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Carbon Offset Policy

Bloomberg New Energy Finance is committed to a sustainable, carbon
neutral execution of the Summit. We are working with our Carbon Offset
Sponsor, Camco, who will offset carbon emissions incurred from all
delegate and staff flights and emissions from the Summit venues.

With special thanks to our
Results Book Sponsor
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Executive Summary
The Bloomberg New Energy Finance Roundtable Day on Climate Finance and Energy
Access, held in partnership with UN-Energy, took place in New York on 7 April 2011. It
brought together over 150 Thought Leaders and Delegates from 30 countries, representing
a full range of stakeholders working on climate and clean energy solutions globally: policy-
makers, negotiators, regulators, investors and executives from the energy and equipment
supply industries.

The Roundtable Day was initially convened to tackle two
specific challenges: the design of a public-private
partnership system for climate-related finance that could
reach the $100bn per annum scale, identified in the
Copenhagen Accord; and to identify how such a system
could be designed to route funding to distributed as well
as centralised energy solutions – towards universal energy
access. The focus of the day was on stakeholder
participation as essential for ensuring the stability and
delivery of any system. We put forward some thoughts on
methods of engagement.

Other related efforts also emerged. As an example, The
UN has designated 2012 as the International Year of
Sustainable Energy for All, and the Roundtable Day offered
an opportunity for UN-Energy to invite support for that
initiative. 

The atmosphere was remarkably optimistic – the location
in Central Park Boathouse in Spring certainly helped – and
it was also extremely practical, as one delegate put it, "it
was good to spend some time in the 'world of action',
rather than the 'world of negotiation'".

The body of this document – known as The Boathouse
Sessions results book – describes the progress of the day,
issues discussed and detailed output from the two
interactive exercises. Without reiterating the mass of
knowledge that was shared, here are a few top-level
conclusions:

• The stakeholder set is complex: anyone going into the
day expecting to hear of one or two stakeholder groups
holding up world progress would have been sorely
disappointed. The list of critical stakeholders that have not
yet been sufficiently engaged include: unions, landowners,
communities, bureaux of indigenous affairs, ministries of
education, trade negotiators and the media – as well as
the expected groups of pension funds, private equity
investors and asset managers.

• Need to get the investment climate right: there was
surprising agreement that climate and clean energy
funding cannot be expected to flow to a country that does
not create a good environment for foreign direct
investment. Solutions are not just about identifying pools
of money, but about the core tenets of a healthy investment
environment or good 'business ecology' – legal and judicial
structures, good local partners, community support,
transparency, good governance and positive economics.

• Need for information: time and again the point was
made that decision-makers did not have access to the
information they need, and hence are favouring incumbent
technologies over sustainable energy solutions. There is a
need for information sharing on the rapidly dropping cost
of renewable energy, benefits from energy efficiency
initiatives and even the decision-making progresses of
other stakeholders.

MICHAEL LIEBREICH, BNEFKANDEH YUMKELLA, UNIDO
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• Need for capacity building: many of the speakers
highlighted this point, including several energy ministers.
Improved skills and capabilities are required in designing
energy policy, devising programmes and initiatives, and
training energy industry participants from the big utilities all
the way down to the local level. The impression was that
many countries know they can make rapid progress and
are thirsty for help.

• Need for leadership: support for the climate and clean
energy agenda is not sufficiently widespread in the target
markets: opinion-formers must be engaged. This includes
the media and leaders at both the national (for large
centralised projects) and local (for distributed projects)
levels. At the local level consumers are not driving demand.
There is a need to do much more to identify and promote
local champions.

• All barriers can be overcome: the energy level in the
room was palpable, with one reason being the feeling that
everyone necessary to solve the problem was in the room.
Many delegates had stories of projects and initiatives that
had failed and so it was  empowering for them to find that
every group was equally keen to drive progress.

The climate community across the world was interested in
the Roundtable Day: as an example, Christiana Figueres,

Executive Secretary of the United Nations Framework
Convention on Climate Change (UNFCCC), expressed
her support for the event and the resulting insights. 

As part of the follow-up we will ensure that this document
is widely circulated, and will be organising further small,
focused sessions to discuss the findings among interested
parties. We will also be canvassing opinion on how to build
on the momentum we have established with this forum –
there was talk of running a similar day in preparation for
next year’s Clean Energy Ministerial in London, and that is
certainly something we should consider doing.

