 200 (100) 24.63% 24.63 
FMO + Proparco + PTA Bank + OPIC 144 17.73% 17.73 
Standard Bank + NedBank + Triodos 
(private) 

100 (assumption)   

• SUBORDINATED DEBT    
DEG + PTA Bank + EADB + EIB 62 7.64% 7.64 

Total public 546.31   

Total mobilised private 210.69 
(+ 6.04 DCIF)   

Attribution to Denmark    
Mobilised by DCIF 22.13 + 6.04 = 28.17   
Mobilised by EKF (with AfDB) 50.00 * 50% = 25.00    

 (with EIB) 24.63 * 50% = 12.32    
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Total mobilised private finance by 
DK: 

65.49    

2.8 Sensitivity analysis 

1. Grant equivalent 

2. Risk levels 

3. Qualitative analysis of mobilisation impact of policy and regulatory support and project preparation 

support (case studies) 

 

2.8.1 Sensitivity 1: Concessionality-based attribution 

For our core scenario, we will calculate the values of the public interventions at face value (volume-

based attribution). For the sensitivity analysis, we will try to calculate the grant equivalent of the 

public interventions based on the newly agreed OECD DAC methodology for calculating ODA loans.  

 

2.8.2 Sensitivity 2: Risk-based attribution 

Not all participants in a fund, or in a project resulting from a fund, take the same level of risk.  

 

The OECD DAC has proposed the following method for dealing with different risk levels within CIVs23: 

• 50% of the amounts mobilised are attributed to each public participant pro rata overall, and  

• the remaining 50% are attributed in proportion to the participants’ financial share in the highest 

risk class at the moment of the private investment. 

 

We suggest using this formula for the risk-based attribution. 

 

2.8.3 Sensitivity 3: Qualitative analysis of mobilisation impact other public interventions 

Not only project implementation support has a mobilisation impact. But it is the only mobilisation 

impact that can be quantified. The mobilisation impact of policy and regulatory support and project 

preparation support is discussed in a case study in section 4.4.  

 

2.9 Evaluation of methodological options  

All methodological options have their pros and cons regarding accuracy, practicality, potential for 

standardization and incentives creation. In most cases, a trade-off between accuracy and practicality 

needs to be found, especially in the short term. This is clearly reflected in the methodology for this 

pilot study. We have developed a core scenario, which is based on what is feasible. We do a sensitivity 

analysis to examine the possibilities and differences when we take a more accurate or ideal approach.  

 

2.9.1 Core scenario: practical and easily standardized 

Since this is the first measuring exercise for the Government of Denmark, there is a lack of specific 

data. Practicality is therefore very important. The core scenario reflects this. We base definitions, 

point of measurement and currency conversion as much as possible on the existing MRV systems at the 

Danish government. Financial instruments are measured at face value, despite their differences in 

concessionality and risk profile and attributions are done on a simple pro-rata basis.  

 

                                                        
23 OECD DAC Working Party on Development Finance Statistics (WP-STAT) 2015, Methodologies to Measure Amounts Mobilised from the Private Sector by 
Official Development Finance Interventions 
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2.9.2 Sensitivity analysis: more accuracy, eye for incentives 

The sensitivities primarily focus on the incentives that the methodology creates for public 

interventions. This is an important issue that is often overseen in methodological discussions. The most 

important element is the valuing of public interventions and attribution of private finance. If all public 

interventions are measured at face value, it does not adequately reflect the net flow to developing 

countries, whereas the use of pro-rata attribution does not take into account the important aspect of 

the different risks taken by the various involved parties. We examine two options to solve this issue:  

1. Concessionality-based valuation and attribution 

2. Risk-based attribution  
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3 Funding modalities and climate instruments 
3.1 Overview 

According to the Danish Government’s annual reports on “The Danish Assistance in relation to the Rio 

Conventions” from 2010-13, total Danish climate-relevant ODA for these 4 years together amounted to 

DKK 6.5 billion (roughly USD 1.2 billion), with a split of 54% mitigation and 46% adaptation.  

 

Table 4 - Danish climate-relevant ODA 2010-13 (DKK million)24 

 
2010 2011 2012 2013 Total 

Total 1655.50 1050.00 1858.50 1911.37 6475.37 

Mitigation 940.75 488.75 951.50 1130.03 3511.03 

Principle 328.00 224.50 559.50 614.38 1726.38 

Significant 612.75 264.25 392.00 515.66 1784.66 

Adaptation 714.75 561.25 907.00 781.33 2964.33 

Principle 117.00 227.50 525.50 406.80 1276.80 

Significant 597.75 333.75 381.50 374.54 1687.54 
Source: NORDECO, Rio Aid 2010-13  

 

The three Rio Conventions comprise the Convention on Biological Diversity, the Convention to combat 

Desertification and the UNFCCC convention, which includes Climate Change Mitigation and Climate 

Change Adaptation. During the 2010-13 period Danish financial support to projects of relevance for the 

UNFCCC convention made up 66% of Denmark’s support to ‘Rio projects’, the other 34% supported 

projects of relevance for the other two Rio conventions. Almost 40% of the ‘Rio finance’ was channeled 

through contributions to multilateral aid, see table 5. 

 

Table 5 - Danish support to Rio Conventions split between bilateral and multilateral 
 Rio convention relevant aid in billion DKK 2010-2013 % 

Bilateral 10.069 62% 

Multilateral  6.229 38% 

Total  16.298 100% 
Source: NORDECO, Rio Aid 2001-13 (2014) 

 

A striking feature of Danish climate finance is the comprehensiveness in terms of supported climate 

instruments and broadness in terms of funding modalities. The money going through multilateral aid 

channels and bilateral aid programmes has financed activities supporting more or less the ‘whole” 

range of public instruments for stimulating private investments in mitigation and adaptation projects. 

The chart below provides a non-exclusive overview of these instruments, which – directly or indirectly – 

contribute to the mobilisation of private climate-relevant investments in developing countries.  

 

The two labels shown on the lower left side of the chart show the two major categories of climate aid: 

(i) support to policy, institutional and regulatory reforms which are a pre-condition for the mobilisation 

of private climate finance and (ii) investment support for which finance mobilisation ratios can be 

calculated. Although the precise ranking order is debatable, an attempt has been made in the chart to 

                                                        
24	  Figures	  based	  on	  primary	  data	  provided	  in	  the	  annexes	  of	  the	  annual	  report,	  applied	  with	  a	  method	  to	  avoid	  double	  counting.	  
The	  method	  is	  explained	  in	  detail	  in	  Annex	  I.	  	  
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list the ‘policy’ instruments according to how far away they are from directly influencing private 

investment. The section starts with financial assistance to support the participation of developing 

countries in international climate aid negotiations and ends with support to the preparation of NAMAs 

(Nationally Appropriate Mitigation Action) and NAPAs (National Adaptation Programme of Action). The 

four labels on the lower right hand side show the type of finance which is mobilised thanks to the 

donor intervention: (international) development bank finance, foreign finance institution, national 

finance institution, foreign and national equity.  

 

Figure 7 – Public climate finance and mobilisation of private finance 

  
 

A large part of Denmark’s bilateral and multilateral climate finance is channeled to ‘policy support’ 

interventions. An adequate policy and regulatory framework for investments is a pre-condition for both 

private finance transferred from developed countries (“foreign” in the chart) and for private finance 

coming from within the developing countries (“national” in the chart). The interventions which come 

closest to the category of ‘pre-investment finance’ is the support given to the preparation and 

implementation of NAMAS and NAPAs: UNEP/Risoe’s FIRM, GEF’s LDCF and the NAMA Facility. However, 

the measurable impact of these tools on project-investments (public and private) has been extremely 

small so far. This is partly a matter of time, as it takes time to develop these policies and for them to 

have real measurable impact, and partly because of limited local ‘ownership’ of the developed NAMAs 

and NAPAs concepts so far which affects the subsequent implementation negatively.  

Private finance mobilisation can be calculated meaningfully only for ‘investment support’ interventions. 

The chart splits “investment support” into four categories: pre-investment finance, construction & end-

user finance, revenue support and re-finance.  

 

The provision of long-term loans from MDBs to private finance institutions in developing countries for 

on-lending to renewable energy and energy efficiency projects has been the most common climate 

finance instrument of the last two decades. As a barrier removal instrument, dedicated RE&EE credit 

lines have three major uses: (i) To increase the commercial interest of the participating banks in RE-
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finance through the liquidity impact of giving these access to extra external sources of funds on 

attractive terms; this enables these to expand the volume of their lending business. (ii) Providing credit 

lines with a long-term tenor to participating banks removes constraints on their ability to lend long 

term which is caused by too strong mismatches between the average maturity of their in-loans and out-

loans (asset-liability tenor mismatch). Banks in developing countries can typically not extent loans with 

more than five years tenor. (iii) Combining the credit line with an investment grant facility (typically 

from GEF) removes the obstacle of high costs of finance on the commercial market. 

 

EKF typically offers a guarantee of 95% to 100% of the repayment risk on a loan from a bank. The share 

of the loan that EKF can cover with a guarantee depends on the Danish interest in the project (e.g. the 

Danish exporter’s contract). The exporter’s share varies with the nature of the equipment, but can 

range from sub-deliveries of 30% of the loan to turn key deliveries of 100% of the loan. 

 

Refinance is an important instrument for the development of national (host country) sources of private 

finance. The ability to refinance facilitates the entry of national banks into construction finance as they 

face restrictions on providing loans with long tenor. One instrument (not yet used in any Danish 

financed climate project) is to guarantee refinancing of a loan at the end of the normal tenor period. If 

a developer seeks a 10 year loan, but the tenor of available loans is 5 years only, the loan can be 

structured with a repayment schedule similar to a ten year loan, but with a bullet payment equal to the 

remaining principal at the end of the 5th year. The guarantor provides a guarantee to the bank for the 

repayment of all outstanding debt in year 5, but the expectation is that the bank would give the 

borrower a new five-year loan at the end of year 5 equal to the bullet payment, which is due. Green 

bonds help to attract international and national project developers (who upon commissioning can issue 

a project bond), local banks (who can bundle end-user loans into a security) and international and 

national institutional investors into local climate investments. Instruments (also not yet used in Danish 

climate finance) to support the development of local green bond markets include: (i) public 

underwriting, (ii) wrapping (issuing a public guarantee to bond revenue) of a green bond issue, or (iii) 

structuring a partial credit guarantee to a bond issue as a put option for principal repayment at 

maturity: it allows bondholders to present or “put” their bonds to the guarantee provider at maturity 

for payment of the principal. The World Bank has offered put options to support bond issues for 

infrastructure projects, the IFC has in 2015 supported the development and placement of a green bond 

issue in Peru.  

 

National regulatory and taxation policy provides the most important source for revenue support to 

mitigation investments: the adoption of a feed-in-tariff regime, public tenders for technology specific 

PPAs, a renewable portfolio standard regime and tax write-off incentives and VAT exemptions. But 

some donors and development banks co-finance revenue support through green topping up premiums, 

as the so called results-based-finance (RBF) instrument modality wins increasing popularity. In result-

based finance investment grants are often split into a portion paid during construction, and a portion 

paid during the initial operating years as payment for performance. An example is REDD. An example of 

RBF in Danish bilateral aid is the Nepal NRREP, which pays its per system support to suppliers of small 

solar home systems and of biogas systems after a system eligible for grant support has been installed.  

 

In terms of supported fund modalities, one can in Danish climate finance observe support (i) to funds, 

such as SEFA, which grant finance the preparation of investment projects for (co)financing by the 

development banks (the Danish contribution to these can be considered a supplement to the Danish 
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contribution given to the core capital of the development bank), (ii) to ‘full-project cycle grant funds, 

such as GEF, which combine grant finance support to policy TA and project preparation with investment 

grants covering commercial viability gap shortfalls of prepared projects, (iv) to challenge funds, such as 

REACT and the NAMA Facility, which offer contingent low-cost loans (to be repaid in case of commercial 

success) and grants to private pilot ‘commercial’ projects; (v) to public-private partnership funds 

(GCPF, DCIF, Frontier Capital), which invest in private projects directly or via a private finance 

intermediary. 

 

3.2 Bilateral support 

EFKM’s interventions target mainly the transfer of public Danish policy, planning and regulatory know-

how to public institutions abroad. The country collaboration programs with Vietnam, South Africa and 

Mexico are partly a twinning instrument, as experts from the Danish Energy Agency and other public 

institutions are directly involved in providing the TA. Some activities in the collaboration programs with 

Indonesia, South Africa and Vietnam, have ‘market readiness’ features – focusing on implementation 

regulations.  

