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Climate action has never had greater 
urgency: according to recent estimates 
by the World Bank, without imme-

diate intervention to reduce greenhouse gas 
emissions, an additional 100 million people 
could fall into extreme poverty by 2030. At 
the 2015 United Nations Climate Change 
Conference (COP21) in Paris, 195 countries 
agreed on a framework to keep the global 
warning at or below 2° Celsius, and business 
leaders from around the world pledged to 
decrease their carbon footprint. Keeping the 
world on a low-carbon path will not come 
cheap and is counted in trillions of dollars. 
Just for low-carbon climate resilient infra-
structure globally, cumulative investment 
needs are estimated at US$93 trillion by the 
year 2030.

Public finance will no longer be able to 
meet this need and the private sector has 
an indispensable role to play in meeting the 
climate finance gap. The historic climate 
agreement in Paris has opened doors for new 
opportunities for the private sector and, in 
this context, IFC has a critical role to play in 

helping clients capture the opportunities for greater investments in 
climate-smart industries. As a testament to its renewed commitment 
to support the private sector in the climate agenda, IFC released 
its Climate Implementation Plan, as part of the World Bank Group 
Climate Action Plan, that details the roadmap to scaling climate 
investments to 28 percent of annual financing and catalyzing US$13 
billion in private capital annually by 2020. 

IFC has an important role to play in demonstrating the viability of 
new markets and sectors to the private sector, thus helping crowd 
in private sector capital and unlocking greater commercial invest-
ments. Blending concessional funds alongside IFC’s investments has proven to be an effective tool to help de-risk or 
re-balance the risk-reward profile of highly impactful projects, thus paving the way for other investors and supporting 
high-stakes climate investments that would not otherwise be possible on fully commercial terms.

“Blending concessional funds 
alongside IFC’s investments has 
proven to be an effective tool 
to help de-risk or re-balance 
the risk-reward profile of highly 
impactful projects” 

Foreword

As part of the broader strategic relationship between Canada and IFC, the partnership under the IFC-Canada Cli-
mate Change Program, which started in 2011, has been instrumental in helping IFC pilot and scale up innovative 

low-carbon investments, unlock private financing, and develop 
sustainable markets. To date, the Program has invested more than 
US$153 million of Canadian funds in support of 18 investment 
projects, in addition to Canada’s commitment to the IFC Catalyst 
Fund. This year, the Program has also fully allocated the funds 
for advisory services, which are supporting 20 advisory projects. 
The current portfolio of projects funded by Canada is expected to 
leverage  US$1 billion of financing to climate-smart projects from 
IFC and other financiers, supporting “first-of-its-kind” high-impact 
projects in renewable energy, energy efficiency, and climate change 
adaptation. There were many noteworthy projects that the program 
supported this year. In Lebanon the Program made it possible for 

IFC to provide the first credit lines to financial intermediaries for sustainable energy lending; and in Bangladesh our 
advisory assistance helps improve the competitiveness of the country’s textile sector by supporting factories to reduce 
their energy and water use.

To achieve its new climate targets, IFC will need to move into new and unfamiliar markets and non-traditional 
business models. The use of blended finance solutions in an innovative, targeted and strategic manner will be critical 
to handle the additional risks. Support from partners like Canada has been and will continue to be essential for IFC to 
grow its climate work in challenging business environments. 

Canada’s trust in our mission has enabled us to deliver meaningful impact, empowering us to innovate as we support 
sustainable private sector-led growth in emerging economies. We are proud to sustain this on-going partnership and 
look forward to continuing our collaboration to promote a green growth path across the globe.

“Support from partners like Canada 
has been and will continue to be 
essential for IFC to grow its climate 
work in challenging business envi-
ronments.”

Christian Grossmann
Director
IFC Climate Business
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Program Objective
The objective of the Program is to address market 
barriers that prevent the faster, more widespread or 
longer-term sustainable adoption of low-carbon technol-
ogies and business models designed to address climate 
change. These include, for example, the lack of financing 
for clean energy projects due to financial intermediar-
ies’ lack of expertise and perceptions of high risk; the 
limited capacity, experience, and information available 
to companies that seek to develop clean energy projects; 
and the lack of a supportive enabling environment. 

Through its Blended Finance activities, IFC deploys 
donor-funded concessional financing through investment 
instruments to catalyze climate change projects that 
would not otherwise happen due to market barriers 
preventing sponsors or other financiers from making 
those investments. IFC uses donor funds for investments 
and advisory services to address these barriers, and 
the funds serve a catalytic role by providing favorable 
financing or risk mitigation to enable those projects to 
move forward. Projects are undertaken to demonstrate to 
potential investors and developers the viability and risk 
levels of such projects in the hope that they will then seek 
to finance similar projects on fully commercial terms. 
Advisory services help to build local capacity, fill infor-
mation gaps in the market, and enable countries to create 
regulatory and business environments that encourage the 
private sector to invest in climate-smart technologies.

Program Eligibility
Eligible investments and advisory services activities 
support the abatement of greenhouse gas (GHG) emis-
sions and climate adaptation opportunities, such as those 
related to (i) low carbon actions in the power sector, 
including renewable energy and increased efficiency in 
generation, transmission, and distribution; (ii) large-
scale adoption of energy efficient technologies and other 
demand management techniques in industrial sectors, as 
well as commercial and residential buildings; (iii) sustain-
able agriculture, forestry, and land use; and (iv) reductions 
in the vulnerability of human or natural systems to actual 
or expected climate change impacts and risks by maintain-
ing or increasing adaptive capacity and resilience. Projects 
funded by the Program have to be located in countries 
that are eligible for Overseas Development Assistance 
(ODA) and are also Non-Annex I Parties to the United 
Nations Framework Convention on Climate Change. 

Concessional finance can be deployed alongside IFC’s 
commercial funds in the form of guarantees as well as 
senior and mezzanine debt. Private equity investments 
such as the IFC Catalyst Fund are also possible.

The Program’s advisory services provide technical assis-
tance and capacity building to firms (e.g., service pro-
viders, project developers), financial intermediaries, and 
governments, offer knowledge management, and dissemi-
nate information on lessons learned and best practices. 

Governance
IFC’s Blended Climate Finance (BCF) unit manages the 
Program and deploys funding for IFC investment and 
advisory projects. The deployment of the Program’s 
concessional funding follows the approach to blending 
concessional funds that was endorsed by IFC’s Board of 
Directors in 2012. 

IFC exercises the same standard of care when investing 
on behalf of donor partners as it does with respect to 
the administration and management of its own affairs.  
To address potential conflicts of interest, IFC policies 
require IFC funds and concessional funds to be segre-
gated: separate investment staff oversee the structuring 
of concessional funds within a blended package; a sepa-
rate body approves concessional funds; and transparency 
is maintained for donors and investment clients involved 
in the transaction.

The principles that guide IFC’s approach to blended 
finance include, among others:

Additionality Beyond IFC’s Regular Financing Operations: 
To determine whether blended finance is necessary, IFC 
evaluates the likelihood that a particular project would 
happen in the same manner or at that time without such 
financing. Blending concessional funds alongside IFC funds 
can help to “de-risk” or to demonstrate the viability of a 
project, particularly in markets where initial cost barriers 
are prohibitive, but are expected to decline over time.

Avoiding Market Distortion: IFC’s approach to blending 
concessional finance seeks to ensure that the subsidies 
embedded in blended financing packages are the min-
imum necessary to catalyze investments (minimum 
concessionality) in order to reduce the potential for 
market distortions. This approach helps to accelerate the 
transformation of nascent markets and maximizes the 
leverage of the resources available to fund subsidies.  

IFC–Canada Climate Change Program 

The IFC-Canada Climate Change Program (the “Program”), established in 2011, is a partnership between 

the Government of Canada (“GoC”) and IFC to promote private sector financing for clean energy, for-

estry and climate adaptation projects through the use of concessional funds to catalyze investments 

in low-carbon technologies that would not otherwise happen. The Concessional Finance and Tech-

nical Assistance Administration Agreements between the GoC and IFC resulted in a contribution of 

CN$285,720,000 for concessional investments and CN$5,830,000 to fund advisory services and technical 

assistance projects. An additional CN$60,272,000 was contributed in 2013 as part of Canada’s investment 

in the IFC Catalyst Fund.1

Program at a Glance as of June 30, 2016 

US$5.8m
advisory services

US$335m
concessional finance

US$154m
committed to investments

18 investments

20 advisory projects

US$76.5m
committed to IFC Catalyst Fund

US$5.7m
approved for advisory services

22 countries

US$1.0b 
leveraged in third-party financing

1 For more information visit www.ifc.org/ifccanada.

Blended finance should be targeted to the 
particular barriers impeding the investment, 
tailoring products and terms accordingly.
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Leads to Sustainability: IFC seeks to ensure that sub-
sidies are time-bound, so that the targeted activities in 
a given sector do not depend on long-terms subsidies 
and can be expected to be commercially viable without 
need for subsidy within a certain time frame. Blended 
finance is not to be applied where long-term subsidies 
are required, but offered only until a track record is 
established. Blended finance should be targeted to the 
particular barriers impeding the investment, tailoring 
products and terms accordingly. 

Investment Project Cycle
As for other Blended Finance activities, the process for 
placing Program funds closely mirrors the IFC invest-
ment process in order to capitalize on IFC’s operational 
efficiencies and ensure that the Program benefits from 
IFC’s well-established risk management procedures.  
Investment officers from BCF, working separately from 
IFC’s industry investment teams, represent the Program 
and participate fully in the IFC investment process 
described herein.