One of our key 'soft' goals of the Roundtable Day was
to improve communication between public and private
sector stakeholders. Too often, they may share the same
goals but they speak in such different languages and
operate in such different ways, making cooperation
almost impossible. If this special day in New York helped
to break down barriers between groups of people, each
working separately on these issues of central
importance to global development, then the exercise
was more than worthwhile.

We will be extremely proud if you the participants agree
that the Roundtable Day helped nudge forward one of the
key agendas of our times: Sustainable Energy for All!

Kandeh Yumkella, 
Director-General, UNIDO

Michael Liebreich
CEO, Bloomberg New Energy Finance
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1.1. Background

In 2009, the Copenhagen Accord promised investment of
$100bn per annum in climate mitigation and adaptation in
the developing world by 2020. The UN Secretary-General
convened a High Level Advisory Group on Climate
Change Financing (AGF) to identify sources for this capital
– public sources, development bank instruments, carbon
markets and private capital – and the group concluded that
it would be difficult – but feasible.

The AGF assumed an additional $11bn net flow from
multilateral and development banks as well as direct
budget contributions from developed countries totalling
around $60bn, supplemented by $8-14bn from carbon
market offsets. Even if these figures can be achieved – and
that is open to debate – this would need to be
supplemented by private capital. The AGF felt the private
sector might provide $200-500bn of gross annual
investment, of which a net of $10-20bn could be counted
towards the $100bn target. 

Many questions remain, however, as to whether these
figures are achievable and how any funds would be
administered. December 2010’s COP16 in Cancun took
a first step – but only a first step – towards answering
these questions, with the announcement of a Green
Climate Fund intended to handle a significant proportion
of the funds. 

There is, however, a second enormous challenge. Any
$100bn climate solution must not only galvanise low-
carbon investment activity and adaptation on an
unprecedented scale, but must also do so in a way that
addresses the needs of 1.4bn people in the developing
world who have no access to modern forms of energy. In
recognition of this, the Second Committee of the General
Assembly of the UN has recently agreed to call 2012 the
'International Year of Sustainable Energy for All'.

Bloomberg New Energy Finance – together with UN-
Energy – set up the Roundtable Day on Climate Finance
and Energy Access to bring together the various
stakeholders that will have to be involved if finance is ever
to flow at anything like the required scale.

1.2. Roundtable Day design

The Roundtable Day took place on 7 April 2011 – the day
after the fourth Bloomberg New Energy Finance Summit.
The Summit gathered senior investors, industry executives
and policy-makers in the clean energy and carbon markets
from around the world, many of whom stayed on to
participate in the Roundtable Day. Other delegates
included senior figures in climate finance and policy, as
well as – most importantly – decision-makers from those
developing countries most in need of funding to increase
access to clean energy.

The goals of the day were three-fold:

• To gather thoughts on a potential 'wiring diagram' for the
energy aspects of a climate finance system that could
operate at the $100bn per annum scale, and to identify
barriers and potential actions to break them down

• To ensure that a significant amount of funds are targeted
at energy access and distributed energy solutions in the
development of any large-scale climate finance
mechanisms

• To facilitate knowledge sharing between the public and
private sector on the subject of financing mechanisms for
climate change and energy access.

The third goal was considered a particularly important
part of the day’s proceedings, and a key aspect of its
design. While the public and private sectors share a
desire to achieve sustainable energy for all, their specific
interests, concerns and approaches are not so neatly
aligned (Table 1).

Context
Section 1

•TABLE 1: UNDERSTANDING THE CONSTITUENTS OF PUBLIC-PRIVATE PARTNERSHIPS

Success is:

Concerns are:

Focus is:

Style is:

Progress
Happy stakeholders
Flow of funds to the developing world

Fairness
Political realities
MRV1 of donors

$ million / billion scale
Need to be comprehensive
Restricted to imperatives

Electoral cycle or longer-term goals
Sharing
Qualitative

Profits
Cash flows
Repatriation of profits

Risk, risk, risk
Liquidity
MRV of recipients

$ trillion scale
Need to find opportunities
Can choose among alternatives

Annual or short-term goals
Competitive
Quantitative

Public sector Private sector

Source: Bloomberg New Energy Finance Notes: 1 MRV, measurement, reporting and verification.
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Section 2

The introductions and welcome were given by Kandeh
Yumkella, Director General of UNIDO and Co-Chair of the
Roundtable Day and Rebecca Grynspan, UN Development
Programme (UNDP) Assistant Administrator.