 

The pre-investment support (e.g. energy audits in Kenya) and investment support (e.g. Nepal’s ESAPII & 

NRREP) provided by Danida’s bilateral support programs mobilise “national” private finance. Since 

these programs concern end-user finance this is both intended and inevitable. The mobilisation effect 

of this support to end-user investment can be large for commercial and near-commercial technologies, 

where the investment grant is a small share of total systems cost. This is the case for industrial energy 

audits which lead to follow-up investment in EE. In theory this should also hold for the solar PV systems 

supported by ESAPII and NRREP. However, since ESAPII & NRREP focus on rural energy supply, where 

poverty is an issue, the end-user investments usually receive additional subsidy support from national 

public budgets, which reduces the mobilisation of private capital from end-users. 

 

The pre-investment support offered by Danida’s B2B/BPP programs can best be categorized as a 

programme to promote transfer of climate know-how from Danish firms to private partners in 

developing countries. The mobilised finance in the form of co-finance of the pre-investment activity is 

in the ratio of 1:1; and very little follow-up investment is seen. Danida’s evaluation of the B2B 

programme calculated an average total leveraging ratio of 3:1. In addition, half of the Danish firms in 

climate-related B2B/BPP projects are firms in the consulting business.  

 

Some of Danida’s annual DKK 300 million for the Business Finance programme finances mitigation 

projects; and some of these may involve private investors25. 

 

Mobilisation of developed country private finance is achieved in Danida’s bilateral programs primarily 

by the credit guarantees of EKF and by the investments in the two Danish public-private partnership 

funds: the Danish Climate Investment Fund (DCIF) which makes investments into larger renewable 

energy projects in the financial close stage and into green technology and service providing companies; 

and Frontier Investment which, unlike DCIF, enters the investment cycle already in the project 

development phase. The DKK 525m of public funds in the DCIF are provided by the Danish state budget 

                                                        
25 Danida Business Finance offers interest-free or low-interest loans. A typical loan has a 10-year maturity and is issued in USD or EUR. The subsidy under 
Danida Business Finance consists of up to three elements (i) payment of interest – in full or in part; (ii) payment of the export credit premium and other 
financial costs; (iii) cash grant to reduce the principal of the loan, if the above does not amount to the subsidy level required by the ruling OECD 
agreement. 
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(DKK 275m) and IFU (DKK 250m). The risk sharing structure is as follows: When the paid in capital is 

paid back, if the Rate of Return (RoR) on DCIF’s accumulated investments turns out at below 0%, the 

investors will receive the remaining money on a pro-rata basis. The private investors have preference 

for the first 6% accumulated RoR. The State receives a prorated share on RoRs positioned between 6% 

and 12%. If the RoR hits 12% or above, all investors receive a pro-rata share of the funds. 

 

The overview of Danish climate funding in the table below is limited to programs and projects deemed 

to have a direct or indirect impact on private climate investment. The private impact potential was 

evaluated based on the description in the finance approval documents. A number of Rio-marker 

projects and programs receiving commitments during the 2010-13 period were, therefore, excluded. 

For example, the Uganda Water and Sanitation Program (DKK 150m), the Uganda Joint Water and 

Environment Sector Support Program (DKK 450m), the Water and Sanitation programme phase 3 in 

Vietnam (DKK 50m) and the DKK 55.2m for infrastructure development in Mali are not included in the 

list; they concern public investments only. The DKK 609m for the framework agreements with DCA, 

DRC, MS, CARE, Save the Children and IBIS are not included because their projects are too far from 

indirect or direct private climate investment support. The DKK 44.5m Water Management in 

SADC/Zambezi region also seems to be public investment heavy. The DKK 47.5m Zimbabwe Private 

sector development in agriculture program was contacted, but turned out not to have any impact on 

private climate investment; the same negative feed-back came from a couple of other agricultural 

value chain programs. The Bolivia environmental and economic growth program 2014-18 is not included, 

both because private sector support is not very high on the policy agenda of the Bolivian Government 

and because the program starts after 2013. Yet, we did include the DKK 267m financing the Bolivia 

natural resource management + sustainable growth programs and the DKK 159.5m to Mozambique’s 

Environmental Program 2 + Agro-business development programs. A full list of all the programmes 2010-

2013 with their climate-relevant Danish public finance is provided in Annex I.  

 

The table includes three items not listed in the annual climate finance report:  EKF’s capital reserve for 

the guarantees awarded to climate relevant loans, the investments made by IFU into climate projects 

and IFU’s investment in the DCIF. 

 

Adjusted for the Rio-marker “1”, the table indicates a public climate finance that is relevant for 

private climate finance of about DKK 2.1 billion. Excluding EKF’s DKK 495 million capital reserve, the 

amount is DKK 1.6 billion.   
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Table 6 – Danish bilateral public climate finance deemed relevant for mobilising private climate finance  
Million DKK   
1. Funding of policy focused programs 
Support to renewable energy development in the RSA, 2012-15 40.00 
Climate change mitigation and energy programme Mexico 45.00 
Bridging support to Uganda Climate Change Unit 5.00 
Vietnamese Danish Aquaculture Technology Excellence Centre 2.02 
Maldives, local plans for protection against flooding & clean energy  5.00 
Sub-total 97.02 
2. Funding of programs with both policy & investment 
Vietnam - low carbon transition in the energy efficiency sector 65.00 
Indonesia Environmental Support Programme Phase 3 232.00 
Mozambique Environmental Program 2 + Agro-business development  t 159.50 
Bolivia natural resource management + sustainable growth 267.00 
Sub-total 723.50 
3. Funding of programs with focus on pre-investment 
Fast Start Climate Change Programme,  Kenya, (2011)  50.00 
Kenya Business support programme Phase II Innovation and Piloting Green Energy 
(Climate Technology Innovation Fund (CTIF) (50) and REACT (50) 100.00 

Kenya Business support programme Phase II. Competitiveness of Micro, Small and 
Medium Sized Enterprises (MSME) 45.00 

Kenya Business support programme Phase II Business Environment 55.00 
Kenya - continuation of bilat. climate programme re. energy efficiency (energy audits) 51.00 
Mali Feasibility project regarding thermal plant 0.80 
18 B2B DBP projects in mitigation and adaptation 18.00 
Sub-total 319.80 
4. Programs with primary focus on final investment support  
China Shangri-La Heating Project, Mixed credit grant Dêqên Tibetan Heat Development  2.00 
Danish Climate Investment Fund (DCIF), public budget 275.00 
Danish Climate Investment Fund (DCIF), IFU investment 250.00 
IFU investments in climate projects and companies 247.00 
IFU investment in Frontier Capital 7.00 
Nepal National Rural and Renewable Energy Program (NRREP) 102.50 
EKF capital reserve for awarded loan guarantees1) 495.00 
Sub-total 1378.50 
TOTAL 2518.82 

Source: Data files used for preparation of Denmark’s annual climate finance report, and “Evaluation of Denmark’s 
Climate Change Funding to Developing Countries”, Draft 2015 
1) Based on assumed 75% average cover of guarantee to bank loans totalling DKK 13.2 billion and 5% capital 
reserve requirement 
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3.3 Multilateral support 

In table 7 below, Danish climate finance going to multilateral organisations has been sub-divided into 

four main categories: (1) funding organisations and programs whose activities mainly concern policy 

making and awareness raising (several of them have a small investment component as well), (2) 

programs having both a strong ‘policy support’ component and an (small) ‘investment finance’ 

component, (3) core funding of international development banks which are investment heavy, but 

where only 12-36% goes to climate projects and (4) funds and programs specifically focusing on 

investment support to climate projects.26 Compared to the information and choice of included projects 

and programs in the annual reports on Danish climate finance, a more limited selection has been made, 

as we tried to eliminate programs which were unlikely to have a discernible influence on private sector 

climate finance. This means, for example, that the DKK 13 million contribution to the Office of the High 

Commissioner on Human Rights (OHCHR) core budget, which received a Rio 1 marker, was not included.  

 

The GCPF finances energy efficiency and renewable energy projects primarily in cooperation with local 

financial institutions. The fund provides loans to various types of local financial institutions, such as 

banks, leasing or microfinance institutions, but can also directly loan-finance projects.  

 

The E5P managed by the EBRD is strictly speaking in pre-investment, not in investment support. E5P 

disburses cofinancing grants to feasibility studies for district heating projects in the Ukraine, which are 

undertaken by the development banks which participate in the program. The district heating companies 

are municipally owned; yet operate in an environment, which, although heavily subsidised, is a 

commercial operation, in principle. However, some private finance could become involved in heat 

generation for selling to a district heat distributor. 

 

The total funding budget in the table amounts to DKK 4.6 billion, before multiplying the DKK 2.8 billion 

given to Development banks by 0.22 (the average climate share of development bank financing).27 This 

reduces the total climate amount to DKK 2.4 billion, resulting in “policy” receiving 41% of the Danish 

international climate finance, “policy and investment” receiving 14%, development banks’ climate 

finance receiving 26% (very indirectly) and “investment funds” 19%.  

 

 

  

                                                        
26 ‘According to the “2014 Joint Report on Multilateral Development Banks Climate Finance”. June 2015’, in 2014, total climate finance as a percentage of 
total MDB finance was 22 percent and ranged from 12 percent to 36 percent across the MDBs. The MDBs committed over USD 28 billion to projects in 
developing and emerging economies to address climate change. Of the total commitments, 91 percent came from MDBs’ own resources, while the 
remaining 9 percent, or USD 2.6 billion, came from external resources such as bilateral or multilateral donors, the Global Environment Facility (GEF), and 
the Climate Investment Funds (CIF). 
27	  SEFA received a “1” marker in Denmark’s Rio reporting. But SEFA focuses 100% on support to the preparation of RE&EE projects we feel a “2” marker is 
more appropriate; therefore, no 50% downward adjustment is made to the SEFA contribution in the table.	  
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Table 7: Danish multilateral public climate finance deemed relevant for mobilising private climate finance 
Million DKK 2010-2013 
1. Funding of policy focused organisations & programs 
UNFCCC/Sup.fon., GCF 10.60 
Global Green Growth Institute ( GGGI) 90.00 
UNEP core contribution  42.50 
WB ESMAP core contribution 53.00 
CCAP - MAIN Mitigation Action Implementation Network 17.00 
CTCN - Climate Technology Centre and Network 30.00 
Danish Climate Investment Fund 2013 contribution 175.00 
IEA - promoting energy efficiency 25.00 
IISD - promoting energy policy reform 5.00 
Support to Global Water Partnership  3.50 
UNDP - China-Ghana-Zambia - triang. Climate and Energy colaboration. 2.00 
UNEP - technology and capacity building (FIRM) 40.00 
RCREEE (regional MENA-centre located in Egypt) 13.00 
UNEP/Risø & FIRM, UNEP Climate Technology Centre and Network 115.00 
Fossil fuel subsidy reform - ESMAP + IEA + IISD - and IEA energy efficiency 65.00 
IFC Lighting Africa  30.00 
Programme for Market Readiness (PMR) 30.00 
Forest Carbon Partnership Facility (FCCPF) – Readiness Fund 29.00 
Least Developed Countries Fund (LDCF) 130.00 
UN-REDD Programme Fund, IUCN-Pro-Poor REDD 68.00 
Sub-total 973.60 
2. Funding of funds and programs with both policy & investment 
WB SID DOCK 38.00 
UNDP SID DOCK 42.00 
UNDP Maldives (50) and Chile (8) 58.00 
Nepal United Nations Capital Development Fund 40.00 
Forest Investment Programme (FIP) 100.00 
Pilot Programme for Climate Resilience (PPCR) 47.00 
Sub-total 325.00 

3. Core funding of development bank budget 

World Bank, core funding 2157.00 22% 474.54 
IFC, core funding 61.00 22% 13.42 
AfDB, core funding 411.00 22% 90.42 
ADB, core funding 191.00 22% 42.02 
Sub-total 2820.00 22% 620.40 

4. Funding of investment focused funds and programs 

Eastern Europe Energy Efficiency Partnership (E5P); Ukraine projects 39.00 
SREP 61.00 
Global Climate Partnership Fund (GCPF) 40.00 
SEFA 300.00 
Sub-total 440.00 
TOTAL 2359.00 

Source: Data files used for preparation of Denmark’s annual climate finance report, and “Evaluation of Denmark’s 
Climate Change Funding to Developing Countries”, Draft 2015 
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4 Estimation of mobilised private climate 
finance by Denmark (2010-2013)  

4.1 Required data for the calculations 

In order to get a consistent set of data we required from all the responsible budget/project managers 

to give us the following data: 

• Danish public finance 2010-2013 into the fund (box 1); 

• Total budget 2010-2013 of the fund (box 1)28; 

• Expenditures 2010-2013 by the fund to climate projects (box 2); 

• Public finance by others 2010-2013 to the climate projects (box 2);  

o Public co-finance from other donors 

o Public co-finance from host (developing) countries); 

• Private finance 2010-2013 to the climate projects (box 2). 

o When possible split in International and Domestic 

 

An illustrative example of the calculations is provided in Figure 8 below. 