IFC business development staff in regional and global 
industry departments initiate the investment process 
by researching opportunities, conducting preliminary 
discussions with clients, compiling relevant market 
research, and performing initial integrity due diligence 
checks.  When a project is determined to need conces-
sional funding support, investment officers from BCF 
work with the investment team throughout the project 
cycle (See Figure 1).

BCF’s separate investment team is responsible for 
structuring the concessional funding terms alongside 
IFC’s funds. Funding decisions involving donor resources 
are approved by the Blended Finance Committee (BFC), 
comprised of an IFC vice president and directors, who 
have no conflicts of interest related to the projects they 
review. The BFC oversees and approves the structure and 
terms of concessional donor funds used as part of IFC’s 
blended finance investments. 

The time a project takes to get through this process may 
vary significantly, depending on whether the project 
involves financial institutions or real sector clients 

Program investment
included in Board Paper

Legal agreements include  

Project 
Origination 

Concept 
Approval 

Mandate 
Letter 

Due 
Diligence/ 

Negotiations 

Management 
Approval 

Board 
Approval 

Commitment/ 
Disbursement 

Supervision 

Potential need for 
concessional funding 

identified 

BFC concept 
endorsement  

BFC approves  
Program investment 

Team, separate from 
industry team, negotiates 
terms of Program investment

separate tranche, signed by 
a separate signatory Approved100%

Figure 2: Status of Program FundingFigure 1: The IFC Investment Cycle

(e.g., project financed renewable energy projects) and 
whether the client has experience working with IFC.  
The minimum time required is typically six months, but 
some projects may take more than two years, depending 
on the complexity of the deal and the requirements of 
the parties involved. Projects receiving concessional 
financing may require additional time to appraise and 
structure, in particular in challenging environments or 
with unproven business models. 

Status of the Program Funding
As of June 30, 2016, IFC has committed almost 70% of 
Program investment funds (including both contributions) 
to 18 investment projects and to the IFC Catalyst Fund. 
An additional 24% of the funding has been approved, 
but is not yet committed. The remaining Program funds 
not yet committed or approved are notionally allocated 
to investments which are actively being discussed. IFC 
has fully utilized the Program funding for advisory work 
(see Figure 2).

Available

IFC Catalyst

Committed

Approved,
not yet

committed

7%

46%

23%

24%

   

Investment Advisory
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Program Activities and 
Results

2015-2016 Project Highlights

Solar PV in Jordan at one of the lowest tariffs in an 
emerging market (FRV Jordan)

First grid-connected commercial rooftop solar PV in  
Sri Lanka (Arpico Retail)

Second round of sustainable energy financing to 
financial intermediaries in Lebanon (Fransabank and 
Lebanese Leasing)

Advisory services to promote energy and resource 
efficiency in the Bangladeshi textile sector

Advisory services to promote off-grid energy solutions 
in Pakistan and Nigeria

Project: Arpico Retail
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supermarkets in Sri Lanka, the first commercial 
implementation of rooftop solar PV grid-connected 
project under the country’s net metering scheme.

• €2.5 million credit line to a financial intermediary 
to support renewable energy and energy efficiency 
lending in Bosnia and Herzegovina.

Advisory services projects approved during this report-
ing period include:

• Provision of advisory services to the Bangladeshi 
textile sector for improving its competitiveness and 
sustainability by reducing energy and water use.

• Support to Nepali smallholder farmers to adapt their 
farming practices to the changing climate.

• Support of the development of hydropower projects 
in Nepal through advisory to developers and the 
government to bring the current practices to interna-
tional standards.

• Two projects to catalyze the development of commer-
cially viable markets for affordable and clean off-grid 
energy products in Nigeria and Pakistan.

• Two regional programs to promote energy and 
resource efficiency among corporations in Eastern 
Europe and Central Asia, and in Sub-Saharan Africa.

Annex B provides additional information on each project.

Program Portfolio
As of June 30, 2016, the Program portfolio is comprised 
of 18 investments and 20 advisory services projects 
worth US$154 million and US$5.7 million, respectively.2 
Program investments have leveraged US$1 billion in 
financing from IFC and other financiers, resulting in a 
leverage of 6.5 dollars (of IFC and other third parties) 
for each dollar of Program funds invested. 

Nine out of the eighteen investments, support seven 
financial intermediaries to establish the very first 
sustainable energy lending programs in their respective 
countries. These projects have received US$33 million 
from the Program, targeted at incentivizing banks to 
enter or deepen new lines of business and offset some 
of the early entrant costs associated with it. The port-

Program Activities and Results  

Program Activities in FY161

From July 1, 2015 to June 30, 2016, IFC committed 
US$40.9 million of Program funds to support five 
investments in four countries. Another US$1.8 million 
was approved to fund seven advisory services projects 
in four countries and two regions. This is the Program’s 
second highest commitment in a single year for both 
investment and advisory projects. The Program growth 
since its inception shows the increasing momentum on 
the use of blended finance as a tool to enable private 
sector climate projects. In total, US$175 million has been 
committed to 21 investments, including three invest-
ments that were cancelled subsequently, resulting in a net 
committed amount of US$154 million. US$7.2 million 
has been approved to fund 25 advisory projects, includ-
ing 5 projects that were cancelled subsequently, resulting 
in a net approved amount of US$5.7 million. Figure 3 
illustrates the evolution of the number of projects and 
funds utilized since the Program’s inception. In the tables 
and narratives in the rest of this report we focus on 
non-cancelled projects.

Co-financing from IFC and other financiers amounted 
to US$124 million in FY16, resulting in a leverage ratio 
(Program funds to IFC and other third party funds) of 
1:2.4 for the investments and 1:15.7 for the advisory 
services projects. 

Investments committed during this reporting period 
include:

• US$21.2 million in senior and subordinate debt to 
finance a 50MW solar photovoltaic (PV) plant in 
Jordan supporting one of the lowest solar PV tariffs 
in an emerging market to date.

• US$6 million and US$3.5 million credit lines for a 
second round of sustainable energy financing to a 
leading bank in Lebanon and its leasing arm, after 
full utilization of the first US$4.5 million tranches 
committed in May 2014.

• US$7.5 million in senior debt to support the instal-
lation of rooftop solar PV panels on a chain of 18 

1 FY stands for fiscal year and covers the period from July 1 through June 30 
of the following year. FY16 corresponds to the period from July 1, 2015 to 
June 30, 2016. Fiscal rather than calendar years are used throughout the 
report to align with the IFC reporting cycle.

2 This excludes cancelled investment and advisory services projects.

Project Spotlight: Arpico Retail 
The Program is supporting the installation 
of rooftop solar PV panels, with a total 
capacity of 3.5MW, and additional green 
building measures on 18 supermarkets of 
Richard Pieris Distributors in Sri Lanka, the 
first of its kind commercial implementation 
of grid-connected rooftop solar PV under the 
country’s net metering scheme.

Role of the Program Funds
Sri Lanka relies on thermal power (imported 
fuel oil, diesel and coal) for about 60 percent 
of its energy needs, or higher during poor 
rainfall periods. Strong economic growth 
since the end of the civil war in 2009 and 
growing energy demand put a strain on the 
electricity sector causing frequent blackouts 
and rationing. The electricity tariff surge 
of 60 percent in 2013 sparked interest in 
installing rooftop solar PV in the residential 
sector, but the commercial sector has not 
followed due to a number of barriers, such 
as lack of financing, regulatory support, and 
track record.

The Program loan of US$7.5 million with 
concessional pricing provided the long-term 
financing needed for this type of investment 
and helped reduce the investment payback 
period. The panels will meet 30 to 50 percent 
of the supermarkets’ energy consumption, 
reducing operating costs by as much as 10 
percent. Under the country’s net metering 
scheme, revenues generated from electricity 
sold to the grid will be deducted against the 
total electricity bill. Overall, the company 
will benefit from energy bill savings and 
increased reliability of power supply contrib-
uting to GHG emissions reductions.

This project is expected to play an important 
role in unlocking commercial rooftop solar 
PV investments in Sri Lanka by establishing a 
track record for local banks to finance similar 
projects.

Current Status
Disbursement of the Program funds is 
expected by end 2016. 

Cumulative Advisory Projects Approved

FY12 FY13 FY14 FY15 FY16

$0.6(3)

$1.8(8)

$3.4(11)

$3.9(13)

$5.7(20)

23%

Figure 3: Evolution of the Program

Cumulative Investments Committed

Notes: In million US dollars. Numbers in brackets denote project count. Figures exclude projects that were cancelled after 
commitment (for investments) or approval (for advisory) and exclude the IFC Catalyst Fund (US$76.5 million). 

FY12 FY13 FY14 FY15 FY16

$11(3)

$65(8)

$84(11)

$113(13)

$154(18)

23%
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Promoting Wind Power in 
Jamaica
This year marked the commissioning of the 36MW BMR Wind Project in Jamaica, the 
country’s first private sector renewable energy independent power producer. Located about 90 
km west of Kingston, the wind farm is expected to reduce greenhouse gases by about 66,000 
MtCO2eq/year, roughly equivalent to taking 13,000 cars off the road.

Fuel imports account for more than 90 percent of Jamaica’s energy needs and are greater than 
all of Jamaica’s exports combined. This dependence on imports coupled with the inefficiency 
of Jamaica’s aging oil-fired power plants have led to high electricity prices, burdening con-
sumers and the economy. In 2010, Jamaica adopted a new National Renewable Energy Policy, 
designed to increase the country’s production of renewable energy and decrease its dependence 
on imported fuel. 

In spite of its great potential for renewable energy, until recently Jamaica could boast one 
government owned wind farm and a handful of small hydropower plants. Privately developed 
and operated renewable sources in Jamaica were all but non-existent. In late 2012, Jamaican 
independent regulator issued a request for proposals for 115MW of renewable energy gener-
ation. Under this action, the 36MW BMR project was selected, and subsequently awarded a 
20-year power purchase agreement with the Jamaica Public Service Company (JPS). Electricity 
from the project will be among the lowest cost sources of power available on the JPS system.