• Session 1 looked at the political agenda including a
special video link-up with ministers attending the Clean
Energy Ministerial in United Arab Emirates.

• Session 2 examined the stakeholders that need to be
engaged to deliver a $100bn solution.

• Session 3 focused on one stakeholder in particular –
local and municipal governments with Mayor Bloomberg
of New York.

• Session 4 discussed the experience of investors in large
centralised and small distributed assets on the ground in
developing countries.

• Session 5 assessed the potential plans involving the
stakeholders that are critical to the $100bn solution but
are not currently engaged, to which Andrew Steer, World
Bank Special Envoy for Climate Change, then responded.

Kandeh Yumkella closed the day by summarising the next
steps.

2.1. Introduction and scene setting

Rebecca Grynspan, Assistant Administrator at the UNDP,
opened the day by outlining how the UNDP had facilitated
2,700 projects with investment of $750m leveraging
$3.2bn of further investment renewable energy initiatives.
With examples like this she firmly believed that the $100bn
target was "not an aspirational target but an achievable
target which we should seek to hit".

Kandeh Yumkella, Director General of UNIDO, outlined
the rationale behind the UN's involvement – and his
personal belief – in energy access and sustainable energy
"to enhance competitiveness, to ensure growth". To
achieve this goal, he said "we want to go from the one
solar panel to many" and support this by understanding
"how we help these countries design the ight public policy
[and] how we can be the conduit for the policy dialogue".
This is "too much for the business people to do – we have
to help establish that business ecology and then you
[investors] will have the confidence to come in". 

His eyes had been opened by Michael Liebreich,
Bloomberg New Energy Finance Chief Executive, who had
spent two days with the UN team in meetings in Mexico.
He had said nothing "then when he got really bored he

Thought Leader Contributions
Perhaps fittingly, the first signs of spring were in evidence in Central Park as the main
room of the Boathouse buzzed with anticipation about the day’s agenda. This
extraordinary sense of optimism on the part of financiers and policy-makers was
carried through the day – a sense that even though a successful conclusion to
international talks on climate change might be a long way off, there is fertile ground
for new, local public-private sector initiatives on climate and clean energy. 

REBECCA GRYNSPAN, UNDP
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said 'hold it, hold it. You're talking about entitlement, if you
want private capital you have to talk about business
models.' This is why we are here." However the
Roundtable Day was not just about increasing supply "[we
want to] combine an access goal and a renewable energy
goal 30% of energy mix globally and an efficiency goal, the
energy you don't use is capacity you don't build, its money
you can use elsewhere." We think we can do this, he said.

Discussion quickly turned to capital, the volume of money
required and how this could be achieved without an
established global mechanism. According to Michael
Liebreich: "we will have to route the large pots of money
which are being discussed, the taxation, and the levies
largely through the financial system as it is now."

Morgan Bazilian, Special Advisor on Energy and Climate
Change to the Director General of UNIDO, acknowledged
that the UN would therefore need to understand a new
language and get to grips with the conceptual differences
between the first two 'Ps' in public-private partnership. To
the amusement of participants, he noted that "we have
another language at the UN that many of you don't know
about. For example you may not know what the UNFCC
AWG LCA KP Twin Track process is! But that is exactly
what they're [UNFCCC] talking about in Bangkok today."

2.2. International political situation

Sessions: Cancun, the AGF & the UNFCCC: 2012 Year
of Sustainable Energy for All.

Session 2 focused the attention on the existing political
situation, the outcome of Cancun and perspectives of
energy and environment ministries on where this left their
countries.

James Cameron, Vice Chairman of Climate Change
Capital and a negotiator of the Kyoto Protocol, noted that
the policy landscape has "changed in a way that has
alarmed people who put effort into the previous model" –
a model that he believes to be the best model "to resolve
a collective action problem like climate change where there
is no standout national interest anywhere in the world
independent from the collective interest." However, he
feels that "something rather more optimistic has emerged

since Cancun. The offerings made by governments for the
very types of policy interventions that we think could
catalyse the kind of investment and entrepreneurial
response that we need".
These offerings, he said,
would not work through
the top-down model that
we have seen historically
but through a series of
interventions that together enable us to solve the same
problem. Each stakeholder should be viewed in its natural
light, however, and "that is why it is a very good idea to use
the UN system for focusing our energy, because it is so
vital to our economy. But we should not depend on it for
investment decisions – to set prices to be put in
spreadsheets – because this happens locally."