 

With these data available, calculations can be made to arrive at the correct amount of private climate 

finance that Denmark has mobilised. The ones in bold are necessary to make calculations, the others 

(i.e. public co-finance to projects by others) are not necessary, but improve the attribution calculation 

(pro rata). It avoids double counting the mobilised finance by different public entities. In some cases, 

public co-finance by others (box 2) was not available or did not exist.   

 

Figure 8 – Overview of the data needed for the quantification and calculation example 

 
Figure 8 shows that there are two points of measurement:  

                                                        
28	  In	  bilateral	  programmes,	  Danish	  public	  finance	  into	  the	  fund	  (box	  2)	  and	  total	  budget	  of	  the	  fund	  (box	  1)	  are	  the	  same.	  
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1. Box 1 – The amount Denmark (and other donors) provide to the programme/fund; 

2. Box 2 – The expenditures from the programme/fund to climate projects. 

The information from both boxes is needed to arrive at the results: mobilised private climate finance by 

Denmark. Box 1 and 2 and the results are discussed below. 

 

4.2 Quantitative estimation  

4.2.1 Box 1: Danish public climate finance of relevance for mobilisation 

Chapter 3 has shown the figures that Denmark has provided to the programmes between 2010-2013. 

Total public climate finance from Denmark was DKK 7.3 billion (USD 1.3 billion, not including EKF). The 

selection of programmes that are relevant for mobilising private climate finance amounted to DKK 2519 

million (USD 450m) bilateral climate finance and DKK 2359 million (USD 421m) multilateral climate 

finance.  

 

 

 
 

4.2.2 Box 2: Expenditures to climate projects  

For Box 2, we only had information on the expenditures by the fund as a whole. Funds usually do not 

track which parts of their expenditures were financed by Denmark – they pool all resources together 

and draw their expenditures from their overall (core) budget, or from a specific budget targeting 

climate-relevant projects. To count the Danish share of these expenditures, we take the share Denmark 

has provided to the total budget from box 1 and extrapolate this to box 2 (cf. calculation 1 and 4 in 

figure 8). The actual expenditures to climate projects (box 2), which is our point of measurement, is 

significantly lower than the finance from Denmark to the programmes (box 1). This makes sense, 

because there can be a delay between the flows from box 1 to box 2 (e.g. investment plans need to be 

approved). 

 

Figure 9 – Overview of Danish public climate finance of relevance for mobilisation (box 1) 
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Figure 10 - Overview of Danish public climate finance with data available on private climate finance (excluding 

EKF and IFU) 

 
 

4.2.3 Calculations and results 

In figure 11 below, the public co-finance by others and the private co-finance is added to box 2, to 

arrive at a complete picture of finance to climate projects 2010-2013. Now the Danish mobilisation of 

private climate finance can be calculated. The results are displayed as well.  

 

Total private co-finance in bilateral programmes (USD 266m) is substantially lower than in multilateral 

programmes (USD 2420m), but leads to a higher amount of mobilised private climate finance by 

Denmark: USD 235.5m and USD 19.9m respectively (cf. results in figure 11). This can be explained by 

the higher public co-finance and lower Danish share in multilateral programmes. The pro-rata 

attribution leads to a smaller Danish share in total public co-finance. Many bilateral programmes did 

not involve any other public finance29, such that Denmark can attribute 100% of private finance as 

mobilised. 

 

 

 
 

4.2.4 The results in detail 

Table 8 - 11 below give an overview of what is mobilised by Danish public interventions, split by: 

• Financial instruments used by Denmark to mobilise private finance (table 8); 

• Mobilisation per world region (table 9); 

• Mobilisation per country classification (Non-Annex I, ODA recipients, LDCs, table 10). 

                                                        
29	  Not	  all	  programmes	  had	  data	  available	  on	  public	  co-‐finance	  by	  others	  (e.g.	  host	  countries).	  

Figure 11 – Final results in USD (excluding EKF) 
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These are preliminary results and based on what was available. The absence of the mobilisation results 

from the MDBs is more important than the inability of bilateral programmes to present data on 

mobilised private finance. For most of these, the inability is due to the insignificance of private finance 

in the projects.  

 

As can be seen in table 8, the amount of mobilised private climate finance by EKF is extremely high 

compared to other institutions (Danida, IFU, DCIF). Of the total USD 1,948 million mobilised private 

climate finance, 87% is mobilised by the EKF’s guarantees30. Without the guarantees, the mobilisation 

by Denmark from 2010-2013 is estimated at USD 255 million.  

 

Table 8 - Mobilised private climate finance by Danish financial instrument, 2010-2013 (USD millions) 
Mobilisation by financial 

instrument 
Public climate 

finance 
Total mobilised private 

climate finance Leverage factor 

Grants 76.01 56.20 0.74 

Concessional loans 9.01 7.75 0.86 

Non-concessional loans 0.10 0.24 2.38 

Equity 74.10 190.94 2.58 

Export credit insurance 85.52 1,692.60 19.79 

Total by Denmark 244.74 1,947.73 5.27 

 

Table 9 – Mobilisation by Denmark per region, 2010-2013 (USD millions) 

 All excluding EKF EKF 

Mobilisation by region  Public climate 
finance 

Total mobilised 
private climate 

finance 

Public climate 
finance 

Total mobilised 
private climate 

finance 

Africa 40.90 60.40 1.24 6.93 

Asia 71.50 179.41 4.53 90.59 

Latin America & Caribbean 0.04 0.06 40.42 808.42 

Middle East & North Africa - - 20.24 404.88 

Eastern Europe 0.27 1.02 19.09 381.78 

Multiregional 44.34 9.34 - - 

SIDS 2.17 4.89 - - 

 

Table 10 - Mobilised private climate finance by Denmark by recipient, 2010-2013 (USD millions) 

Recipients  Mobilised private climate finance by 
DK (excl EKF) 

Mobilised private climate finance by 
EKF 

Non-Annex I countries  254.11 1,019.58 

ODA recipient countries 254.97* 1,692.60* 

… of which LDCs are specifically 
addressed 

16.43 7.66 

* The higher number for ODA recipients is due to Turkey and Ukraine, which are not a Non-Annex I countries but are 
ODA recipient countries 

 
  

                                                        
30 For the EKF, we only have data on the financial instruments that the facility provides a guarantee for, not on total project finance. We have data on 
public finance for the Lake Turkana project, as can be seen in our illustrative examples. This was however not provided in the forms we received from the 
EKF for our data collection exercise. For consistency reasons, we have based our data overview on the data we have received from the EKF. 
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Table 11 - Mobilised private finance by Denmark to mitigation and adaptation projects, 2010-2013 (USD 

millions) 

Mitigation / adaptation  

(adjusted to prevent double counting*) 
Total mobilised private climate finance 

Mitigation  1,942.36 

Adaptation 5.36 
* See Annex I for more information on the adjustment method to prevent double counting 

 

4.2.5 The Danish Export Credit Agency (EKF) 

Including or excluding the EKF has a drastic impact on the results. The EKF provides guarantees for 

banks that provide loans for climate-relevant export products by Danish companies to other countries. 

It can also give a guarantee to the Danish companies directly. We have gathered all data on guarantees 

for climate-relevant export products to Non-Annex I countries and ODA recipient countries. This leads 

to an overall sum of USD 1.7 billion mobilised climate finance. Of these, USD 8 million went to LDCs. 

The biggest recipients were Mexico (USD 399 M), Ukraine (USD 381 M), and Turkey (USD 311 M). Wind 

power exports are clearly the core business of EKF’s climate-relevant guarantees. Main exporters were 

Vestas Wind Systems A/S (USD 1,125 M, mostly going to Ukraine, Mexico and Uruguay); and Siemens 

Wind Power A/S (USD 259 M, going to Turkey and Chile).  

 

4.2.6 The Investment Fund for Developing countries (IFU) 

The IFU is a fund that is set up and owned by the Danish government to support Danish companies that 

want to invest in developing countries. The IFU can take an equity participation of max 30% (49% for 

smaller projects). IFU is also managing other climate relevant funds. IFU is operating very closely to the 

market and is making annual profits of around 10% per year.  

 

To calculate the climate relevancy of their projects IFU uses an alternative method, based on CDM 

compatibility. During the 2010-13 period, IFU invested USD 65 million in various climate technology 

companies. This has mobilised USD 188 million private finance (pro-rata). IFU invested USD 9 million in 

the Energy and Carbon Fund and USD 15 million in the Turkana windfarm in Kenya.  

 

4.3 Missing data 

4.3.1 Overview of data availability 

From all the funds discussed in chapter 3, there were only few programmes that could provide data on 

private finance that was detailed and accurate enough to include in the quantification exercise. A 

major part of the public climate finance could thus not be linked to private finance mobilised. Table 12 

shows that 63% of the Danish public finance that was deemed of relevance for this study could not 

deliver any data on private finance. One could guess that they did not have or not deliver data because 

they were not mobilising private capital. However we don’t know this and more research will be 

needed to find out if these funds have mobilised private finance or not, and how much. 

 

On top of that it should be noted that those who did deliver data did not (not always) have the correct 

data readily available in their systems. They had to go back to original project documents in their files 

(very labour intensive process) to collect the requested information. Looking back without a well-

established MRV system in place is not only time consuming but also prone for inaccuracies. 
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Table 12 – Comprehensive overview of data availability  

  USD million, 2010-2013   

% of 
total 
public 
climate 
finance 

% of 
relevant 
public 
climate 
finance  

Mobilised 
private 
climate 
finance 

Leverage 
factor 

  Total public climate finance* 1400.29 100%       

  
… of which is relevant for mobilising 
private finance: 871.47 43% 100%     

Box 1 Data on private finance available 320.33   37%     
  Danida, IFU and DCIF 231.90   28%     
  EKF 88.44   11%     
  Data on private finance NOT available 551.14   63%     
Box 2 Data on private finance available 244.74     1947.73 7.96 
  Danida, IFU and DCIF 159.22     255.13 1.60 
  EKF 85.52     1692.60 19.79 

* Figures adjusted to avoid double counting mitigation and adaptation finance  

 

We have to mention here the special position of the MDBs (in which Denmark is shareholder). We know 

that MDBs focus strongly on climate finance through their ordinary capital resources31 and have, varying 

per fund/bank, a very strong inclination to mobilise private finance. However, so far the MDBs have not 

yet been able to report on their mobilisation and the very limited data so far available do not allow us 

to include any quantification for the mobilisation impact of the MDBs and of the subsequent Danish 

share for that matter.  

 

We were able to include the mobilisation from some of the special climate funds which are set up as 

precursors to the GCF and are managed by the MDBs. The MDBs expect to provide figures late 2015 or 

2016, which are still being discussed internally in the MDBs.  

 

4.3.2 Challenges with regards to data collection 

The data collection encountered many challenges. First of all, data was not available at one central 

point in the government, but spread over many different budget holders in many different places 

around the globe. In order to collect the data, these budget holders had to be contacted one by one. 

Because most of them were not part of the Steering Committee and the methodological discussions, 

they often did not have enough insight into the study to provide us with the right data.  

 

Secondly, Danida’s projects are registered by country and code, and had to be examined one-by-one. 

The projects also have a title, which gives a first impression of the content of the project, but this is 

often not enough to see which ones could potentially mobilise private climate finance and need further 

examination.  

 

Thirdly and most importantly, there is no system in place to track public or private co-finance in a 

systematic manner. The data that is available for the quantification is often based on investment plans 

or have been provided by private stakeholders participating in business-oriented projects themselves. 

The figures are based on different points of measurement and have different levels of accuracy, which 

prevents an accurate comparability between them. We therefore prefer to speak of estimations rather 

than calculations. Given that also the methodology still has some very inaccurate elements (like the 

beginning of the calculations based on a very ‘rough’ Rio Markers system) the total must be seen as 

estimation or indication. 