With a total cost of US$90 million, the project received a US$62.7 million financing pack-
age which consisted of a US$42.7 million senior loan from The Overseas Private Investment 
Corporation (OPIC), a US$10 million senior loan from IFC, and a US$10 million loan from the 
Program. The Program funds, structured as a senior loan with concessional pricing, were critical 
to help make the financing package workable and demonstrate the viability of private sector 
wind power in Jamaica, thus paving the way for long-term commercial investors in the sector. 

The construction employed an average of over 225 monthly workers, with over 90% of the 
man-hours performed by Jamaican nationals. The project was commissioned in June 2016 
and has begun generating cost-competitive clean energy that is helping diversify the country’s 
energy matrix and ease the dependence on imported fossil fuels. 

Photo Credit: BMR Energy

US$10 million 36 MW 120,000 MWh /yr
Program Funds Capacity Energy Generation

66,000 MtCO2e /yr
GHG emissions reduced
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folio also has a substantial focus on direct investments 
in renewable energy generation projects, with US$72 
million, or half of the committed amount, supporting 
five renewable energy projects: a wind farm in Jamaica, 
a hydropower plant in Nepal, and two solar PV plants 
in Chile and Jordan, as well as a grid-connected rooftop 
solar PV project in Nepal. The role of the Program funds 
in these projects have been to strengthen the project 
equity profile,  support senior lender repayment profile, 

help reduce the electricity tariff, or reduce the investment 
pay-back period.

Other investments include two projects to develop 
affordable green homes, either directly with home devel-
opers or through financial intermediaries; and another 
two projects to finance energy-efficient investments in 
the power sector and in heavy industry.  

Figure 4: Active and Closed Investments as of June 30, 2016

Project Country Year  
Committed

Canada Program 
Funding

IFC  
Funding

Other* Project 
Cost

in million USD

Sustainable Energy Finance

HSBC Armenia Armenia 2012 $8 $22 — $30 

Sasfin EE South Africa 2012 $2 $8 — $10 

Atlantida Loan Honduras 2012 $5 $45 — $50 

Credins Bank Albania 2013 $1 $7 — $7 

Fransabank Lebanon 2014 $3 $7 — $10 

Lebanese LC Lebanon 2014 $2 $2 — $3 

Fransabank Tranche II Lebanon 2016 $6 $14 — $20 

Lebanese LC Tranche II Lebanon 2016 $4 $4 — $7 

Unicredit Mostar Bosnia 2016 $3 $3 — $6 

Green Buildings

Urbi Verde I Mexico 2012 $20 $50 $35 $105 

HF Kenya Kenya 2013 $4 $16 $88 $108 

Energy Efficiency

TICO Ghana 2012 $15 $80 $265 $360 

SSL Bosnia III Bosnia 2013 $10 $22 $38 $70 

Renewable Energy

La Huayca II Chile 2013 $14 $14 $39 $67 

Kabeli Nepal 2014 $19 $19 $64 $100 

BMR Wind Jamaica 2014 $10 $10 $70 $90 

Arpico Retail Sri Lanka 2016 $8 $8 $5 $20 

FRV Solar Jordan Jordan 2016 $21 $21 $43 $85 

Total $154 $350 $646 $1,147 

IFC Catalyst Fund Global 2012 $77 $75 $266 $418 

Total Investments $231 $425 $912 $1,565 

Notes: Committed investments are those with a signed investment agreement. Once amounts are committed, there is a legally 
binding obligation to disburse if disbursement conditions are met. The table excludes cancelled projects and amounts.
*Includes financing from other development finance institutions and the private sector.

The Program portfolio already shows a balanced 
geographical diversification. About 32% of the funds are 
invested in four projects in Latin America and the 
Caribbean (LAC), 23% in five projects in the Middle 
East and North Africa (MENA), 17% in two projects in 
Asia, 14% in four projects in Eastern Europe and 
Central Asia, and another 14% in three projects in 
Sub-Saharan Africa. US$68 million, or 44% of the 
Program funds, have been invested in 7 projects in 
International Development Association (IDA) and IDA 
blend countries.  In most cases, the Program funds have 
been structured as concessional senior debt.

Figure 4 provides a summary of the key data of all 
committed investments and Annex A shows the portfolio 
breakdown by region and sector. 

In addition to the concessional finance portfolio, the 
Program has committed US$76.5 million to the IFC 
Catalyst Fund,3 a fund of funds managed by the IFC 
Asset Management Company to provide growth capital 
to companies whose business activities contribute to 
addressing climate change.  Canada’s investment in the 
Catalyst Fund is on a commercial basis and with the 
same terms as IFC and other investors. As an anchor 
investor, Canada’s commitment was instrumental for the 
Catalyst Fund to reach first close of US$280 million in 
December 2012.

The 20 active advisory services projects have received 
US$5.7 million of Program funds. As shown in Figure 
5, eight projects support the development of renewable 
energy activities, four promote energy efficient invest-
ments, two are helping banks to build sustainable energy 
business lines, another three develop solid waste man-
agement projects, and two global programs target green 
buildings and climate risk and adaptation. In seven of the 
projects, IFC is advising governments on designing and 
implementing Public Private Partnership (PPP) transac-
tions to develop and improve infrastructure services, such 

as solid waste and renewable energy investments in solar, 
and mini hydro. So far, 39% of the funds are being used 
in eight projects in Asia, 17% in four projects in Sub-Sa-
haran Africa, 11% in three projects in Eastern Europe and 
Central Asia, 8% in one project in MENA, and 6% in 

44% of the Program funds invested in IDA/
IDA blend countries. 

US$1 of Program funds leveraged US$6.5 
from IFC and other financiers.

Project Spotlight: IFC Catalyst 
Fund
IFC Catalyst Fund is a fund-of-funds man-
aged by the IFC Asset Management Com-
pany which invests in emerging markets 
private equity funds focused on companies 
and projects whose business activities con-
tribute to addressing climate change chal-
lenges. The Fund’s objective is to help grow 
the number of private equity fund managers 
focused on climate-friendly investments, 
address the inadequate number and scale of 
existing climate-focused funds, as well as to 
overcome the underlying barriers and market 
gaps, which contribute to the difficulty in 
supporting investable climate-friendly proj-
ects and companies.

Role of the Program Funds
The Program’s contribution of US$76.5 
million helped the Fund achieve first close in 
December 2012, hence enabling the Fund to 
start investing while continuing its fundrais-
ing efforts to achieve its final size.

The Program’s funds were invested on a 
commercial basis, with the same terms as 
IFC and other investors.

Current Status
The Fund final close took place in June 2014, 
raising a total of US$417.8 million from eight 
investors, which included two pension funds, 
a sovereign fund, four governments, and 
IFC.  To date, it has made commitments 
in ten funds and investment platforms in 
renewable energy, resource efficiency and 
cleantech, with geographical focus on Asia, 
Latin America, MENA, Africa and Global. 
These funds have, in aggregate, achieved a 
mobilization multiplier of approximately 6.7×, 
and to date have invested in 51 companies.

3 For more information refer to http://www.ifcamc.org/funds/ifc-cata-
lyst-fund/
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INVESTMENT
18 Investments 
14 Countries 
US$154 of Program Funds

ADVISORY SERVICES
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11 Countries 
US$5.7 of Program Funds
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Figure 5: Active Advisory Services Projects as of June 30, 2016

Project Country Year  
Approved

Canada Program 
Funding

IFC  
Funding

Other* Project 
Cost

in thousand USD

Energy Efficiency

Brazil Hotel EE Brazil 2011 $300 — $500 $800 

Energy & Water Solutions 
for Corporates

ECA 2016 $220 $250 $3,900 $4,370 

Energy and Resource 
Efficiency Solutions

SSA 2016 $300 — $2,088 $2,388 

Partnership for Cleaner 
Textiles

Bangladesh 2016 $300 $100 $9,430 $9,830 

Renewable Energy

Nygak III Mini Hydro PPP Uganda 2012 $200 $615 $300 $1,115 

Thailand Clean Energy Thailand 2012 $680 $148 $1,000 $1,828 

Gujarat Solar PPP India 2013 $100 $194 $400 $694 

Orissa RT Solar PPP India 2013 $130 $30 $375 $535 

Odisha Solar PPP India 2014 $225 $8 $300 $533 

Nepal Sustainable Hydro-
power

Nepal 2016 $165 — $1,798 $1,963 

Lighting Africa Nigeria 
Program

Nigeria 2016 $200 $128 $4,627 $4,955 

Lighting Pakistan Pakistan 2016 $400 — $3,477 $3,877 

Sustainable Energy Finance

Bancatlan SEF AS Honduras 2012 $52 $8 $40 $100 

MENA SEF MENA 2014 $455 $397 $1,098 $1,950 

Green Buildings

Green Buildings PDP Global 2013 $600 $1,200 $2,507 $4,307 

Adaptation

Climate Risk Management 
Pilot

Global 2014 $500 $500 $0 $1,000 

PPCR Nepal Agri Nepal 2016 $200 — $2,290 $2,490 

Solid Waste Management

Albania Solid Waste PPP Albania 2013 $125 — $513 $638 

Kampala Solid Waste PPP Uganda 2013 $250 $30 $990 $1,270 

Belgrade W2E PPP Serbia 2014 $250 — $417 $667 

Total Advisory Projects $5,652 $3,608 $36,050 $45,310 

Notes: Table includes IFC funding, other funds and project cost at project approval. MENA = Middle East and North Africa, 
ECA = Europe and Central Asia, SSA = Sub-Saharan Africa.
*Includes financing from other development finance institutions and the private sector.

two projects in LAC. The remaining 19% of the approved 
funds are being used for the two global programs. 
Overall, close to 50% of the projects are in IDA countries. 
Annex A provides a breakdown by region and sector. 