Mexico's environment minister, Juan Rafael Elvira
Quesada, told delegates that work to reduce emissions
has to go on and cannot wait for an international treaty.
"Mexico decided two years
ago to create a special
programme for climate
change," he said. "We
aimed for a voluntary 7%
reduction in our current
emissions. Since then,
more than a 1,000 small and medium-sized companies
have cut 400,000 tonnes of CO2 emissions and we are
seeing the benefits. We are seeing a hundred million
dollars of savings in Mexico." As a result and through
leadership in the national government they are "now
moving to another type of economy. Mexico believes in the
green economy, we don't want to continue using all the

"Something rather
more optimistic 
has emerged 
since Cancun"

"Mexico decided
two years ago to
create a special
programme for
climate change"

Section 2

JAMES CAMERON, CLIMATE CHANGE CAPITAL

JUAN RAFAEL ELVIRA QUESADA, MEXICAN MINISTRY OF ENVIRONMENT

MORGAN BAZILIAN, UNIDO
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gas, all the traditional fuels." He said that the savings have
led "the private sector to demand a more dynamic, more
efficient, carbon market. Our next goal is how to work with
the congress to set voluntary goals for 2020-50. It has
opened a new era in which we are creating different
windows of opportunity." 

During the discussion session Todd Stern, Special Envoy
on Climate Change at the US State Department, reminded

delegates that they expect the
$100bn to be "much more
private than public" and that it
was "not the $100bn fund".
The relative balance between
public and private monies has

been one particular point of contention at previous
international talks on climate finance.

Kandeh Yumkella then took the opportunity to explain that
"we realise that we need more political mobilisation" and
have managed to persuade the UN General Assembly to
approve the 2012 International Year of Sustainable Energy
for All. This was a "big political victory, [as previously it was]
difficult to talk about energy without it descending into oil
and gas geopolitics... we have set the stage politically...
focusing the attention of politicians."

Senator Tim Wirth, President of the UN Foundation, then
took to the rostrum and said "there won't be any kind of
global agreement for a long time but there will be building
blocks". To give the institutional and political background
he added that "the UN's mission is twofold –
peacekeeping and development. But you can't do
development without energy and previously the US &
Saudis kept the UN out of institution building around

energy. Kofi Annan did work to get the UN to focus on
energy. Ban Ki Moon has driven the energy and climate
issue to the top of the agenda and led the integration of
Millennium Development
Goals with energy." But
the UN can't do
everything. In fact "the UN
is best as a norm setter,
establishing norms on
human rights, on children's
education, on the
treatment of women, on public health, and it's now
beginning to do that on energy." Senator Wirth further
outlined his ambitions for Rio+20 which should include "a
commitment that every country should develop a national
energy plan, including energy access for all." "There is
legitimacy to thinking about this, there is a gathering focus,"
he said.

Carsten Staur, permanent representative of Denmark to
the UN, reiterated that political will is on the up:  "it hasn't
been easy to agree on
anything in the last decade
but this seems to be
changing." He noted that
the decision to make 2012
the International Year of
Sustainable Energy for All
was a "game-changer"
that would bring together the economic growth agenda for
developing countries with the low-carbon agenda and that
"energy will be an integral part to the agreed development
goals... creating a lot of traction at national level."

2.3. View from the ministries

Sessions: View from the Ministries

With David Sandalow,
US Assistant Secretary
of Energy for Policy and
International moderating,
US energy secretary
Stephen Chu, speaking
from the Clean Energy
Ministerial meeting in the
United Arab Emirates,
said he saw a key role for the public sector to fund
research and development that "could not be captured by
a single company". His UK counterpart, Chris Huhne, said
that he was clear that "governments can't deliver on their
own" and that the next Clean Energy Ministerial, in London
in 2012, would have as one of its themes the need to "find
finance for the creation of supply chains" to support clean

Section 2

TIMOTHY WIRTH, UN FOUNDATION

TODD STERN, US STATE DEPARTMENT

"$100bn would 
be much more

private than 
public"

"There won't be
any kind of global
agreement for a
long time but
there will be
building blocks"

"The decision to 
make 2012 the
International Year
of Sustainable
Energy for All was
a "game-changer"

"A key role for the
public sector to
fund research and
development that
"could not be
captured by a
single company"
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energy in developing countries, and how to "overcome
energy technology and policy challenges around the world".