 

                                                        
31	  On	  average	  22%	  of	  their	  OCR	  is	  climate-‐relevant,	  see	  chapter	  3	  
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4.4 Mobilisation impact of policy instruments:  case studies  

4.4.1 Establishing the link between ‘policy support’ and ‘private climate investment’ 

The recognised importance of an efficient policy and regulatory framework for attracting private 

investments into climate projects provides the rationale for the Danish Government’s comprehensive 

financing of ‘policy support’ through programmes implemented by international institutions and 

Danida’s and EFKM’s bilateral collaboration programmes. However, it is very difficult to ascribe 

mobilised private finance directly to policy support programmes. The prerequisite for identifying 

‘private finance mobilised by policy support’ is that the supported policy intervention must (i) have led 

to a demonstrated policy change and on top of that (ii) to a verifiable flow of related private finance. 

The risk for so called ‘double counting’ is big when the actual project resulting from the policy change 

is also publicly supported. 

 

To have attributable and verifiable private investment impact, the support must focus on eliminating 

observed obstacles to investments. The criterion of ‘demonstrated policy change’ eliminates ‘policy 

support’ to the upstream phases of climate policy development. An example is the support of EFKM’s 

bilateral cooperation programme with China which includes the development of long-term scenarios for 

energy systems. They may influence the thinking of Chinese policy makers on available options. But the 

chain of impacts is too long to attribute the final investment outcome to the initial policy support. The 

chain goes from: (i) the publication of scenario reports; to (ii) influence on policy thinking; to (iii) 

policy formulation; to (iv) policy adoption; to (v) new planning procedures and implementing 

regulations; and finally (vi) investments.  

 

However, for policy support to the downstream phases of climate policy development and 

implementation the fulfillment of the policy change criterion is easier to analyze.  

 

4.4.2 Technical assistance: Darling 5 MW windfarm in South Africa 

The 5 MW Darling windfarm in South Africa received its TA and mixed credit support from Danida during 

the 2002-2008 period. Danida’s assistance started off as a feasibility study for mixed credit finance but 

turned into a veritable action research project. Its implementation led to the discovery and stepwise 

removal of regulatory obstacles to private windfarm investment; e.g. of a grid code for windfarm 

connections, standard purchasing power agreement (PPA), connection charges, wheeling charges, 

simplification of environmental impact assessments (EIAs) for windfarms.  So although the project 

started out mainly as project preparation, it turned out in the end that it had quite some impact on the 

relevant and required policy framework. But this was exactly what was most needed to make the 

project feasible32. 

 

Direct mobilisation 

After the project preparation and the adaptations in the regulatory framework the project could finally 

move to project finance stage. The total of seven million dollar for this project was raised by a group of 

private investors, in collaboration with the national public resources from Central Energy Fund, the 

Development Bank of South Africa, and the Government of Denmark.  

 

                                                        
32	  It should be noted that by now the Darling windfarm has gon into bankrupty due to disappointing windturbine output.	  
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Indirect mobilisation 

The implementation of the Darling windfarm accelerated the introduction of a favorable regulatory 

environment for private investments in windfarms with hopefully resulting strong private investments:  

• Three years after the construction of the Darling windfarm, South Africa started its first round of 

large scale tenders for renewable energy capacity: windfarms, solar PV, solar thermal power.  

• South Africa plans to add 18 GW of renewables capacity by 2030. 

 

Although the scaled up private climate finance cannot be directly attributed to Danida’s technical 

assistance and mixed credit support for the Darling wind farm, it clearly played an important role in the 

mobilisation of renewable energy finance. 

 

4.4.3 Other case studies: 

We have looked at other case studies in order to see if we could make a story line connection between 

policy support or pre-project support and the mobilisation of private climate finance. We have looked 

at the case of Danish subsidies for fossil fuel subsidy reform, and the case for business development 

support and consumer education (IFC Lighting in Africa). In the first case we could not establish a direct 

link to real policy change and therefor neither to increased private investments. In the latter case we 

have seen a successful local program but again could not make any relevant link with mobilised private 

finance. 

 

4.5 Sensitivity analysis 

For the majority of the budget lines, we have not received enough data from the budget managers to 

conduct a quantitative sensitivity analysis. We can therefore only provide estimations of the outcomes 

for the sensitivities, with illustrations of how it would work in practice. Table 13 summarises the 

methodological differences between the core scenario and sensitivities.  

 

Table 13 – Overview of the methodological differences between the core scenario and sensitivities 

1 Methodological 

decision point 

2 Core scenario 3 Sensitivity 1 4 Sensitivity 2 

Stage 2: Specific 
instruments used 
for the 
interventions 

No prior exclusion, 
as long as it can be 
defined as “climate 
finance” 

Non-concessional 
instruments are left out: 
(do not have a grant 
equivalent) 

Same as core scenario 
(outstanding 
methodological issue for 
grants) 

Implications Grants, 
concessional loans, 
non-concessional 
loans, equity, 
guarantees are 
included (see 
overview table for 
specific budget 
lines) 

Guarantees (from EKF) and 
non-concessional loans and 
equity instruments (from 
IFU and DCIF) are 
excluded. Grants are 
rewarded more 

Same as core scenario.  

Stage 3: Valuing 
different public 
interventions 

Face value of the 
intervention 
(volume-based 
valuation), 
guarantees based 
on equity backing 
(5% for EKF) 

Grant equivalent of the 
intervention 
(concessionality-based 
valuation) 

Face value of the 
intervention, with a division 
of risk classes between the 
interventions 

Implications No accounting of 
net flows (North-

Accounting only financial 
flows from developed to 

Same as core scenario 
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South flows 
diminished by 
repayments)  

developing countries that 
do not flow back  

Stage 4: 
Attribution of 
mobilised private 
climate finance 

Volume-based 
attribution, pro 
rata 

Concessionality-based 
attribution, pro rata based 
on grant equivalent 
valuation  

Risk-based attribution, 50% 
pro rata to the participants’ 
financial share in the 
highest risk class, 50% pro 
rata overall (volume-based) 

Implications All instruments are 
rewarded equally 
despite their 
differences in 
returning flows / 
concessionality 

Concessional instruments 
are rewarded more, non-
concessional instruments 
are not rewarded at all. 

Highest risk carrying 
instruments are rewarded 
more, such as equity. 
Senior debt loans are 
rewarded less. 
Methodological difficulty to 
classify risk class of grants. 

 

4.5.1 Sensitivity 1: Concessionality-based attribution 

The instruments mainly affected by a change from volume-based to concessionality-based attribution 

are the instruments provided by IFU, the Danish Climate Investment Fund (managed by IFU) and EKF. 

Their instruments are provided on a commercial basis, and therefore do not have a grant element. As 

EKF mobilises 87% of the total mobilised private finance in our quantitative estimation, leaving 

guarantees and non-concessional loans out of the attribution would lead to a much smaller sum of USD 

65 million mobilised private finance by Denmark.  

 

Most other climate finance from Denmark comes in the form of grants, therefore these budget lines 

would in principle not change. Still, for multilateral funds it could make a difference if other donors 

have provided instruments that are less concessional than grants. If Denmark has provided grants where 

others have provided (non)concessional loans, Danida’s share would become larger in a concessionality-

based attribution method. Unfortunately we do not have enough data on the instruments from other 

public donors to make such a quantification, nor to estimate whether Danida’s share would become 

larger or smaller in practice.  

 

4.5.2 Sensitivity 2: Risk-based attribution 

The difference between the core scenario and a risk-based attribution can be illustrated with the Lake 

Turkana Wind Farm, in which the DCIF has invested equity and the EKF has guaranteed part of the 

senior debt loans from AfDB and EIB. In section 2.7.5, the difference between a volume-based pro rata 

approach and the OECD’s proposed lead arranger method were discussed. This led to a mobilisation by 

Denmark of USD 69.72 million in the first approach and USD 65.49 million in the second. The difference 

between a risk-based attribution and the volume-based pro rata approach is that donors in the highest 

risk class get a bigger share of the mobilised private finance.  

 

DCIF has provided equity that in this case carries the highest risk. Therefore, the public participants in 

the equity of the project divide 50% of the private finance pro rata. The other 50% is attributed pro 

rata to all public participants. The calculations and outcomes of this attribution method are shown in 

table 14.  
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Table 14 – Risk-based attribution method 

Provider Volume Share  Mobilised 
private 

• EQUITY  Share highest 
risk class 

Share pro 
rata  

DCIF  
(40% public, 60% private) 

161 * 6.25% = 10.06 
10.06 * 40% = 4.02 
10.06 * 60% = 6.04 

(10.06/50.31)/
2= 10.00% 

 

1.84%/2= 
0.92% 

 

23.01 
 

+ 6.04 
Norfund + Finnfund 161 * 25% = 40.25 40.00% 3.69% 92.04 
KP&P, Aldwych, Vestas, 

Sandpiper (private) 
161 * 68.75% = 
110.69 

   

• SENIOR DEBT     
Lead arranger AfDB (EKF) 90 (20)  8.24% 17.35 
EIB (EKF) 200 (100)  18.31% 38.57 
FMO + Proparco + PTA Bank + 

OPIC 144  13.18% 27.77 

Standard Bank + NedBank + 
Triodos (private) 

100 (assumption)    

• SUBORDINATED DEBT     
DEG + PTA Bank + EADB + EIB 62  5.68% 11.96 

Total public 546.31    

Total mobilised private 210.69    

Attribution to Denmark     

Mobilised by DCIF 23.01 + 6.04 = 29.05 
Mobilised by EKF (with AfDB) 17.35 * 50% = 8.68 

 (with EIB) 38.57 * 50% = 19.28 
Total mobilised private finance by DK: 57.01    

 

As can be seen, the total sum of mobilised private finance by Denmark would amount to USD 57.01 

million. This figure does not differ that much from the volume-based method, because the higher 

attribution to DCIF is cancelled out by the lower attribution to the EKF. If Denmark had only 

participated in the equity, however, the risk-based attribution method would lead to a significantly 

higher mobilisation impact. 

 

IFU and DCIF provide both debt finance and equity finance. The difference between a volume-based 

and risk-based attribution method would therefore depend on the instruments that are used. DCIF’s 

main instrument has so far been senior debt, which would make it more likely that the mobilisation 

impact would decrease with a risk-based attribution method. However, all projects but Lake Turkana 

have been bilateral. Therefore it would not have a substantial impact on mobilised private finance by 

Denmark. 

 

A remaining issue is how to treat grants in a risk-based attribution method. Technically there is no risk 

involved, because the donor does not expect to get a return. But because of this, it could also be 

considered the instrument with the highest risk mitigation potential. 

 

4.5.3 Challenges quantification 

It has become clear from the quantitative estimation and sensitivity analysis that the results are 

preliminary only. There is at this stage not enough data available to come to a first global estimation of 

the mobilisation impact by Denmark. The figures presented in this chapter should therefore only be 

seen as an illustration of what is possible when data is available.  
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The quantification also shows what a big impact the guarantees have on the overall results if the 

method by the OECD DAC community is applied. Using a concessionality-based attribution method can 

prevent such extreme outcomes to a certain extent, but this encounters other problems, such as: how 

to deal with instruments that are not allowed to have a grant element according to WTO regulations?  

 

Lastly, a big challenge is to come to results that are comparable. This is only possible if all funds 

register public and private climate finance in the same way. There are many indicators involved, as was 

shown by the four-stage framework. Only if all funds use the same methodology it becomes possible to 

present a transparent and comparable figure. Since there are many different stakeholders involved in 

climate finance, ranging from central government, domestic finance institutions, NGOs, domestic 

companies, to local companies, international organisations and multilateral development banks, it will 

remain a challenge to arrive at a methodology that is implemented by all stakeholders in a way that 

makes it possible to measure, track and report a sound figure for the Danish contribution to the 

international pledge of USD 100 billion.   
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5 Conclusions and recommendations 
5.1 Conclusions 

5.1.1 Methodology: three key issues  

As there is no internationally accepted methodology yet, the choices made during this study are still 

open for discussion. The three major methodological issues that stand out and affect the results most 

are: 

a. What investments do we classify as climate finance? The use of Rio markers is internationally 

widely accepted and was the only possibility, given the data availability in Denmark. But the way 

we calculate the public contribution is still very unspecific; differs per country or organization and 

has a major impact on the final outcome.  

b. How do we value the different financial instruments? We have chosen to use face value for all 

financial flows. The use of the new OECD DAC methodology for loans and guarantees would likely 

have resulted in much smaller total amounts, because it only measures the grant equivalent. 

c. How to deal with support of Danish business through EKF and IFU that is also climate relevant? The 

strong impact of EKF and IFU on the final outcomes shows that this is a very important point.  

 

This Danish study has brought up some new and different aspects than previous national studies and is 

therefore a valuable contribution to the ongoing debate.  