Five projects have already completed their work, and the 
remaining are still active with activities targeted to be 
implemented over the next three years.

Development Results
IFC uses the Development Outcome Tracking System 
(DOTS) to measure the development effectiveness of its 
investment and advisory services. At the outset of a proj-
ect, IFC’s staff members identify standardized indicators 
with baselines and targets. IFC tracks progress through-
out supervision, which allows for real-time feedback into 
operations until the project is finished.

For investment projects, the overall development out-
come rating is a synthesis of four performance categories 
which include indicators that are agreed upon with the 
client: financial performance, economic performance, 
environmental and social performance, and private 
sector development impact.

For advisory services, the overall development outcome 
rating is a synthesis of the overall strategic relevance, effec-
tiveness (as measured by project outputs, outcomes, and 
impacts), and efficiency of the services. At project comple-
tion, intended results are compared with achieved results.

The key indicator tracked for projects under the Pro-
gram is the reduction in GHG emissions (metric tons of 
CO2 equivalent) per year. GHG emissions reductions are 
calculated as compared to a baseline scenario or activity 
that would have occurred in the absence of the IFC 
project. IFC applies methodologies to account for GHG 
emissions reductions across different sectors, follow-
ing a framework for a harmonized approach to GHG 
emissions accounting for International Financial Institu-
tions that IFC has been leading. These are preliminary, 
up-front estimates based on available information prior 
to project implementation and evolving methodologies. 
During project supervision, IFC project teams collect 
actual operational data from clients and use it to record 
actual GHG emissions reductions results in DOTS, 
which may be different from initial estimates.  For exam-
ple, in the case of renewable energy and energy efficiency 
projects clients provide data on electricity generated and 
energy saved, respectively, which is then used to compare 
against the expected targets set ex-ante in order to deter-
mine whether the project met expectations or not.

Projects in the portfolio are already delivering promis-
ing results. Financial intermediaries supported by the 
Program are in the process of building portfolios of 
sustainable energy loans with more than US$90 million 
of Program and IFC funds already on-lend by client 
financial intermediaries to nearly 100 energy efficiency 
and renewable energy projects. On the renewable 
energy front, the 30MW La Huayca solar PV plant 
generated 38 GWh in 2015 and the BMR wind farm in 
Jamaica just completed its construction and has started 
to generate energy. On the energy efficiency front, the 
expansion of the Takoradi II power plant in Ghana was 
completed in October 2015 and Sisecam Soda Lukavac 
has also installed the new energy efficient boiler in 2016, 
expected to reduce its electricity consumption by 50%. 
Overall, investments under the Program are expected to 
reduce 750,700 MtCO2e/year, and to date have reported 
ex-post reductions of 160,300 MtCO2e/year.

On the advisory front, the Program portfolio is co-fund-
ing projects which are supporting more than 2 million 
people to receive access to improved services, and have 
facilitated climate financing of more than US$268 
million. The Partnership for Cleaner Textiles program 
is working with 169 textile factories to support them in 
the implementation of resource efficiency projects. To 
date, the Program has stimulated investments of more 
than US$28 million which are resulting in cumulative 
cost savings of US$8 million/year. These measures have 
led to energy savings of more than 1.2 million MWh/
year and water consumption reductions of 14 million 
m3/year. The Lighting Pakistan program has already 
assisted over 400,000 people to access safer, cleaner and 
more affordable lighting. And in Nigeria, the Lighting 
program is providing modern off-grid lighting products 
to an estimated 900,000 people. In Nepal, the IFC team, 

GHG Emissions Avoided to Date

Advisory Investments

234,100 MtCO2e /yr 160,300 MtCO2e /yr
GHG emissions avoided.

Equivalent to annual
emissions of 49,000

passenger cars.

GHG emissions avoided.
Equivalent to annual
emissions of 34,000

passenger cars.
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Photo Credit: PaCT / Auko Tex Limited

IFC-Canada Climate Change 
Program’s Advisory Portfolio: 
At a Glance 
Over the life of the technical assistance component of the Program (2011−2016), funding was 
approved for a total of 25 advisory services projects. Five projects have concluded success-
fully, 15 are under implementation and five projects were cancelled. The aggregate approved 
amount of Program funding for the non-cancelled projects stands at US$5.7 million and the 
total project size for the advisory portfolio is roughly $45 million, for a leverage ratio to IFC 
or other or third party funds of roughly 1:7. About half the projects are focused on promoting 
energy efficiency and renewable energy, while the rest are supporting solid waste management 
(SWM) services, sustainable energy finance through local banks, energy access, green build-
ings, and climate adaptation. About half the projects are in Asia or Sub-Saharan Africa, and 
close to 50% are in IDA countries. 

In addition to advisory work with governments, individual client companies and banks for 
climate programs, the IFC-Canada Climate Change Program is also supporting sector-level 
market-building efforts. One notable project is the Partnership for Cleaner Textiles (PaCT) in 
Bangladesh , where IFC and its partners are helping improve the long-term competitiveness 
and sustainability of the country’s textile sector, which accounts for approximately 80% of 
the country’s export earnings, by supporting factories in specific geographic clusters reduce 
their energy and water use. The project is working with major global brands including H&M, 
G-Star, Tesco and most recently GAP—to integrate energy efficiency and renewable energy 
production in their supplier companies to save water, reduce GHG emissions, and both reduce 
and manage wastewaster discharge. 

Another example is the Lighting Nigeria project, which is pushing to develop a commercially 
viable market for clean, modern and affordable off-grid energy products serving consumers at 
the base of the pyramid. It is establishing quality standards, investing in consumer education, 
creating a favorable investment climate, and supporting innovative business models, including 
partnerships between local and global manufacturers to build robust supply chains for off-grid 
lighting products. The goal is to increase access to affordable, clean and safer lighting for the 
more than 30 percent of Nigeria’s population who live in rural areas, and have low incomes 
and no access to grid electricity.

Advisory Programs Results To Date

1 Additional information can be found at the PaCT web site: http://www.textilepact.net/

260,000,000 230,000 MtCO2e /yr 2,000,000
of financing facilitated GHG emissions reduced people received access to

improved services
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Lessons of Experience

Photo Credit: © Jamie Fergusson / IFC

working with leading agribusiness firms has already 
trained more than 13,000 smallholder farmers, including 
5,700 women, on climate resilient practices. The Brazil 
Hotel Energy Efficiency advisory services project has 
worked with ten Energy Service Companies (ESCOs) and 
more than 50 hotels, who have secured financing worth 
US$8 million to implement energy efficiency measures. 
The MENA Sustainable Energy Financing project was 
completed in 2015, with capacity building provided to 
five banks. The PPP advisory service to the Government 
of Gujarat has supported the installation of 4MW of 
rooftop solar PV panels. Overall, advisory projects under 
the Program are expected to reduce 3,722,100 MtCO2e/
year, and to date have reported ex-post reductions of 
234,100 MtCO2e/year.

Portfolio Risks
GoC’s concessional finance contribution to the Pro-
gram was made with the expectation of capital reflows. 
This means that the GoC is exposed to the risks of 
the investments funded by the Program, but receives 
reflows of funds based on the performance of those 
investments. IFC, in its capacity of implementing entity 
of the Program, invests the Program funds and transfers 
amounts generated by the investments—interests, fees 
and principal repayments—to the GoC.

With the Program concessional investments targeting first-
of-its-kind climate-smart projects not commercially viable 
due to high risks and/or costs, it can be expected that the 
resulting portfolio will be, to a certain extent, riskier and 
less diversified than IFC’s overall climate portfolio. To 
enable those projects, the concessional funds must have 
the ability to assume higher risks (and lower returns) 
than commercial lenders, including IFC.  As of June 30, 
2016, the incremental risk of Canada vis-a-vis IFC within 
the Program portfolio is relatively small given that in all 
projects the Program funding has been provided with the 
same seniority as the IFC co-investment; the subsidy has 
been provided through a discount in pricing rather than 
by assuming a riskier position; and most loans are senior.

Given the size of the portfolio, the riskier nature and long 
tenors of the projects, it is possible that during the life of 
the Program certain projects may not perform as planned.  

The portfolio approach of the Program provides diversi-
fication, which can balance risks among geographies and 
sectors, allowing the Program to support projects with 
different risks profiles while ensuring the overall portfo-
lio risk is in line with the GoC risk-reward appetite and 
expectation of capital reflow. 

Project Spotlight: Affordable So-
lar PV Power in Jordan
The Program is supporting the construction 
and operation of a 50MW solar PV plant in 
Jordan, which will provide electricity sup-
porting one of the lowest solar PV tariffs in 
an emerging market.

Role of the Program Funds
The power sector in Jordan has been histor-
ically dependent on natural gas, mainly from 
Egypt. Since the onset of the Arab Spring, the 
availability of low-cost Egyptian gas reduced 
drastically, increasing reliance on expensive 
imported diesel and heavy fuel oil, which 
accounted for over 90 percent of generation 
in 2014, exposing the Government of Jordan’s 
budget and the broader economy to shocks 
from global commodity price fluctuations, 
and threatening Jordan’s energy security. 

At the same time, Jordan has large solar and 
wind energy resources, which it is actively 
seeking to utilize. According to its energy sec-
tor strategy, the Government aims to increase 
the share of renewable energy to 10% of its 
power generation in 2017. To help diversify 
Jordan’s power supply and support private 
sector investment in renewables, the Program 
provided just over US$21 million to help the 
FRV Jordan Solar One project reach finan-
cial close with one of the lowest PV tariffs 
in an emerging market. The Program funds 
leveraged US$63 million in IFC and third-party 
financing.