Dr Sultan al Jabr noted that "we have observed great
goodwill, dedication, hard work, challenges ahead" and
that the "UAE [plans to] build on deep energy expertise
and adopt an ambitious approach with an economic
programme which should drive a shift from a hydrocarbon-
based industry to a knowledge-led industry... we are
looking at clean energy as a industry which will have a
transformative impact".

Deepak Gupta, Secretary of the Ministry for New and
Renewable Energy for India, said that although the country
has "a robust framework for policy driving a growth chart

of renewable energy at 3-
11% we need to be much
more ambitious about energy
access, how to get low-cost
funds to rural entrepreneurs
who can roll out energy to
the 100,000 villages which

need it and replace diesel/kerosene generation which is
near the tipping point of competition". To support this he
would like to see momentum this year towards the
establishment of an 'energy access fund' for developing
countries with the distribution of subsidies via local  banks.

Minister Emmanuel Buah gave some context to the
discussion by highlighting that in 1991 5% of the
Ghanaian population had access to electricity.  In 2005
this had increased to 54%. This change was driven by
power sector reforms and the National Electrification
Scheme (NES) – the creation of an independent public
utilities regulatory commission which
sets tariffs and an energy
commission that sets the code and
ensures independent power
producers have a level playing field.
Its plans for renewable energy are no
less ambitious with a renewable
energy law before parliament, which
covers tariff setting and a green fund,
and is expected to free renewable energy from its historical
constraints allowing investment of $13.5bn in the short
term. Now with strong institutions and transparency in
place, Ghana is in a position to work with other countries
in West Africa to support development in the region. 

Minister Dipuo Peters of South Africa explained what it is
doing to develop a clean energy sector, highlighting the
importance of job creation, and gave a preview of COP
17, which will take place in Durban at the end of this year.
She also put the clean energy
challenge firmly in its business context
when she said "energy access means
[consumers] will have an opportunity
to use all those appliances you never
could before which is a huge
business opportunity" and reminded
delegates of the role women, as
50% of the workforce, will and must
play in providing solutions. 

Eamon Ryan former Irish energy minister, commented that
he was amused by Michael Liebreich's comparison of
short-term business interests and long-term political
interests. "Now that may be true for your civil servants but
not for politicians, I'm reminded of the British sitcom, Yes
Minister where the civil servant states "your reward will be
in 2030 minister"! Now 2030 is of no use to a politician.
So how do you get over that? Well, never be afraid to steal

STEPHEN CHU, US SECRETARY FOR ENERGY

MICHAEL LIEBREICH, BNEF; DEEPAK GUPTA, MINISTER FOR NEW & RENEWABLE ENERGY,
INDIA; EMMANUEL BUAH, DEPUTY MINISTER OF ENERGY, GHANA; EAMON RYAN, FORMER
MINISTER OF ENERGY, IRELAND

Section 2

"Momentum this
year towards the

establishment 
of an "energy 
access fund"

“Renewable 
energy law
expected to
encourage
$13.5bn
investment 
in Ghana”

"Women, as
50% of the
workforce,
will and 
must play 
a key role 
in providing
solutions"

TABLE 2: VIEW FROM THE MINISTRIES AND LINK TO CLEAN ENERGY
MINISTERIAL (UNITED ARAB EMIRATES)

One of the highlights of the day was a live discussion 
by satellite link bringing together no fewer than eight
current or former energy ministers, from the US, UK,
UAE, South Africa, India, Ghana and Ireland.

• Stephen Chu, Secretary of State for Energy, US
• Chris Huhne, Secretary of State for Energy & 
Climate Change, UK

• Deepak Gupta, Secretary of the Ministry for 
New and Renewable Energy, India

• Sultan Al Jabr, Special Envoy for Energy 
and Climate Change, UAE

• Dipuo Peters, Minister of Energy, South Africa
• David Sandalow, Assistant Secretary of Energy 
for Policy, US

• Emmanuel Buah, Deputy Minister of Energy, Ghana
• Eamon Ryan, former Minister of Energy, Ireland
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an idea and claim it as your own" for a start "an example
could be gas pipeline safety standard system which would
free your team up to focus on other issues". "I think that's
known as capacity building!"  quipped Michael Liebreich.

However on a more serious note
Mr Ryan explained how energy has
been a very successful example of
north-south cooperation on the
island of Ireland – despite not
being specifically named in the
Peace Agreement. "Sometimes
not having complex agreements
enables you to get on with what is
economically desirable."