 

5.1.2 Data collection is a challenge 

It was a challenge to get access to all required data. Only 39% of the public climate finance that was of 

relevance to private finance had enough information available to measure mobilised private climate 

finance. This means that the majority of the public finance that potentially mobilises private finance 

did not have sufficient data. However, we do estimate that we have received the information from all 

the most relevant projects and programs. We do not expect that the missing data would include many 

instruments with the potential to mobilize significant amounts of private finance. But it should be 

stressed that the limited amount of data gives a partial picture only. 

 

Like most other developed countries, mobilised private climate finance is not yet administrated in the 

central data system within in the Danish government. We also noticed some variety in interpretations 

and definitions between different Danish entities that sometimes made comparison difficult. Especially 

the use and interpretation of the Rio Markers (the basis of the system) is not the same in each 

institution and lacking guidelines. Without a good MRV system in place the data collection is very labour 

intensive and in risk of inaccurate calculations.  

 

As for the data on the multinational institutions, a relevant channel of Danish financial support; they 

are not available yet. The Danish government depends on the internal efforts of the multinational 

institutions to provide information on their mobilised private finance. The institutions are working on 

this but so far have not yet presented a methodology or figures that can be used. Especially the point of 

attribution is a point of concern. They have announced to present outcomes in October/November 2015 

but it is still work in progress. There is no external access to the underlying project data enabling the 

Danish Ministry of Foreign Affairs to apply its own attribution methodology to calculate the mobilisation 

of private capital.  
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5.1.3 Results are heavily influenced by instruments and valuation methods 

The results can be interpreted in different ways: 

• The inclusion of EKF in the calculations (EKF guarantees based on the OECD DAC methodology), 

shows a very high amount of private mobilisation (USD 1.85 billion) and a very high leverage 

factor of 20 for Danish public climate finance (based on our assumption that the 5% capital 

requirement of the total value is the public contribution in a guarantee).  

• Also for IFU we see strong private mobilisation, but the question of how this supports green 

investments is still open.  

• If we look at the financial flows without EKF and IFU, the picture changes dramatically and 

both the volume (USD 68 million) and the leverage factor (0.71) are much lower.  

 

We were not able to conduct a complete sensitivity analysis as the available data were not sufficient to 

fully explore this route. There was limited data available on concessionality levels and risk levels of the 

financial instruments. Still, it is clear that especially the valuing of the different financial instruments 

(e.g. the use of grant-equivalent for loans and guarantees) will have a major impact on the outcome.  

 

The results are too rudimentary to make a solid comparison between the Danish results and other 

countries. Firstly because there are very few results available from other countries (only NL and partly 

UK) and secondly because the underlying applied methodologies are not always clear (UK) or make 

different choices (e.g. NL export credits not included so far). 

 

5.1.4 On Danish Climate Finance Policy 

The data show that the Danish climate finance mobilised relatively little private capital during the 

2010-13 period; while EKF and IFU, who are more oriented to export-promotion and support of Danish 

business, had a high mobilisation impact. This is not fully unexpected; there is a logic that instruments 

that are ‘closer to market reality’ are also closer to ‘mobilising private climate finance’. We see the 

same in other countries. It is – without knowing any data yet – a safe assumption that the contributions 

through the MDBs will also show a relatively higher degree of mobilization of private finance as the 

banks are tuned to finance investments in infrastructure and seek as much as possible private co-

investments. 

 

We could also notice that a relative large share of Danish climate finance is directed at adaptation 

(which is by nature more complex/less attractive for private investors) and at policy support or pre-

project support. These latter two interventions are very relevant for mobilising private climate finance 

and improve the national conditions for private investment in climate projects; but they do not directly 

mobilise private capital for specific investments. We estimated that about 43% of total Danish climate 

finance is aimed at mobilising private climate finance. However many of these were not able to report 

on mobilised private climate finance, so maybe this was an overestimation. 

 

Ever since the late 1990s, there has been an increased focus in Denmark, on the need to increase the 

share of private finance in infrastructure and climate relevant investment. This led to efforts to 

redirect some of the more ‘classic’ development and climate assistance towards the financing of so-

called “public finance instruments”, meaning instruments financed by public money which draw in 

private capital into the co-financing of investment projects of public priority by improving the risk-
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adjusted profitability of the investment. But these instruments are only recently taking full shape and it 

can be expected that they will deliver more impact in the years to come. 

5.2 Recommendations 

5.2.1 Measuring private investment impact of ‘policy’ interventions 

We advise to develop a better data collection system for ‘mobilised private climate finance’ as an 

integral part of the reporting system. Such a system should include, next to the straightforward figures 

on mobilised private climate finance, baseline scenario analysis, success indicators (also for policy and 

project preparations) and clear information on all public and private co-finance involved. A national 

instruction on the use of Rio Markers would also be relevant to increase transparency.  

 

Only with an agreed international MRV system in place it will become fully clear what data needs to be 

collected. But the above-mentioned indicators are relatively easy and will most likely fit with most 

upcoming international requirements. They will for sure improve the possibility for Danish policy 

makers to better evaluate the Danish results. 

 

5.2.2 Policy and project preparation 

Public support for the improvement of legal frameworks and for project preparation can be highly 

effective, also to mobilise private finance, even when we cannot measure it. The fact that the 

mobilisation cannot be directly measured should not be a discouragement to continue to support this. 

The impact of such programs, establishing the necessary conditions allowing private capital to enter 

climate finance, are often on a longer term and difficult to measure. But it would be worth trying to 

develop better-defined success indicators in line with the desired outcome of improving the field for 

mobilising private capital. The RISE (readiness for investment in sustainable energy) indicators can 

serve as a source of inspiration for this. 

 

5.2.3 Internal discussion on the role of EKF 

The important impact on the outcome by EKF and IFU calls for a follow up study to have a closer look at 

these specific instruments and its contribution to public and private climate finance.  The open 

questions are about the used selection methodology for ‘climate relevance’, the valuing of the used 

instruments, the weighing and attribution of the different actors involved and the discussion on 

additionality in the light of the USD 100 billion discussion.  
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Annex I: Overview of Danish climate-
relevant programmes 2010-2013  
Table 18 below provides an overview of Danish climate-relevant public finance and programmes, as 

registered by the Danish government in the annual reports on Danish assistance in relation to the Rio 

Conventions. Funds with a Rio marker “significant” are accounted for 50%, and there is no double 

counting of funds if the programme has both a mitigation and adaptation marker. The method for the 

corrections is shown in table 15. 

 

Table 15 – Attribution of Rio Markers (0, 50 of 100%) over mixed projects of Adaptation and Mitigation to avoid 

double counting  

Markers Percentage of attribution: 

Mitigation Principle and Adaptation Principle 50%/50% 

Mitigation Significant and Adaptation Significant 25%/25% 

Mitigation Principle and Adaptation Significant 100%/0% 

Mitigation Significant and Adaptation Principle 0%/100% 

 

Table 16 – Danish climate-relevant public finance 2010-2013, countries and programmes 

Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

Afghanistan	   1	   0	   20	   75	   96	  
Capacity	  building	  of	  Afghan	  Red	  Crescent	  Society	   1	  

	     
1	  

Gereshk	  Electricity	  Improvement	  Services	  	  
	    

8	  
	  

8	  
Helmand	  Alternative	  Livelihood/Counter	  Narcotics	  Program	  
(HALP/HCNP)	  

	  
0	  

	    
0	  

Stablization	  initiative	  2011-‐2013	  
	  

0	  
	    

0	  
Support	  to	  DACAAR	  	  

	     
36	   36	  

Support	  to	  Mission	  Easts	  activities	  in	  Afghanistan	  
	    

7	  
	  

7	  
Support	  to	  National	  Solidarity	  Programme	  	  

	     
39	   39	  

Support	  to	  UNODC	  Alternative	  Livelihood	  Programme	  	  
	  

0	  
	    

0	  
UNDODC	  Alternative	  Livelihood	  Programme	  (AL)	  

	    
5	  

	  
5	  

Africa	   150	   94	   25	  
	  

269	  
Support	  to	  Water	  Management	  in	  the	  SADC/Zambezi	  Region	  

	  
44.5	  

	    
44.5	  

Sustainable	  Energy	  Fund	  for	  Africa	   150	  
	     

150	  
UniBRAIN	  

	  
49.5	  

	    
49.5	  

Voices	  for	  Change	  in	  Rural	  Africa	  
	    

25	  
	  

25	  
Africa	  S.o.Sahara	  

	     
2.5	   2.5	  

Establishment	  and	  implementation	  of	  int	  standards	  for	  sustainable	  
cocoa	  

	     
2.5	   2.5	  

Armenia	  
	  

0	  
	    

0	  
Inclusive	  Rural	  Business	  Promotion	  

	  
0	  

	    
0	  

Asia	   10	   0	   25.5	   67.82	   103.32	  
10th	  Replenishment	  of	  the	  Asian	  Development	  Fund	  (ADF	  XI)	  

	     
66.65	   66.65	  

ASEM	  Hub	  LLL	  2012-‐2013	  
	  

0	  
	    

0	  
Climate	  Change	  and	  Adaptation	  Initiative	   5	  

	     
5	  

Development	  of	  Vietnam’s	  2011	  SAM	  
	    

0.5	  
	  

0.5	  
Fashion	  Links	  -‐	  Access	  to	  Sustainable	  Production	  

	     
1.17	   1.17	  

IUCN	  -‐	  mangroves	  for	  the	  future	  (Asia)	  
	    

25	  
	  

25	  
Support	  to	  MRC	  Environment	  Programme	   5	  

	     
5	  

Balkan	  
	  

2	  
	    

2	  
Capacity	  building	  in	  the	  Western	  Balkans	  

	  
2	  

	    
2	  

Bangladesh	   104	   1.5	   141	   10	   256.5	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

Agriculture	  and	  Food	  Security	  project	  in	  Chittagong	  Hill	  Tract	  
	    

22.5	  
	  

22.5	  
Agro	  Business	  Development	  Component	  

	    
0	  

	  
0	  

Building	  Capacities	  on	  IP	  Issues	  In	  Bangladesh	  
	  

1.5	  
	    

1.5	  
Channeling	  Solutions:	  CCA-‐DRR	  in	  flood	  prone	  areas	   2	  

	     
2	  

Channeling	  Solutions:	  CCA-‐DRR	  in	  flood	  prone	  areas	  (scaling	  up)	   1	  
	     

1	  
Climate	  Ghange	  Adaptation	  Pilot	  Project	  CCAPP	  

	     
10	   10	  

Community	  based	  Adaptation	  with	  Local	  Government	  	   1	  
	     

1	  
Integrated	  Farm	  Management	  Component	  

	    
112.5	  

	  
112.5	  

IUCN	  Support	  CC	  Negotiation	  
	    

1	  
	  

1	  
Reviews	  and	  Studies	  

	    
2.5	  

	  
2.5	  

Support	  to	  Water	  Supply	  and	  Sanitation	  Sector	  (Adviser)	   1	  
	     

1	  
Support	  to	  Water	  Supply	  and	  Sanitation	  Sector	  (Mgt	  &	  review)	   2.5	  

	     
2.5	  

Support	  to	  Water	  Supply	  and	  Sanitation	  Sector	  (unallocated)	   3	  
	     

3	  
SWSSS	  HYSAWA	  Fund	  Component	   87	  

	     
87	  

SWSSS	  Policy	  Support	  Component	   6.5	  
	     

6.5	  
Unallocated	  fund	  

	    
2.5	  

	  
2.5	  

Belarus	   1	  
	     

1	  
Environmental	  NGOs	  in	  Belarus	   1	  

	     
1	  

Benin	  
	  

47	  
	    

47	  
Support	  to	  rural	  transport	  

	  
36	  

	    
36	  

Technical	  Assistance	  
	  

5	  
	    

5	  
Technical	  Assistance	  to	  Municipalities	  and	  Departments	  

	  
6	  

	    
6	  

Bhutan	  
	    

0.5	  
	  

0.5	  
Support	  to	  Gross	  National	  Happiness	  Centre,	  Bumthang	  

	    
0.5	  

	  
0.5	  

Bolivia	   73.5	  
	    

267	   340.5	  
Blood	  Processing	  Plant	  (B2B)	   1.5	  

	     
1.5	  

Improved	  access	  to	  financing	  for	  SME	  and	  producers	   0	  
	     

0	  
Promotion	  of	  Inclusive	  and	  Sustainable	  Economic	  Growth	  

	     
125	   125	  

Promotion	  of	  Sustainable	  Natural	  Resource	  Management	  and	  Climate	  
Change	  