Current Status
Project financing was committed in June 2016. 
Construction is scheduled to begin by end 
2016 with commercial operations expected in 
late 2017.
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Lessons of Experience
The experience gained through the implementation 
of the Program, together with the other concessional 
funds managed by IFC, is helping to refine a body of 
lessons and best practices in the deployment of blended 
financing for private sector operations in the climate 
space. Over a decade, IFC has developed a targeted and 
disciplined blended finance approach that relies on non-
grant instruments from contributors to help the private 
sector overcome the financing challenges endemic in 
many of the markets in which IFC operates. IFC has seen 
first hand how often commercial banks have avoided 
investing in risky sectors, especially climate, in frontier 
markets. Investors generally look for successful first-of-
their-kind demonstration projects in a particular sector 
to ensure that a market segment has been sufficiently 
de-risked before allocating large amounts of capital 
for follow-on projects. Since 2009, IFC has blended 
more than US$385 million in concessional investment 
capital to support close to 70 investment projects that 
have leveraged over US$4 billion in third party financ-
ing.  Blended finance has helped support high-impact, 
transformational projects in sectors that were unable to 
attract commercial financing, but had the potential to 
become commercially viable over time.

Key lessons of experience include:

• Strong governance: IFC has a mature and well 
established set of board-endorsed principles for gov-
erning its blending operations. IFC applies the same 
standards when investing on behalf of contributor 
partners as it does with respect to the administration 
and management of IFC’s own affairs, including the 
application of integrity due diligence and environ-
mental and social safeguards. IFC has also established 
a senior committee to approve the use, structure, and 
terms of donor-funded concessional finance used as 
part of the overall blended financial package pro-
vided to the client. In addition to strong governance 
and transparency, IFC uses a targeted and disciplined 
approach for its blended finance investments through 
the following: (i) Focusing on projects where IFC 
financing alone is unable to make the project hap-
pen; (ii) Minimizing concessionality to avoid market 
distortion; and (iii) Supporting sectors that could 
achieve financial sustainability in the medium term.

• Effective execution: Over the past decade, following 
the successful deployment of pilot projects, IFC has 
created a dedicated blended finance product offering. 
This has enabled IFC to build a track record as a 
disciplined investor of concessional donor funds, 
employing well defined procedures that encompass 

all stages of the project cycle, from project due 
diligence/approval to monitoring and evaluation. 
IFC’s blended finance operations allow IFC, as well 
as its contributor partners, to engage in new sectors, 
technologies, and countries sooner and/or at a larger 
scale than without blending. This approach has made 
contributors comfortable with delegating authority 
to IFC for project approvals, maximizing efficiency in 
the support of impactful projects.

• Blending Program funds with IFC funds on a deal-
by-deal basis aligns interests and lowers transaction 
costs.  Co-financing also benefits the contributor by 
giving the contributor access to a roster of existing 
IFC clients who often are better placed to sponsor 
innovative higher-risk projects. The independent pro-
cess/governance structure offered by IFC minimizes 
transaction costs across the entire project cycle while 
addressing expectations such as reflows of capital. 
Similarly, when an investment is not performing well, 
co-financing alongside IFC not only creates alignment 
between IFC and the Program Funds, but may also 
reduce transaction costs for the Program because it 
leverages in parallel the IFC processes.

• Maintaining flexibility to define the financial instru-
ments and to set the terms of the Program funds for 
each project is crucial to ensure that concessional 
funds are targeted to the specific needs of each 
project and to help ensure minimum concessionality. 
For example, interest rate discounts can be used to 
incentivize banks to develop and compensate for the 
extra costs of new lines of business; reduce end-user 
electricity tariffs; or help cover additional costs of 
“green” investments and/or help reduce the pay-back 
period. Subordinated debt is used to strengthen the 
project equity profile and encourage commercial 
lenders to provide senior debt. “Concessional” equity, 
for example through private equity funds, could be 
used to help balance risk-reward in equity invest-
ments or bear up-front costs which cannot be borne 
by commercial investors.

• Structuring the concessional funds with the min-
imum concessionality helps maximize leverage of 
private sector and align incentives with other project 
financiers. For example, in projects with financial 
intermediaries, when possible, subsidies can be linked 
to demonstrated higher costs (e.g., ex-ante support 
for first time movers), clear utilization of concessional 
funds, or achievement of milestones (e.g., ex-post 
interest rate reduction when targets are reached).

• Well articulated and clear parameters of the contribu-
tor’s risk appetite and eligibility criteria (sector, coun-

try, instruments, etc.) can be agreed upon upfront 
between the contributor and IFC. Delegation to IFC 
of the investment of the concessional funds allows 
for real-time investment decision making, aligning 
the timeline of the funding decisions with the project 
cycle and providing flexibility to react and respond 
faster to changes in project and market conditions, 
and is likely to result in a more efficient utilization of 
funds. A portfolio approach helps contributors’ funds 
support projects with different risk profiles while 
ensuring that the overall portfolio risk is in line with 
the contributor risk-reward appetite.

• By maintaining a global pool of concessional funds 
that can support various sectors and countries (versus 
a country/project/technology focus), IFC is able to 
give a timely response to regional and sector demand 
as well as any change in market conditions. Program 
funds can be deployed relatively quickly in emerging 
areas with high impact potential.

• Lending in local currency can be instrumental in 
improving the risk profile of investments in coun-
tries where hard currency restrictions can result in 
revenue/repayment mismatch, which occurs when 
the borrower’s project revenue streams are in local 
currency. The lack of financing in local currency can 
result in additional transaction costs to the client, a 
reduction in the level of concessionality if the client 
hedges into local currency, or in projects not pro-
ceeding (those in the poorest countries and with local 

sponsors are often less able to bear currency risk or 
cost and complexity of currency hedging arrange-
ments). Local currency financing can enhance the 
ability of borrowers to repay loans, providing greater 
assurance to local banks and increasing the potential 
to mobilize further private sector funding. The GoC’s 
willingness to allow the investment of Program funds 
in local currency has resulted, to date, via the credit 
pass through swap, in three local currency loans, to 
Credins Bank in Albania, and to Sisecam Soda Luka-
vac and UniCredit Bank in Bosnia and Herzegovina.

• Effective coordination and communication between 
IFC and the GoC has resulted in the smooth man-
agement of the Program. Keeping open lines between 
both parties helps address the needs of both IFC 
and the GoC in a timely manner and facilitates the 
inclusion of new eligible activities and the extension 
of the investment period.

IFC’s new ambitious targets will require moving into 
riskier sectors, new business models, more adaptation 
investments, countries with more challenging environ-
ments and limited availability of currency swap markets. 
IFC’s best-in-class governance approach, track record in 
blended finance, and the lessons of experience outlined 
above will form the basis for new and enhanced part-
nerships, including with Canada, to use pubic funds in 
a smart way to tackle the global challenge of climate 
change while showing to the private sector the opportu-
nities that investing in a climate-smart future can bring. 
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Boosting Sustainable Energy 
Finance in Lebanon
Lebanon is experiencing a heavy burden from energy imports, which supplies more than 95% 
of its energy needs and places a huge burden on growth prospects of the country. In this con-
text, to scale up clean energy and energy efficiency investments in the country, the Program has 
enabled IFC to offer its first sustainable energy credit lines to Lebanese financial intermediaries.

The Program has provided US$14 million alongside US$26 million from IFC to Fransabank 
SAL and its leasing subsidiary, Lebanese Leasing Company SAL, the third largest banking 
group in the country, to finance businesses looking to adopt renewable energy and energy 
efficient technologies that will reduce energy consumption by at least 15%. The Program 
concessional funds helped those financial intermediaries offset early market entrant costs and 
provided the incentives needed to accelerate their financing to clean energy projects.

In May 2014, IFC and the Program provided a US$10 million credit line to Fransabank and 
US$3 million credit line to Lebanese Leasing. In parallel, they received advisory services from 
IFC, also co-funded by the technical assistance component of the Program, to improve their 
clients’ capacity to identify, appraise and structure loans and leases for energy efficiency and 
renewable energy projects. Following the rapid utilization of both credit lines, in 2016, IFC and 
the Program provided two new credit lines of US$20 million and US$7 million to Fransabank 
and Lebanese Leasing respectively, resulting in an overall financing package of US$40 million. 

To date, Fransabank and LLC have provided SEF loans and leases to a wide range of clients, 
including small and medium enterprises (SMEs), corporate entities and individual/retail clients 
operating in sectors such as agriculture, buildings, and manufacturing, showing the growing 
demand for cost effective and energy efficient solutions among Lebanese businesses. The quick 
utilization by Fransabank and Lebanese Leasing demonstrate the unmet demand for SEF 
lending to other financial institutions in the market, who, given the competitive banking sector 
in Lebanon, may follow suit.

Blended finance from Canada and IFC, along with a comprehensive advisory services package, 
is proving successful in helping Lebanese financial intermediaries grow their clean energy 
portfolios, ultimately benefitting end-use companies from cost reductions and improving their 
environmental footprint.

Photo Credit: © Curt Carnemark / World Bank

Fransabank
Lebanon Leasing

End-Customers

LoansUS$26m

US$14m Equipment
Leases

Sustainable Energy Lending & Leasing Model

E.g.,  Sakr Farms, a family-owned potato farm, is expected to reduce its cost of production by 50% by 
relying on Fransabank-financed solar water pumps, cutting the use of diesel/fuel oil for irrigation.
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Figure 6: Committed Investments under the Program as of June 30, 2016
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Figure 7: Advisory Services Projects under the Program as of June 30, 2016
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Notes: Figures include all active and closed investment projects and 
exclude the IFC Catalyst Fund (US$76.5 million). 