	     
94	   94	  

Promotion	  of	  Sustainable	  NRM	  and	  Climate	  Change	  (Climate	  envalope	  
funding)	  

	     
48	   48	  

Strengthening	  of	  strategic	  management	  and	  public	  service	  delivery	   39.5	  
	     

39.5	  
Support	  to	  SME	  and	  OECAS	   19.5	  

	     
19.5	  

Support	  to	  the	  Agri.	  and	  Prod.	  Sector	  (Admin.,	  consult.	  and	  mgt)	   3	  
	     

3	  
Support	  to	  the	  Agriculture	  and	  Productive	  Sector	  (advisor)	   2	  

	     
2	  

Support	  to	  the	  Agriculture	  and	  Productive	  Sector	  (unallocated)	   7	  
	     

7	  
UNODC	  Coca	  monitoring	   1	  

	     
1	  

Burkina	  Faso	   6.5	  
	  

190	  
	  

196.5	  
Drinking	  water	  supply	  North	  of	  Dori	  

	    
0	  

	  
0	  

External	  Audits	  of	  the	  PCESA	  Programme	  Components	  
	    

5	  
	  

5	  
Framework	  Conditions	  for	  Agricultural	  Enterprises	  and	  Infrastructure	  

	    
94	  

	  
94	  

ONEA	  -‐	  National	  Water	  Company	  
	    

0	  
	  

0	  
Reviews,	  evaluations	  etc.	  

	    
5	  

	  
5	  

Support	  for	  private	  enterprises	  in	  the	  agricultural	  sector	  
	    

76	  
	  

76	  
Support	  to	  Education	  Sector	   5	  

	     
5	  

Support	  to	  Private	  Sector	  Development	   1	  
	     

1	  
Support	  to	  Private	  Sector	  Development	  (other	  initiatives)	   0.5	  

	     
0.5	  

Unallocated	  funds	  
	    

10	  
	  

10	  
Burma	   16.5	   2.5	  

	    
19	  

Assistance	  to	  Grassroot	  Communities	  in	  Dry	  Zone	  	   12.5	  
	     

12.5	  
Continued	  Food	  Security,	  Poverty	  Reduction	  and	  NRM	   2.5	  

	     
2.5	  

Democratic	  voice	  of	  Burma	  
	  

2.5	  
	    

2.5	  
Food	  Security,	  Poverty	  Reduction	  and	  NRM	   1.5	  

	     
1.5	  

Central	  America	  
	     

0	   0	  
Central	  America:	  Environmental	  Management	  

	     
0	   0	  

Chile	  
	    

8	  
	  

8	  
MAPS-‐Chile	  Mitigation	  options	  for	  addressing	  climate	  change	  

	    
8	  

	  
8	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

China	   2	   5.5	  
	    

7.5	  
B2B	  ENV	  Energy	  efficiency	  in	  building	  industry	  	  

	  
1	  

	    
1	  

B2B	  ENV	  Pilot	  project	  WWT	  (EnviDan	  East	  A/S	  &	  Capital	  Aihua)	  
	  

1	  
	    

1	  
Establishement	  of	  energy	  consultancy	  service	  	  

	  
0.5	  

	    
0.5	  

Establishment	  of	  production	  of	  CPH	  units	  
	  

1	  
	    

1	  
Production	  of	  WWT	  equipment	  	  

	  
1	  

	    
1	  

Shangri-‐La	  Heating	  Project	   2	  
	     

2	  
Sustainable	  solutions	  in	  renewable	  energy	  and	  energy	  efficiency	  

	  
1	  

	    
1	  

East	  Africa	  
	     

2.94	   2.94	  
Eco	  Schools	  Programme	  in	  Malawi.	  Tanzania	  and	  Uganda	  

	     
1.69	   1.69	  

Enhancing	  	  Organic	  Products	  in	  East	  Africa	  	  	  
	     

1.25	   1.25	  
Egypt	   1	  

	     
1	  

Libra/SEKEM	  and	  BioProduction	  (B2B)	  	   1	  
	     

1	  
Ethiopia	  

	  
2.5	   91	  

	  
93.5	  

Civil	  Society	  Support	  program	  
	  

2.5	  
	    

2.5	  
Horn	  of	  Africa:	  Ethiopia	  -‐	  food	  security	  

	    
83	  

	  
83	  

Mengella	  Environmental	  Conservation	  and	  Livelihood	  Improvement	  
Project	  	  

	    
0.5	  

	  
0.5	  

Pilot	  platform	  for	  coffee	  in	  Ethiopia	  
	    

2.5	  
	  

2.5	  
Strategic	  Climate	  Institution	  Program	  	  

	    
5	  

	  
5	  

Far	  East	  Asia	   12.5	  
	     

12.5	  
Fisheries	  Programme	   12.5	  

	     
12.5	  

Gaza/West	  Bank	  
	  

0	  
	    

0	  
Economic	  Recovery	  in	  the	  Gaza	  Strip	  	  

	  
0	  

	    
0	  

Georgia	  
	  

0	  
	    

0	  
Rural	  Economic	  Development	  in	  Southern	  Georgia	  

	  
0	  

	    
0	  

Ghana	   0	   5	   3.5	  
	  

8.5	  
B2B-‐DGE	  Group	  A/S	  and	  Bezalel	  Company	  Ltd	  

	    
0	  

	  
0	  

Climate	  Change	  Adaptation:	  Water	  Security	  and	  Flood	  Risk	  Reduction	  
	  

5	  
	    

5	  
Creating	  Sustainable	  Cocoa	  Supply	  Chain	  

	    
2.5	  

	  
2.5	  

DGE	  Group	  and	  Bezalel	  Company	  (B2B)	   0	  
	     

0	  
Environmental	  Monitoring	  Laboratory	  

	    
1	  

	  
1	  

Haiti	   19	  
	     

19	  
Danish	  contribution	  to	  Emergency	  relief	  Fund,	  Haiti	   10	  

	     
10	  

Emergency	  response	  and	  early	  recovery	  for	  children	  in	  Haiti	   4	  
	     

4	  
Humanitarian	  contribution	  to	  the	  victims	  for	  the	  earthquake	  in	  Haiti	   5	  

	     
5	  

Support	  to	  Red	  Cross	  relief	  efforts	  Haiti	  earthquake	   0	  
	     

0	  
UNICEF	  Emergency	  Response	  to	  the	  affected	  people	  in	  Haiti	  
Earthquake	   0	  

	     
0	  

Helmand	  
	     

8.2	   8.2	  
Gereshk	  Electricity	  Services	  Improvement	  	  

	     
8.2	   8.2	  

Honduras	  
	     

1.5	   1.5	  
Creating	  shared	  value	  in	  the	  Honduran	  Forestry	  Sector	  

	     
1.5	   1.5	  

Indonesia	   10.5	   50	   272.5	  
	  

333	  
Administration/Reviews	  

	    
14	  

	  
14	  

Bilateral	  fast	  start	  Indonesia	  2010	   3	  
	     

3	  
DBP	  Pandega	  Desain	  Weharima	  and	  AG5	  

	    
1.5	  

	  
1.5	  

Development	  of	  Landfill	  Gas	  to	  Energy	  Projects	  (B2B)	   3	  
	     

3	  
Environmental	  Support	  Programme	  Phase	  3	  

	    
66	  

	  
66	  

Environmental	  Support	  Programme,	  phase	  3	  
	    

50	  
	  

50	  
ESP3	  

	    
116	  

	  
116	  

Support	  to	  Harapan	  rainforest	  (DSHRF)	  
	  

50	  
	    

50	  
Sustainable	  and	  Integrated	  Management	  of	  Mbeliling	  Forest	   4.5	  

	     
4.5	  

Unallocated	  funds	  
	    

25	  
	  

25	  
Interregional	   554.5	   269	   460	   780.435	   2063.935	  
2010	  contribution	  to	  LDCF	  (Least	  Developed	  Countries	  Fund)	   80	  

	     
80	  

2010	  contribution	  to	  the	  UNFCCC	  Trust	  Fund	  for	  Participation	   6	  
	     

6	  
2010	  contribution	  to	  UN	  REDD	  Programme	  Fund	   33	  

	     
33	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

Additional	  contribution	  to	  the	  Least	  Developed	  Countries	  Fund	  
	     

50	   50	  
Agrhymet	  -‐	  knowledge-‐based	  climate	  adapt.	  in	  West	  Africa	  

	    
27	  

	  
27	  

Aid	  for	  Trade	  WTO	  TA	  
	     

0	   0	  
Analytical	  support	  for	  projects	  under	  the	  Climate	  Envelope	  2011	  

	  
5	  

	    
5	  

Bridging	  support	  for	  Fairtrade	  Mark	  Denmark	  
	     

0.75	   0.75	  
Broading	  of	  the	  Benchmarking	  of	  the	  Business	  og	  Agriculture	  

	     
0	   0	  

Capacity	  building	  within	  communication,	  dissemination	  and	  
networking	  

	    
9.5	  

	  
9.5	  

CCAC	  -‐	  Climate	  and	  Clean	  Air	  Coalition	  
	     

10	   10	  
CCAP	  -‐	  MAIN	  Mitigation	  Action	  Implementation	  Network	  

	    
17	  

	  
17	  

Center	  for	  Globale	  Development	  (CGD)	  
	     

0.96	   0.96	  
Climate	  financing	  meeting	  in	  Copenhagen	  October	  2013	  

	     
2.39	   2.39	  

Conference	  in	  Denmark	  on	  energy	  and	  equal	  rights	  in	  prep.	  for	  Rio+20	  
	    

1	  
	  

1	  
Contribution	  2013	  to	  WB	  -‐	  Green	  Climate	  Fund	  (GCF)	  

	     
3.6	   3.6	  

Contribution	  to	  the	  thematic	  trust-‐fund	  for	  CPR	  in	  UNDP	  
	     

21	   21	  
Contribution	  to	  WB	  Strategic	  Climate	  Fund	  (CIF-‐FIP,	  -‐SREP,	  -‐PPCR)	   126	  

	     
126	  

Core-‐funding	  to	  UNU	  WIDER	  
	     

0.5	   0.5	  
CTCN	  -‐	  Climate	  Technology	  Centre	  and	  Network	  

	     
30	   30	  

Danida	  Documentaries	  
	     

1.5	   1.5	  
Danida	  Informations	  projects	  

	     
9.4	   9.4	  

Danida	  Travel	  Grants	  
	     

0.65	   0.65	  
Danish	  92	  Group	  -‐	  Southern	  voices	  capacity	  building	  programme	   8	  

	     
8	  

Danish	  Climate	  Attachés	   6	  
	     

6	  
Danish	  Climate	  Investment	  Fund	  2013	  contribution	  

	     
175	   175	  

DIEH:	  Ethical	  trade	  in	  Denmark	  	  
	     

2.5	   2.5	  
Disaster	  prevention	  and	  preparedness	  

	  
2.5	  

	    
2.5	  

Eval.	  of	  Danida	  sup.	  research	  on	  agriculture	  and	  nat.res.management	  
	    

1	  
	  

1	  
Evaluation	  of	  Danida	  Business-‐to-‐Business	  Programme	  

	     
1.34	   1.34	  

Fairtrade	  to	  the	  next	  level	  
	     

1.25	   1.25	  
Fast	  track	  support	  facility	  for	  presentations/Cartegena	  Dialogues	  

	  
2	  

	    
2	  

Frame	  agreement	  2012	  DCA	  
	    

57.5	  
	  

57.5	  
Frame	  agreement	  2012	  IBIS	  

	    
56.5	  

	  
56.5	  

Frame	  agreement	  2012	  Save	  the	  children	  
	    

25	  
	  

25	  
Frame	  agreement	  2012	  Verdens	  Skove	  

	     
7.5	   7.5	  

Frame	  agreement	  2013	  DCA	  
	     

57.5	   57.5	  
Frame	  agreement	  2013	  IBIS	  

	     
56.5	   56.5	  

Frame	  agreement	  2013	  Save	  the	  children	  
	     

25	   25	  
Green	  Growth	  Priority	  Area	  of	  Development	  Cooperation	  Strategy	  

	    
1	  

	  
1	  

GWP	  -‐	  	  regional	  water	  and	  climate	  project	  I	  Africa	  south	  of	  Sahara	  
	    

25	  
	  

25	  
Horn	  of	  Africa:	  Programme	  management	  

	    
3	  

	  
3	  

Horn	  of	  Africa-‐IGAD-‐regional	  project	  
	    

33	  
	  

33	  
Human	  Rights	  

	     
0.825	   0.825	  

IEA	  -‐	  FFSR	  -‐	  promoting	  policy	  dialogues	  
	     

7.5	   7.5	  
IEA	  -‐	  promoting	  energy	  efficiency	  

	     
25	   25	  

IISD	  -‐	  promoting	  energy	  policy	  reform	  
	     

5	   5	  
Indigenous	  peoples	  rights	  

	     
30	   30	  

International	  Centre	  for	  Transitional	  Justice	  
	    

0	  
	  

0	  
IUCN	  pro-‐poor	  REDD+	  -‐	  phase	  2	  

	     
25	   25	  

IWGIA	  -‐	  promoting	  REDD	  strategies	  in	  South	  and	  Southeast	  Asia	  2011-‐13	  
	  

6	  
	    

6	  
Low	  Carbon	  Transition	  Unit	  (LCTU)	  -‐	  Danish	  Energy	  Agency	  

	    
20	  

	  
20	  

MRV	  activities	  under	  the	  UNFCCC	  
	     

1.6	   1.6	  
New	  strategy	  for	  development	  cooperation	  2012	  

	  
1.5	  

	    
1.5	  

OHCHR	  -‐	  core	  contribution	   6.5	  
	     

6.5	  
One	  Planet	  Future	  where	  People	  live	  in	  harmony	  with	  Nature	  

	  
22.5	  

	    
22.5	  

Participation	  from	  developing	  countries	  in	  envir.	  meetings	  
	     

1.7	   1.7	  
Pilot	  activities	  2010	  -‐	  Green	  Facility	  -‐	  UNEP-‐Risoe	   6	  

	     
6	  

Pilot	  projects	  2011	  
	  

20	  
	    

20	  
PMR	  -‐	  Partnership	  for	  Market	  Readiness	  multi-‐donor	  TF	  

	    
30	  

	  
30	  

Promoting	  pro-‐poor	  REDD	  strategies	  Asia	  -‐	  consolidation	  
	     

10	   10	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

Readiness.	  Mitigation	  and	  Adaptation	  Action	  
	     

21	   21	  
Research	  projects/FFU	  incl.	  pilot	  projects	  from	  2008	  

	    
130	  

	  
130	  

Responsible	  garments	  and	  textiles	  production	  in	  Bangladesh	  
	     

0	   0	  
Rio+20	  -‐	  IUCN	  -‐	  Closing	  the	  knowledge-‐investment	  gap	  in	  drylands	  

	     
1.75	   1.75	  

Rio+20	  follow	  up:	  Water.	  Sustainable	  Energy	  and	  advancing	  the	  role	  of	  	  
	     

2	   2	  
Southern	  Voices	  capacity	  building	  programme,	  ph.	  2	  

	    
10	  

	  
10	  

Support	  for	  Global	  Water	  Partnership	  2013-‐2018	  
	     

30	   30	  
Support	  for	  IPCC	  2013-‐2017	  (5	  years)	  

	     
5	   5	  

Support	  for	  sustainable	  supply	  chain	  -‐	  IDH	  
	    

5	  
	  

5	  
Support	  to	  DCA	  

	  
57.5	  

	    
57.5	  

Support	  to	  development	  research	  2011-‐2014	  
	  

35.5	  
	    

35.5	  
Support	  to	  Global	  Water	  Partnership	  	  

	     
3.5	   3.5	  

Support	  to	  IBIS	  
	  

56.5	  
	    

56.5	  
Support	  to	  ISDR's	  secretariat	  Biennial	  Work	  plan	  for	  2012-‐2013	  

	    
2.5	  

	  
2.5	  

Support	  to	  ISDR's	  secretariat	  Biennial	  Workplan	  for	  2010-‐2011	   7	  
	     

7	  
Support	  to	  national	  NGOs	  (CARE)	   21.5	  

	     
21.5	  

Support	  to	  national	  NGOs	  (DCA)	   57.5	  
	     

57.5	  
Support	  to	  national	  NGOs	  (DRC)	   35	  

	     
35	  

Support	  to	  national	  NGOs	  (MS)	   78	  
	     

78	  
Support	  to	  national	  NGOs	  (Save	  the	  Children)	   25	  

	     
25	  

Support	  to	  ODI/Humanitarian	  Policy	  Group	   1	  
	     

1	  
Support	  to	  Red	  Barnet	  2011	  

	  
25	  

	    
25	  

Support	  to	  three	  centres	  at	  KU-‐LIFE	   18	  
	     

18	  
Support	  to	  Universities	  Denmark's	  4	  platforms	  

	  
30	  

	    
30	  

The	  projects	  of	  the	  Information	  Committee	  
	     

0.95	   0.95	  
Trust	  Fund	  for	  Green	  growth	  

	     
12.14	   12.14	  

UNDP	  -‐	  China-‐Ghana-‐Zambia	  -‐	  triang.	  Climate	  and	  Energy	  
colaboration.	  

	    
2	  

	  
2	  

UNDP	  -‐	  UN-‐REDD	  2013	  contribution	  
	     

10	   10	  
UNEP	  -‐	  technology	  and	  capacity	  building	  (FIRM)	   40	  

	     
40	  

UNEP	  core	  contribution	  2013-‐2015	  
	     

42.5	   42.5	  
UNFCCC	  -‐	  LULUCF	  (land	  use,	  land-‐use	  change	  and	  forestry)	  

	  
2	  

	    
2	  

UNFCCC	  -‐	  support	  for	  design	  of	  the	  Green	  Climate	  Fund	  
	  

3	  
	    

3	  
UNFCCC	  -‐	  support	  for	  interim	  secr.	  for	  the	  Green	  Climate	  Fund	  

	    
4	  

	  
4	  

UNFCCC	  and	  Kyoto	  contributions	  2014	  
	     

1.58	   1.58	  
UNSG	  climate	  conference	  2014	  

	     
4	   4	  

WB	  -‐	  ESMAP	  -‐	  FFSR	  technical	  facility	  
	     

27.5	   27.5	  
WB	  -‐	  ESMAP	  general	  contribution	  	  

	     
53	   53	  

WMO	  workshop	  for	  broadcast	  meteorologists	  on	  climate	  change	  
	     

1	   1	  
(blank)	  

	     
0.55	   0.55	  

Kenya	   220.5	   50	   51	   2.5	   324	  
Bilateral	  fast	  start	  Kenya	  2010	   2	  

	     
2	  

Business	  Sec.	  Prog.	  Supp.	  Ph	  II	  -‐	  Research,	  Studies,	  Reviews	  and	  Mgt	   10	  
	     

10	  
Business	  Sector	  Programme	  Support	  Ph	  II	  -‐	  Business	  environment	   55	  

	     
55	  

Business	  Sector	  Programme	  Support	  Ph	  II	  -‐	  Innovation	  and	  piloting	   100	  
	     

100	  
Business	  Sector	  Programme	  Support	  Ph	  II	  -‐	  MSME	  competitiveness	   45	  

	     
45	  

DBP	  Imp:	  Fyns	  Akvarie	  Centrum	  and	  Kenya	  Tropical	  Sealife	  
	    

0	  
	  

0	  
DBP	  Implementation:	  Pewin	  Supplies	  Ltd	  and	  Sigma	  Seafood	  

	    
0	  

	  
0	  

Fast	  Start	  Climate	  Change	  Programme,	  	  Kenya,	  (2011)	  
	  

50	  
	    

50	  
GreenBiz	  Africa	  Ltd	  and	  Anker	  Andersen	  A/S	  

	     
2.5	   2.5	  

Josefina	  A/S	  and	  Burooj	  Auto	  Spares	  (B2B)	   0	  
	     

0	  
Kenya	  -‐	  continuation	  of	  bilat.	  climate	  programme	  re.	  energy	  efficiency	  

	    
51	  

	  
51	  

Kute	  World	  Limited	  and	  EWH	  BioProduction	  ApS	  
	  

0	  
	    

0	  
LifeLink-‐	  Installation	  of	  sustainable	  water	  solutions	  in	  ASALs	  in	  Kenya	   1.5	  

	     
1.5	  

Ngwesi	  Ecosystem	  Resource	  Project	  (Laikipia	  II	  -‐	  Wajibu)	   1	  
	     

1	  
North	  Sea	  Ship	  Agency	  &	  Kenya	  Boats	  (B2B)	   2	  

	     
2	  

Population,	  Health	  &	  Environment	  Linkages	   2	  
	     

2	  
WFP	  Schools	  Meals	  Programme	  -‐	  Energy	  Efficient	  Cook	  Stoves	   2	  

	     
2	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

Kosovo	  
	  

0	  
	    

0	  
Adviser	  Comp	  1	  Kosovo	  Agricultural	  Prog.	  12-‐15	  

	  
0	  

	    
0	  

Danish	  support	  to	  Kosovo's	  Agriculture	  Sector	  Strategy	  (2012-‐2015)	  
	  

0	  
	    

0	  
Support	  Kosovo's	  National	  Agriculture	  and	  Rural	  Dev.	  Plan,	  comp	  1	  

	  
0	  

	    
0	  

Support	  to	  Horticulture	  Value	  Chains	  	  
	  

0	  
	    

0	  
Support	  to	  Women	  Entrepreneurs	  in	  Agriculture	  

	  
0	  

	    
0	  

Kyrgyzstan	  
	  

0.5	  
	    

0.5	  
Support	  to	  National	  Policy	  Dialoque	  on	  Water	  Resource	  Management	  

	  
0.5	  

	    
0.5	  

Maldives	   5	   50	  
	    

55	  
Bilateral	  fast	  start	  2010	  -‐	  Maldives	   5	  

	     
5	  

Support	  for	  One	  UN	  Fund	  in	  the	  Maldives	  
	  

50	  
	    

50	  
Mali	  

	  
1.5	   2	   88	   91.5	  

Administration-‐Review	  
	     

7	   7	  
Emergency	  Food	  Support	  in	  Kidal,	  Gao,	  Timbuktu	  

	    
2	  

	  
2	  

Feasibility	  project	  regarding	  thermal	  plant	  
	     

0.8	   0.8	  
Infrastructure	  Development	  

	     
55.2	   55.2	  

Project	  of	  preservation	  of	  the	  biodiversity	  on	  Mount	  Manding	  in	  Mali	  
	  

1.5	  
	    

1.5	  
Unallocated	  funds	  

	     
5	   5	  

Vocation	  Training	  
	     

20	   20	  
Mexico	  

	     
45	   45	  

Climate	  change	  mitigation	  and	  energy	  progr.	  Mexico	  
	     

45	   45	  
Middle	  East	   7.5	  

	     
7.5	  

Middle	  East	  Agricultural	  Programme	   7.5	  
	     

7.5	  
Moldova	   0	  

	     
0	  

Rural	  Economic	  Growth	  through	  Youth	  Entrepreneurship	   0	  
	     

0	  
Mongolia	   1.5	  

	     
1.5	  

Rehabilitation	  of	  Darkhan-‐Selenge	  Electricity	  Distribution	  Network	   1.5	  
	     

1.5	  
Mozambique	   215.5	  

	  
1	  

	  
216.5	  

"Mozambezi"	  -‐	  tilapia	  farming	  in	  lake	  Cahora	  Bassa	  
	    

0	  
	  

0	  
Agri-‐Business	  Development	   96	  

	     
96	  

B2B	  HelpMultiservice	  &	  Kuntkes	  
	    

1	  
	  

1	  
Donation	  of	  Garbage	  Trucks	  

	    
0	  

	  
0	  

Donation	  of	  garbage	  trucks	  and	  training	  of	  women	  drivers	   1.5	  
	     

1.5	  
Reinforcement	  and	  extension	  of	  the	  national	  power	  transmission	  grid	   0	  

	     
0	  

Support	  to	  Environmantal	  Sector	   2	  
	     

2	  
Support	  to	  Environmental	  Sector	  -‐	  Administration	  and	  reviews	   5.5	  

	     
5.5	  

Support	  to	  Environmental	  Sector	  -‐	  Support	  to	  civil	  society	   7.5	  
	     

7.5	  
Support	  to	  Environmental	  Sector	  -‐	  Support	  to	  municipalities	   37.5	  

	     
37.5	  

Support	  to	  Environmental	  Sector	  -‐	  Unallocated	  funds	   2	  
	     

2	  
Support	  to	  Environmental	  Sector	  Phase	  II	   63.5	  

	     
63.5	  

Multilateral	  
	  

210	   147	  
	  

357	  
IFU	  -‐	  Climate	  Investment	  Fund	  

	    
100	  

	  
100	  

KfW	  -‐	  support	  to	  Global	  Climate	  Partnership	  Fund	  (GCPF)	  
	  