Legend:
 SEF = Sustainable Energy Financing
 RE = Renewable Energy
 EE = Energy Efficiency
 GB = Green Buildings
 LAC = Latin America and the Caribbean
 ECA = Europe and Central Asia.

Note: Figures above include all active projects.

Legend:
 LAC = Latin America and the Caribbean
 ECA = Europe and Central Asia
 SEF = Sustainable Energy Financing
 RE = Renewable Energy
 EE = Energy Efficiency
 GB = Green Buildings
 SWM = Solid Waste Management
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Atlantida Loan

Country Honduras Total Project Cost US$50.0m Program leverage to 
all parties

9.0×

Product Senior Debt IFC Funds US$45.0m Program leverage 
to IFC

9.0×

Commitment 
Date

May 2012 Program Funds US$5.0m

Description The Program provided a credit line on concessional terms to Banco Atlantida, a leading locally owned 
financial institution, to support lending to small scale renewable energy and energy efficiency projects in 
Honduras. This project was complemented by advisory services, co-funded by the Program, to help the 
bank build a pipeline and finance renewable energy projects.

HSBC Armenia

Country Armenia Total Project Cost US$30.0m Program leverage to 
all parties

2.8×

Product Senior Debt IFC Funds US$22.0m Program leverage 
to IFC

2.8×

Commitment 
Date

May 2012 
and April 
2013

Program Funds US$8.0m

Description The Program supports the development of sustainable energy financing in Armenia through the provision 
of financing to HSBC Armenia, the first bank in the country to offer energy efficiency and renewable ener-
gy financing. This project is expected to reduce initial entrant market barriers and promote the uptake of 
similar investments by other financial institutions. This project was complemented by advisory services to 
help the bank build the internal capacity to screen, appraise, and monitor sustainable energy projects. 

Investments 

Sustainable Energy Financing

Annex B: Portfolio of 
Projects as of June 2016

Sasfin EE

Country South Africa Total Project Cost US$10.0m Program leverage to 
all parties

3.3×

Product Senior Debt IFC Funds US$7.7m Program leverage 
to IFC

3.3×

Commitment 
Date

June 2012 Program Funds US$2.3m

Description Credit line to Sasfin Bank to promote investments in energy efficiency and renewable energy projects in 
South Africa, particularly to SME clients. The Program funds were offered at a concessional rate to offset 
the additional costs of developing the new line of business. The project seeks to increase the rate of 
deployment of financing to support clean energy investments in South Africa.

Credins Bank

Country Albania Total Project Cost €10.0m Program leverage to 
all parties

9.0×

Product Senior Debt IFC Funds €9.0m Program leverage 
to IFC

9.0×

Commitment 
Date

March 2013 Program Funds €1.0m

Description Credit line, including a concessional loan from the Program, to support Credins Bank in the development 
of a new product line dedicated to energy efficiency and renewable energy financing in Albania. Credins 
Bank is the first local bank in Albania to offer sustainable energy financing to corporate/SME clients. This 
project is expected to help establish a track record of successful climate friendly investments in Alba-
nia, reduce initial entrant market barriers and promote uptake of similar investments by other financial 
institutions. In parallel, IFC advisory services were provided to the bank to build pipeline and capacity to 
execute energy efficiency and renewable energy loans.

Fransabank

Country Lebanon Total Project Cost US$10.0m Program leverage to 
all parties

2.3×

Product Senior Debt IFC Funds US$7.0m Program leverage 
to IFC

2.3×

Commitment 
Date

May 2014 Program Funds US$3.0m

Description Credit line to Fransabank SAL to finance energy efficiency and renewable energy projects in Lebanon. 
The Program funds were offered at a concessional rate to offset early market entrant costs and provide 
incentives to accelerate sustainable energy financing. The project expects to promote uptake of similar 
investments by other financial institutions in the country.

This project is complemented by advisory services, co-funded by the Program, to help the bank build the 
internal capacity to screen, appraise, and monitor sustainable energy projects.

Fransabank Tranche II

Country Lebanon Total Project Cost US$20.0m Program leverage to 
all parties

2.3×

Product Senior Debt IFC Funds US$14.0m Program leverage 
to IFC

2.3×

Commitment 
Date

April 2016 Program Funds US$6.0m

Description Follow on credit line to Fransabank SAL to finance energy efficiency and renewable energy projects in 
Lebanon. Program funds for this subsequent project were to be disbursed subject to full utilization of the 
first project (previously described).
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Lebanese LC

Country Lebanon Total Project Cost US$3.0m Program leverage to 
all parties

1.0×

Product Senior Debt IFC Funds US$1.5m Program leverage 
to IFC

1.0×

Commitment 
Date

May 2014 Program Funds US$1.5m

Description Credit line to Lebanese Leasing Company SAL, the leasing arm of Fransabank SAL, to finance energy effi-
ciency and renewable energy projects through its leasing operations targeting SME clients. The Program 
funds were offered at a concessional rate to offset early market entrant costs. This is the first sustainable 
energy finance dedicated project in the leasing sector in Lebanon, sending a strong signal to other finan-
cial institutions in the market to follow suit in this niche segment.

This project is complemented by advisory services, co-funded by the Program, to help the client develop 
and market the sustainable energy finance leasing product. 

Lebanese LC Tranche II

Country Lebanon Total Project Cost US$7.0m Program leverage to 
all parties

1.0×

Product Senior Debt IFC Funds US$3.5m Program leverage 
to IFC

1.0×

Commitment 
Date

January 
2016

Program Funds US$3.5m

Description Follow on credit line to Lebanon Leasing to finance energy efficiency and renewable energy investment in 
Lebanon. Program funds for this subsequent project were to be disbursed subject to full utilization of the 
first project (previously described).

Unicredit Mostar

Country Bosnia Total Project Cost €5.0m Program leverage to 
all parties

1.0×

Product Senior Debt IFC Funds €2.5m Program leverage 
to IFC

1.0×

Commitment 
Date

May 2016 Program Funds €2.5m

Description IFC is providing much-needed long-term funding to an underserved market segment in Bosnia and Her-
zegovina. Through Program funds, IFC would help a private sector bank introduce a new lending prod-
uct and create a pipeline for renewable energy and energy efficiency investments, while also improving 
access to long-term funding and sustaining confidence in the local banking sector, which was dramatically 
impacted by the 2008 global financial crisis.

IFC Catalyst Fund

Country Global Total Project Cost US$418.0 million Program leverage to 
all parties

4.2×

Product Equity IFC Funds US$75.0 million Program leverage 
to IFC

1.0×

Commitment 
Date

December 
2012

Program Funds US$76.5 million

Description The IFC Catalyst Fund is a fund of funds established and managed by the IFC Asset Management Compa-
ny to invest in emerging market private equity funds providing growth capital to companies and projects 
whose business activities contribute to addressing climate change and building a low GHG emissions 
economy. 



3534 IFC-Canada Climate Change Program Annex B: Portfolio of Projects as of June 2016

La Huayca II

Country Chile Total Project Cost US$67.3m Program leverage to 
all parties

3.7×

Product Senior and 
subordinat-
ed debt

IFC Funds US$14.3m Program leverage 
to IFC

1.0×

Commitment 
Date

October 
2013

Program Funds US$14.3m

Description Senior and subordinated loans to finance the expansion of merchant solar PV power plant La Huayca from 
1.4MW to 30.5MW.  This plant will be the first large-scale merchant solar plant in the Northern Intercon-
nected System in Chile, where penetration of renewable energy was 0.4% at the end of 2012. Program 
funds helped mitigate the high risk of investing in merchant solar power and achieve financial close. It is 
expected that this project will help demonstrate the viability of merchant solar power plants in Chile by 
establishing a track record of successful performance for future investors and developers.

Kabeli

Country Nepal Total Project Cost US$99.5m Program leverage to 
all parties

4.2×

Product Senior Debt IFC Funds US$19.3m Program leverage 
to IFC

1.0×

Commitment 
Date

July 2014 Program Funds US$19.3m

Description Senior loan to finance the construction of the first project-financed hydropower plant in Nepal. The 
37.6MW peaking run-of-river hydropower plant is expected to help address acute energy shortages in the 
country. The Program funds in the form of senior concessional loan were crucial in enabling the project to 
proceed to financial close by improving the debt service coverage ratio and by providing the long-term fi-
nancing not otherwise available in the market under current conditions. This project is expected to unlock 
the country’s hydropower potential, that is currently less than 2% developed, and to help transform the 
energy sector of this post-conflict country.

Renewable Energy

BMR Wind

Country Jamaica Total Project Cost US$89.6m Program leverage to 
all parties

8.0×

Product Senior Debt IFC Funds US$10.0m Program leverage 
to IFC

1.0×

Commitment 
Date

December 
2014

Program Funds US$10.0m

Description Senior loan to finance the construction of the first private sector wind project in Jamaica. The project 
will have a capacity of 36.3MW, the largest renewable energy project developed by the private sector in 
Jamaica to date. It will support the country’s urgent need for diversification of power sources as a way to 
reduce electricity retail tariffs. The Program funds helped achieve commercial viability at the proposed 
tariffs.  It is expected that this project will help reduce entry costs for future developers, and demonstrate 
the bankability of utility scale wind farms in Jamaica for future private sector developers.

FRV Solar Jordan

Country Jordan Total Project Cost US$84.9m Program leverage to 
all parties

3.0×

Product Senior and 
Subordinat-
ed Debt

IFC Funds US$21.2m Program leverage 
to IFC

1.0×

Commitment 
Date

June 2016 Program Funds US$21.2m

Description IFC arranged $74 million in debt to finance a 50 MW solar PV power plant in northern Jordan, sponsored 
by Fotowatio Renewable Ventures B.V., a leading renewable energy developer with a global footprint and 
the intention to grow its portfolio of renewable power assets in emerging markets.

Program funds will support one of the lowest tariffs for solar PV in the Middle East and North Africa re-
gion—well below Jordan’s average cost of conventional power, making it one of the lowest cost producers 
of power in the country. The plant is expected to provide Jordan with clean energy, help reduce the coun-
try’s reliance on expensive fossil fuels, and demonstrate the low cost of solar PV, which can be replicated 
in other countries.

Arpico Retail

Country Sri Lanka Total Project Cost US$19.7m Program leverage to 
all parties

1.6×

Product Senior Debt IFC Funds US$7.5m Program leverage 
to IFC

1.0×

Commitment 
Date

February 
2016

Program Funds US$7.5m

Description Senior loan to support the installation of rooftop solar PV panels and implementation of green building 
measures on a chain of 18 supermarkets in Sri Lanka as part of IFC larger investment to finance expansion 
of the retail operations. Blended finance was needed to provide long-term financing not available from lo-
cal banks due to lack of track record and reduce payback to an acceptable level. This is the first of its kind 
commercial implementation of rooftop solar PV grid-connected project under the country’s net metering 
scheme.
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SSL Bosnia III

Country Bosnia and 
Herzegovina

Total Project Cost €53.0m Program leverage to 
all parties

6.1×

Product Senior Debt IFC Funds €16.5m Program leverage 
to IFC

2.2×

Commitment 
Date

June 2013 Program Funds €7.5m

Description This project supports Sisecam Soda Lukavac (SSL), a soda ash producer in Bosnia and Herzegovina, to 
improve resource and energy efficiency practices as part of the facility expansion plan. In particular, the 
Program funds will finance an energy efficient fluidized bed boiler, expected to improve the efficiency of 
steam power generation by 15% and reduce electricity consumption by 50%. 

TICO

Country Ghana Total Project Cost US$360.0m Program leverage to 
all parties

23.0×

Product Senior Debt IFC Funds US$80.0m Program leverage 
to IFC

5.3×

Commitment 
Date

July 2012 Program Funds US$15.0m

Description First project-financed independent power producer in Ghana to convert the existing Takoradi II gas-pow-
ered plant into a combined cycle unit, increasing its output from 220MW to approximately 330MW with-
out requiring additional fuel and thus without additional GHG emissions. The plant is expected to account 
for some 15% of Ghana’s power generation capacity, providing power to more than a million people. This 
project is also expected to pave the way and establish benchmarks for future private-sector power and 
energy efficiency projects in the country.

Energy Efficiency

HF Kenya

Country Kenya Total Project Cost US$108.0m Program leverage to 
all parties

26.0×

Product Senior Debt IFC Funds US$16.0m Program leverage 
to IFC

4.0×

Commitment 
Date

February 
2013

Program Funds US$4.0m

Description Credit line to the Housing Finance Company of Kenya, a leading mortgage and housing development 
finance bank, to enter the nascent market for green housing. The Program funds will enable the bank to 
include green elements in a portion of their proprietary new housing portfolio. Ultimately, the project is 
expected to demonstrate the economic benefits of green housing to mortgage providers, developers and 
homebuyers so that they become willing to incorporate and pay for green enhancements on a commer-
cial basis. 

Urbi Verde I

Country Mexico Total Project Cost US$105.0m Program leverage to 
all parties

4.3×

Product Senior Debt IFC Funds US$50.0m Program leverage 
to IFC

2.5x

Commitment 
Date

September 
2012

Program Funds US$20.0m

Description The project sought support the construction and development of environmentally sustainable, low-in-
come housing in Mexico through the provision of financing to home developer Urbi. Urbi wanted to 
demonstrate a green housing model that couples home energy efficiency improvements with the use of 
solar photovoltaic technology for homebuyers and housing communities. Urbi committed to adopt IFC’s 
Green Building Standard, by reducing final energy usage by 20%, vis-à-vis the market standard across all 
new Urbi projects. The ultimate objective of this project was to allow Urbi to pilot and evaluate this new 
model at scale, to eventually facilitate further investment on commercial terms.

Green Buildings
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Brazil Hotel Energy Efficiency (Pro-Hoteis Program)

Country Brazil Total Project Cost US$800,000 Program leverage to 
all parties

1.7×

Approval Date December 
2011

IFC Funds n.a. Program leverage 
to IFC

n.a.

Program 
Funds

US$300,000

Description The project aims to develop the energy efficiency finance market in Brazil, through the development of 
the energy service companies (ESCO) market for the hotel sector, where more than 130,000 hotels across 
the country represent a significant potential for reduction of energy consumption and GHG emissions. 
The project supports selected ESCOs to: (i) carry out energy audits in interested hotels; (ii) define and 
structure energy efficiency projects; (iii) present bankable hotel projects to financial institutions to secure 
needed financing; and (iv) implement energy efficiency projects in hotels.  Energy efficiency projects 
in hotels would focus primarily on the following measures: (i) improvement of air conditioning equip-
ment; (ii) introduction of solar water heating; (iii) water conservation measures and use of alternative 
water sources; (iv) enhanced energy management techniques; and (v) improvements in power quality. In 
addition, the project will prepare case studies and disseminate lessons of experience in order to support 
potential replication efforts in other parts of Latin America. The project expects that at least 50 partici-
pating hotels from different regions of the country will effectively reduce energy usage, including natural 
gas and other fossil fuels. 

ECA Energy & Water Solutions for Corporates 

Country Europe and 
Central Asia

Total Project Cost US$4,370,422 Program leverage to 
all parties

18.7×

Approval Date March 2016 IFC Funds US$250,000 Program leverage 
to IFC

1.2×

Program 
Funds

US$220,000

Description The objective of the project is to catalyze uptake and increase investment in energy and water efficient 
solutions, so that companies and municipalities in ECA become more productive and competitive. Formal-
ly launched in January 2016, this project will deliver advisory services on energy and resource efficiency 
to 18–20 corporate or municipal clients during three years. The project is expected to facilitate US$90 
million of investment in resource efficiency improvements, helping to save 220,000 MWh of energy and 
1.4 million m3 of water use annually, which would avoid 100,000 tons of GHG emissions.

Advisory Projects

Energy Efficiency

Energy & Resource Efficiency Solutions in Africa 

Country Sub-Saharan 
Africa

Total Project Cost US$2,387,500 Program leverage to 
all parties

7.0×

Approval Date February 
2016

IFC Funds — Program leverage 
to IFC

n.a.

Program 
Funds

US$300,000

Description The objective of this regional project is to catalyze the uptake and use of resource efficiency and clean 
energy solutions that will help reduce the use of energy, water as well as other resources thereby increas-
ing the competitiveness and performance of companies in the manufacturing, agribusiness and services 
sectors. The project will provide tailored advice and solutions for individual companies, as well as groups 
of firms and industries in Africa and will provide sector-level input and recommendations for policy 
makers in certain sectors. The project is expected to work with clients in Nigeria, Kenya, Zambia, Tanzania, 
Senegal, Mozambique, Ethiopia and South Africa.

Partnership for Cleaner Textiles (PaCT) 

Country Bangladesh Total Project Cost US$9,830,431 Program leverage to 
all parties

31.8×

Approval Date February 
2016

IFC Funds US$100,000 Program leverage 
to IFC

0.3×

Program 
Funds

US$300,000

Description The objective of the PaCT program is to enhance the long-term competitiveness and sustainability of 
the Bangladeshi textile’s wet processing sector by supporting factories in specific geographic clusters to 
reduce their energy, water, and chemical use.
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Nygak III Mini Hydro PPP 

Country Uganda Total Project Cost US$1,115,000 Program leverage to 
all parties

4.6×

Approval Date May 2012 IFC Funds US$615,000 Program leverage 
to IFC

3.1×

Program 
Funds

US$200,000

Description This project supports the structuring and development of a 4.4MW small hydropower plant in the rural 
West Nile region of Uganda. IFC is advising the Uganda Electricity Generation Company Ltd. in identifying 
and selecting, through a competitive bid process, a sponsor that would develop and operate the power 
plant under a PPP agreement.

Thailand Clean Energy

Country Thailand Total Project Cost US$1,828,000 Program leverage to 
all parties

1.7×

Approval Date September 
2012

IFC Funds US$148,000 Program leverage 
to IFC

0.2×

Program 
Funds

US$680,000

Description Advisory services to assist the Government of Thailand to accelerate the implementation of private 
sector investment in solar and wind energy and remove market barriers to further scale up renewable 
energy investments. Main project activities include (i) policy recommendations to refine and increase the 
implementation of renewable energy policies based on global best practices and (ii) the design of sound 
business models for solar and wind energy projects by providing pre-feasibility services.

Renewable Energy

Gujarat Solar PPP

Country India Total Project Cost US$693,936 Program leverage to 
all parties

5.9×

Approval Date June 2013 IFC Funds US$193,936 Program leverage 
to IFC

1.9×

Program 
Funds

US$100,000

Description Advisory services to assist the Government of Gujarat (GoG) in India to develop a distributed/rooftop 
solar project in five cities (Vadodara, Mehsana, Rajkot, Surat, and Bhavnagar). 