40	  
	    

40	  
Support	  for	  Climate	  Investment	  Funds	  (PPCR)	  

	    
47	  

	  
47	  

Support	  to	  Global	  Green	  Growth	  Institute	  (GGGI)	  
	  

90	  
	    

90	  
UNDP	  -‐	  support	  for	  small	  island	  states	  (SIDS	  DOCK)	  

	  
42	  

	    
42	  

World	  Bank	  -‐	  support	  for	  small	  island	  states	  (SIDS	  DOCK)	  
	  

38	  
	    

38	  
Myanmar	  

	    
10	  

	  
10	  

Enhancing	  food	  security	  by	  agricultural	  capacity	  building	  
	    

0	  
	  

0	  
Improvement	  and	  reinforcement	  of	  livelihoods...	  

	    
0	  

	  
0	  

Livelihood	  and	  Food	  Security	  Trust	  Fund	  (LIFT)	  
	    

10	  
	  

10	  
Myanmar	  	  

	     
32.77	   32.77	  

LIFT	  Phase	  III	  	  
	     

16	   16	  
Myanmar	  Farmers	  Innovating	  for	  Rural	  development	  	  	  

	     
4.27	   4.27	  

Regional	  Comprehensive	  Development	  and	  Local	  Social	  Plan	  for	  Chin	  
State	  

	     
1	   1	  

UNDP	  Country	  Programme	  
	     

11.5	   11.5	  
Nepal	   2.5	  

	  
105.5	   1.38	   109.38	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

A	  Step	  Closer:	  Supporting	  development	  in	  the	  Karnali	  Zone	   2.5	  
	     

2.5	  
DBP	  Nepal	  Feriliser	  Industries	  and	  Biosa	  ApS	  

	     
1.38	   1.38	  

Enabling	  Environment	  Component	  
	     

0	   0	  
Improving	  livelihoods	  of	  rural	  women	  through	  commercial	  production	  	  

	    
1.5	  

	  
1.5	  

Infrastructure	  component	  
	     

0	   0	  
Livelihood	  improvement	  of	  women	  through	  innovative	  agricultural	  
program	  

	    
1.5	  

	  
1.5	  

National	  Rural	  and	  Renewable	  Energy	  Programme	  
	    

102.5	  
	  

102.5	  
Technical	  Assistance	  

	     
0	   0	  

UNANTI-‐Value	  chain	  component	  
	     

0	   0	  
UNNATI	  Reviews.	  M&E.	  Research	  

	     
0	   0	  

UNNATI	  Unallocated	  funds	  
	     

0	   0	  
Women	  at	  work	  children	  at	  school	  

	    
0	  

	  
0	  

Nicaragua	   2.5	  
	     

2.5	  
Alternative	  renewable	  energy	  at	  San	  José	  de	  los	  Remates	   2	  

	     
2	  

Support	  the	  Decentralisation	  of	  CSR	  in	  Nicaragua	   0.5	  
	     

0.5	  
Niger	  

	    
105.5	  

	  
105.5	  

Audits,	  reviews,	  studies,	  next	  phase	  formulation	  
	    

3	  
	  

3	  
Danida	  Adviser	  for	  water,	  hygiene	  and	  sanitation	  sector	  programme	  

	    
3	  

	  
3	  

Drinking	  Water	  Supply	  &	  Integrated	  Water	  Resource	  Management	  
	    

60.5	  
	  

60.5	  
Hygiene	  and	  Sanitation	  Promotion	  

	    
25.5	  

	  
25.5	  

Peace	  building	  in	  the	  North	  of	  Niger	  
	    

5	  
	  

5	  
Technical	  Assistance	  	  

	    
6.5	  

	  
6.5	  

Unallocated	  funds	  
	    

2	  
	  

2	  
Pakistan	  

	  
2	  

	    
2	  

Integration	  of	  DRR	  in	  Education	  
	  

2	  
	    

2	  
Rwanda	   13.5	  

	     
13.5	  

ADRA	  Country	  Programme	  for	  Rwanda	  2010-‐2012	   13.5	  
	     

13.5	  
Serbia	   20	  

	     
20	  

Agricultural	  Advisory	  Service	  -‐	  Administration,	  audit,	  review,	  etc.	   2.5	  
	     

2.5	  
Agricultural	  Advisory	  Service	  -‐	  Advisor	   2.5	  

	     
2.5	  

Agricultural	  Advisory	  Service	  Finance	  Facility	   9	  
	     

9	  
Capacity	  building	  of	  Agricultural	  Advisory	  Service	   6	  

	     
6	  

Somalia	  
	  

30	   81	   0	   111	  
Growth	  and	  Employment	  

	  
28	  

	    
28	  

Horn	  of	  Africa:	  Somalia	  -‐	  support	  to	  resilience	  	  
	    

81	  
	  

81	  
Support	  to	  Serendi	  Rehabilitation	  Centre	  

	     
0	   0	  

Sustainable	  water	  ressources	  in	  Somalia	  
	  

2	  
	    

2	  
South	  Africa	   3	   0	   41	   1.4	   45.4	  
B2B:	  Bjerre	  Fisk	  and	  Vaalharts	  Catfish	  Enterprise	  

	  
0	  

	    
0	  

Contec/LTE	  Consulting	  (B2B)	   1	  
	     

1	  
Develco	  and	  NatPower	  (B2B)	   2	  

	     
2	  

Kristiansminde	  and	  Amantle	  
	  

0	  
	    

0	  
Private/Public	  Partnership	  Project	  in	  the	  Water	  Sector	  

	     
1.4	   1.4	  

Support	  DoE	  for	  undertaking	  a	  public	  awareness	  campaign	  on	  wind	  
energy	  

	    
1	  

	  
1	  

Support	  to	  renewable	  energy	  development	  in	  the	  RSA	  
	    

40	  
	  

40	  
South	  East	  Asia	  

	  
12.5	  

	  
2.5	   15	  

Lets	  do	  it	  right	  in	  Myanmar	  -‐	  supporting	  strong	  CSR	  
	     

2.5	   2.5	  
Support	  to	  Basin	  Development	  Programme	  (2011-‐2015)	  	  

	  
12.5	  

	    
12.5	  

South	  Sudan	  
	    

0	  
	  

0	  
Primary	  Health	  Care	  Capacity	  Building	  project	  

	    
0	  

	  
0	  

Tanzania	   0.5	   0	   1	   66.18	   67.68	  
Acces	  to	  safe	  and	  clean	  Water	  for	  vulnerable	  women	  &	  girls	  

	    
1	  

	  
1	  

AMDT	  
	     

65	   65	  
Eradication	  of	  Indian	  House	  Crows	   0	  

	     
0	  

Renewal	  of	  Ferry	  Fleet	  on	  the	  Great	  Lakes:	  Support	  to	  detailed	  design	  
	     

1.18	   1.18	  
Songoro	  Marine	  Transport	  &	  Hohs.	  Gram-‐Hansen	  A/S	  

	  
0	  

	    
0	  
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Country	  and	  programme	  
Years	  

2010	   2011	   2012 2013 
Grand	  
Total 

VG	  Entrepreneur	  and	  AfricScan	  (B2B)	   0.5	  
	     

0.5	  
Tunisia	  

	  
0	  

	    
0	  

Human	  Rights	  in	  Tunesia	  
	  

0	  
	    

0	  
Uganda	   163	   5	   6	   450	   624	  
ADRA	  Uganda	  Nakayot	  food	  security	  project	   2.5	  

	     
2.5	  

Bridging	  between	  DAR	  II	  and	  U-‐Growth	  II	  
	     

0	   0	  
Bridging	  support	  to	  the	  Climate	  Change	  Unit	  

	  
5	  

	    
5	  

DBP	  International	  Woodland	  company	  and	  Continental	  Forests	  Ltd	  
	    

1	  
	  

1	  
ECO-‐Community	  School	  Programme	  in	  Uganda	   5	  

	     
5	  

Firmenich	  Denmark	  and	  Uvan	  Ltd	  
	  

0	  
	    

0	  
INRM	  in	  Northern	  Uganda	  

	    
5	  

	  
5	  

Joint	  Water	  and	  Enviroment	  Programme	  
	     

450	   450	  
Joint	  Water	  and	  Sanitation	  Programme	  	   104	  

	     
104	  

Nile	  Agro	  Industries	  and	  DTI	  (B2B)	   2	  
	     

2	  
Standard	  Signs	  (U)	  Ltd	  &	  LMS	  Signs	  ApS	  

	  
0	  

	    
0	  

Territorial	  approach	  to	  CC	  in	  the	  Mbale	  region	   1	  
	     

1	  
Water	  and	  Sanitation	  Joint	  Partnership	  Fund	   37.5	  

	     
37.5	  

Water	  and	  Sanitation	  Programme.	  Long	  term	  advisors	  	   6	  
	     

6	  
Water	  and	  Sanitation	  Programme.	  Monitoring,	  reviews	  and	  adm.	   2.5	  

	     
2.5	  

Youth	  Cultures	  Project	   2.5	  
	     

2.5	  
Ukraine	  

	  
39	  

	    
39	  

Eastern	  Europe	  Energy	  Efficiency	  and	  Environment	  Partnership	  Fund	  
	  

39	  
	    

39	  
Vietnam	   8.5	   56	   65.5	   6.24	   136.24	  
Danish	  Active	  House	  in	  Vietnam	  

	     
4.22	   4.22	  

Danish	  support	  for	  Reduction	  of	  Non-‐Revenue	  Water	  in	  Vietnam	  
	    

0.5	  
	  

0.5	  
Delivers	  CMD	  and	  CC	  consulting	  services	  (B2B)	   1	  

	     
1	  

Livelihood	  improvement	  and	  climate	  adaptation	  in	  Northern	  Vietnam	   4.5	  
	     

4.5	  
LMPA	  capacity	  building	  

	  
1	  

	    
1	  

Match	  between	  Danish	  strongholds	  	  
	  

1	  
	    

1	  
Radio	  Programme	  for	  Behaviour	  Change	  to	  Address	  Climate	  Change	   3	  

	     
3	  

Renewable	  Energy	  Water	  Supply	  for	  Mekong	  Delta	  
	  

4	  
	    

4	  
Vi	  Thanh	  Wastewater	  Treatment	  Plant	  

	     
0	   0	  

Vietnam	  -‐	  low	  carbon	  transition	  in	  the	  energy	  efficiency	  sector	  
	    

65	  
	  

65	  
Vietnamese	  Danish	  Aquaculture	  Technology	  Excellence	  Centre	  

	     
2.02	   2.02	  

Water	  and	  Sanitation	  phase	  3	  -‐	  Programme	  Management	  
	  

1.5	  
	    

1.5	  
Water	  and	  Sanitation	  progamme	  phase	  3	  -‐	  Technical	  Assistance	  

	  
3.5	  

	    
3.5	  

Water	  and	  Sanitation	  programme	  phase	  3	  
	  

45	  
	    

45	  
West	  Africa	  

	    
0	  

	  
0	  

Decent	  Employment	  in	  West	  Africa,	  phase	  2,	  September-‐December	  
2012	  

	    
0	  

	  
0	  

Growth	  and	  employment	  	  
	    

0	  
	  

0	  
Zambia	   0	   42	   5	  

	  
47	  

Kafubu	  -‐	  Rehabilitation	  and	  improvement	  of	  water	  supply	  and	  
sanitation	  	  

	    
5	  

	  
5	  

Rural	  Water	  Supply	  &	  Sanitation,	  WSPS	  II	  
	  

29.5	  
	    

29.5	  
Sector	  Capacity	  Development	  through	  the	  University	  of	  Zambia	  

	  
9	  

	    
9	  

Technical	  Sector	  Advisor	  
	  

0	  
	    

0	  
Technical	  studies,	  audits	  and	  reviews	  

	  
3.5	  

	    
3.5	  

Vetlab	  Zambia	  and	  FOSS	  (B2B)	   0	  
	     

0	  
Zimbabwe	   30	   72.5	  

	  
0	   102.5	  

Early	  Recovery	  and	  Rehab	  
	  

25	  
	    

25	  
Infrastructure	  rehabilitation	  and	  policy	  development.	  

	     
0	   0	  

Private	  sector	  development	  in	  agriculture.	  
	     

0	   0	  
Private	  sectore	  support	  to	  Agriculture	  PRP	  

	  
47.5	  

	    
47.5	  

Rural	  Agro-‐dealer	  Restocking	  Program	   30	  
	     

30	  
Grand	  Total	   1655.5	   1050.0	   1858.5	   1911.37	   6475.37	  

 

 