Orissa RT Solar PPP

Country India Total Project Cost US$535,000 Program leverage to 
all parties

3.1×

Approval Date June 2013 IFC Funds US$30,000 Program leverage 
to IFC

0.2×

Program 
Funds

US130,000

Description Advisory services to assist the Government of Odisha, India in structuring and implementing a PPP 
transaction for grid-connected rooftop/distributed solar power projects in the cities of Bhubaneswar and 
Cuttack in India. The project aims to build capacity within the relevant government entities to manage, 
implement, and monitor rooftop PV solar projects. Since the concept of grid-connected PV solar roof-
top is new in India, technical support is also needed in terms of PV project implementation and revenue 
model design to facilitate private sector investments. The project expects to develop a replicable and 
bankable structure and business model based on detailed due diligence and stakeholder consultations for 
the Government of Odisha.

Nepal Sustainable Hydropower

Country Nepal Total Project Cost US$1,962,782 Program leverage to 
all parties

10.9×

Approval Date February 
2016

IFC Funds — Program leverage 
to IFC

n.a.

Program 
Funds

US$165,000

Description The objective of the project is to support the emergence of a pipeline of investable hydropower projects 
in Nepal. It will be achieved through advice to developers and their contractors, to enable adherence to 
international industry standards on project development practices, technical, commercial and environ-
mental and social aspects. At the same time, assistance will be provided to the Ministry of Science, Tech-
nology and Environment in upgrading current Nepali standards to international requirements, to promote 
a regulatory environment conducive to the development of bankable hydropower projects.

Odisha Solar PPP

Country India Total Project Cost US$533,000 Program leverage to 
all parties

1.3×

Approval Date December 
2014

IFC Funds US$8,000 Program leverage 
to IFC

n.a.

Program 
Funds

US$225,000

Description Advisory services to assist the Government of Odisha, India in structuring a sustainable and bankable 
project to develop a 40–60MW solar park and in conducting a competitive transparent tender process to 
attract private sector participation to implement the project.
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Lighting Pakistan

Country Pakistan Total Project Cost US$3,876,820 Program leverage to 
all parties

8.7×

Approval Date January 
2016

IFC Funds — Program leverage 
to IFC

n.a.

Program 
Funds

US$400,000

Description The objective of this project is to increase access to modern and clean energy services for lighting and associ-
ated services for 1.5 million people in Pakistan. Lighting Pakistan is an integral part of the IFC Lighting Program 
and seeks to accelerate the development of a sustainable commercial market for quality off-grid solar pow-
ered lighting and auxiliary power producing products. The project focuses on supporting IFC Lighting Global 
Quality Assured manufacturers enter and achieve scale in the Pakistan off-grid solar lighting market. IFC 
activities will be focused around a number of key activities such as market intelligence, business to business 
linkages, and consumer awareness campaign.

Lighting Africa Nigeria Program 

Country Nigeria Total Project Cost US$4,955,000 Program leverage to 
all parties

23.8×

Approval Date December 
2015

IFC Funds US$128,438 Program leverage 
to IFC

0.6×

Program 
Funds

US$200,000

Description The project seeks to catalyze the development of a commercially viable market for clean, modern and affordable 
off-grid energy products serving consumers at the base of the pyramid in Nigeria, currently relying on fos-
sil-based fuels (especially kerosene) and other polluting products to meet their lighting needs. 
Four major pillars of the program activities are:
(i)    Consumer education: the program carries out consumer education campaigns in Nigeria using a combination 

of road shows, radio advertising and product presentation forums, to increase awareness of solar lanterns and 
solar home systems.

(ii)   Retail channel expansion: to help create a robust distribution channel that reaches rural consumers, the pro-
gram has set up a retail channel development plan to expand the distribution footprint of solar lanterns/home 
systems by recruiting and training retailers in different parts of Nigeria.

(iii)  Business-to-business connections: by creating business-to-business linkages through events connecting 
manufacturers with distributors, and distributors with retailers.

(iv)  Access to finance: to ease consumer access to finance challenges, the program will work with micro-finance 
institutions.

MENA SEF

Country Middle East 
and North 
Africa

Total Project Cost US$1,950,000 Program leverage to 
all parties

3.3×

Approval Date May 2014 IFC Funds US$397,165 Program leverage 
to IFC

n.a.

Program 
Funds

US$455,000

Description Advisory services to financial intermediaries in the MENA region to catalyze investments into energy 
efficiency and renewable energy. MENA is the second most energy intensive region globally in terms of 
primary energy consumption per unit of economic output. This undermines the competitiveness of the 
region’s enterprises, more so in a situation of scarce resources and growing electricity tariffs. 
The Program has contributed US$455,000 (out of total cost of US$1.95 million) to provide advisory 
services to build financial intermediaries’ capacity to assess, screen and appraise private sector clients 
seeking sustainable energy financing.

Bancatlan SEF AS

Country Honduras Total Project Cost US$100,000 Program leverage to 
all parties

0.9×

Approval Date April 2012 IFC Funds US$7,800 Program leverage 
to IFC

0.1×

Program 
Funds

US$52,200

Description Advisory services to support Banco Atlantida in Honduras to develop its capacity to identify, analyze, and 
finance small-scale renewable energy projects. The project includes the following activities: (i) developing 
internal procedures for sustainable energy projects, including the implementation of an environmental 
and social framework for renewable energy projects; (ii) training Banco Atlantida’s staff on sustainable 
energy finance, with a focus on project finance for renewable energy; and (iii) establishing alliances with 
sustainable energy experts and consultants. This advisory project complements the credit line provided to 
Banco Atlantida, also with the support of the Program, to finance sustainable energy projects in Hondu-
ras.

Sustainable Energy Finance
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Green Buildings Product Development Project

Country Global Total Project Cost US$4,307,000 Program leverage to 
all parties

6.2×

Approval Date December 
2013

IFC Funds US$1,200,000 Program leverage 
to IFC

2.0×

Program 
Funds

US$600,000

Description Knowledge product which is part of a global IFC investment-advisory green buildings program. This 
project supports the development of a web platform for IFC’s green building EDGE (Excellence in Design 
for Greater Efficiency) tool as well as development of certification protocol and training materials. EDGE 
is a software tool that construction companies and housing developers can use to identify options and 
technical solutions that help reduce energy and water consumption in their projects. The tool can be 
tailored for country-specific solutions and has a user-friendly interface which allows companies to use it 
without the need to hire green building specialists. The tool and certification have been piloted success-
fully with IFC clients in several countries. The objective of the program is that in target markets 20% of 
new buildings comply with voluntary green building standards within seven years from the start of local 
market interventions.

Green Buildings

Climate Risk Management Pilot

Country Global Total Project Cost US$1,000,000 Program leverage to 
all parties

1.0×

Approval Date February 
2014

IFC Funds US$500,000 Program leverage 
to IFC

1.0×

Program 
Funds

US$500,000

Description Development of tools to manage climate risks in climate sensitive sectors. Tools will include (i) screening 
process for new investments and their categorization according to the level of climate risk; (ii) “sectoral 
manuals”: compendia of sectoral climate change related risks, essential climate variables that may affect 
the performance of an investment in related sectors, and risk mitigation measures; and (iii) climate 
change information specific to climate variables identified above and for a set of pilot countries or re-
gions.

PPCR Nepal Agri 

Country Nepal Total Project Cost US$2,490,000 Program leverage to 
all parties

11.5×

Approval Date March 2016 IFC Funds — Program leverage 
to IFC

n.a.

Program 
Funds

US$200,000

Description Nepal is one of the most vulnerable countries in the world to the effects of climate change. Building resil-
ience to climate change through adaptation is one of the key development priorities of the Government 
of Nepal and of the international development community. Since 2013 IFC works with lead agribusiness 
firms to support smallholder farmers in their supply-chain to adopt climate resilient practices, such as 
water management and improved resilient seed varieties. 

Adaptation
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Albania Solid Waste PPP

Country Albania Total Project Cost US$637,591 Program leverage to 
all parties

4.1×

Approval Date April 2013 IFC Funds n.a. Program leverage 
to IFC

n.a.

Program 
Funds

US$125,000

Description Advisory services to support the Municipality of Tirana (MoT), Albania, in structuring and implementing a PPP 
transaction for the waste management in the city. The MoT, with more than 700,000 people, has a pressing need 
to introduce space-efficient waste disposal and possibly expand landfill capacity, which may be exhausted by 2017. 
The advisory services to the municipality will consisting of (i) due diligence analysis of the project, assessment of 
investors’ interest, structuring of the transaction; and (ii) drafting of the tender documentation, implementation and 
conclusion of the tender process.

Kampala Waste Management PPP 

Country Uganda Total Project Cost US$1,270,000 Program leverage to 
all parties

4.1×

Approval Date May 2013 IFC Funds US$30,000 Program leverage 
to IFC

0.1×

Program 
Funds

US$250,000

Description Advisory services to assist the Kampala City Council Authority (KCCA) in Uganda in structuring and implement-
ing a PPP transaction to manage municipal solid waste in the city of Kampala. In addition to improving waste 
management, the anticipated disposal treatment method involving landfill gas extraction to energy is expected to 
increase renewable energy capacity of about 3–5MW fed into the national grid.

Solid Waste Management

Belgrade W2E PPP

Country Serbia Total Project Cost US$667,289 Program leverage to 
all parties

1.7×

Approval Date November 
2014

IFC Funds n.a. Program leverage 
to IFC

n.a.

Program 
Funds

US$250,000

Description Advisory services to assist the authorities of the city of Belgrade, Serbia in structuring a sustainable and bankable 
PPP project to create municipal waste treatment facilities, including a greenfield state-of-the-art waste to energy 
complex, remedy the existing dumpsite, create a new landfill, and in conducting an international competitive 
transparent tender process to attract private sector participation. The 1.7 million people city, which generates 
about 600,000 tons of municipal waste per year, is seeking to improve its waste treatment and disposal practices 
to be compliant with national and EU legislation and regulation.
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