2.4. Stakeholder identification and action plans

Sessions: View from the Ministries

The day included two interactive ‘problem-solving’
sessions in which delegates shared their thoughts on how
to ensure that all necessary stakeholders were fully
engaged:

• The first session looked at mapping and evaluating
stakeholders. Participants were divided into three sets of
tables (see below) and given a starter list of potentially
important stakeholder groups. They were first allowed to
add any missing groups, and then asked to evaluate each
group on two dimensions: 

a.How critical is it to increasing the flow of financing to the
specified type of solution? 

b.How engaged is the stakeholder group currently in
climate and clean energy solutions? 

The full list of stakeholder groups is provided in Table 4 of 3.1.

• Session two focused on a subset of stakeholder groups
which had been identified in the first exercise as critical for
the successful flow of climate finance but not yet
sufficiently engaged. Participants discussed why these
stakeholder groups were holding back and how to
encourage their active involvement.

The results are shown below with the key stakeholders
identified as bullets, followed by the suggested action
items. The potential action items for each stakeholder can
be summarised at the international, national and local levels:

1.International level: increased emphasis on the role of
access to clean energy in industrial and social
development. Early, structured engagement on key policy
design issues with international- and national-level
financiers and key national policy-makers. The engagement
would need to focus on policy design questions to improve
functionality, implementation barriers to check that the
design is realistic and capacity building to ensure that the
skills and experience are in place to implement.

2.National level: these skills are critical for both effective
‘investment-grade’ policy development and for delivery on
the ground, as well as the primary stimulus for organic
growth and demand at a consumer level.

3.Local and community level: leader identification; decision
making and resolution of issues at delivery level; critical role
of cities, infrastructure providers and planning authorities. 

2.4.1. Large-scale centralised solutions

The delivery of large-scale centralised solutions requires
state machinery to be working and leadership to be shown
at the national level to ensure buy-in from the community
as well as the right conditions for the volume of investment
required.

• It was clear from table discussions that delegates believe
that we need greater leadership from the developing world,
leadership that eloquently and forcefully shapes public
opinion and support for clean energy. In this context
participants pointed to policy-makers, including heads of
state, as crucial to progress but with widely varying
degrees of engagement. Related to this however was the
opinion of news organisations or more broadly the 'media'.

- Policy-makers: recognising that the political timeline
may at times be shorter than the energy/infrastructure 
timeline, political leaders should strive to craft policies 
that promote the long-term switch to low-carbon 
systems while at the same time delivering short-term 
benefits – eg, jobs, wages, community improvements.

Section 2

"Sometimes
not having

complex
agreements
enables you

to get on 
with what is

economically
desirable."

WORKING SESSIONS

WORKING SESSIONS
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Section 2

- The media: anchor the fuzzy metrics of environmental 
change in language and examples relevant to people 
today; present more advanced cost analysis which 
truly integrates long-run risks of inaction.

• The support of landowners, vertically integrated utilities
and consumers, or even at very least their tacit consent, is
critical for these solutions to work.

- Landowners: explicit legal frameworks around the use 
of land for clean energy development would ease 
concerns over property rights; support for transmission
build-out would enable delivery of clean energy from 
farmland to demand centres; balancing agricultural 
subsidies with clean energy benefits would yield a 
package of stable cash flows.

- Utilities: demonstrating that enhanced service 
provision can be a profitability driver. Unbundling 
generation, distribution and transmission assets opens 
the sector to competition, with potential for innovative 
or lower-cost players to introduce better or cheaper 
services.

- Consumers: anchor the fuzzy metrics of environmental 
change and benefits to consumers in language and 
examples relevant to people today. 

• Highly engaged in delivering large-scale solutions are
groups including political agencies such as energy and
environment ministries, public sector financing entities
such as development banks, and private sector
participants such as the corporations which supply
equipment for or build these solutions.

- Two tables noted however that it is primarily 
corporations in developed countries which are truly 
engaged and these corporations are not yet deploying 
capital at scale because the risk/return ratio is too 
high.

- Corporations: encourage the development of robust 
local corporations capable of managing the higher 
risks in developing markets.

• Also critical but insufficiently engaged are private equity
funds that invest in projects, infrastructure funds, debt
funds and major sources of capital, such as institutional
investors: endowment, pension funds, and life insurance
companies.

- Investment managers (PE funds): support the risk 
necessary risk management which will allow them to 
invest in developing markets.

- Institutional investors (pension funds): work with the 
national supervisory agencies to increase the portion of
funds allocated to alternative investments. Help foster 
the growth of investment grade corporations in 
developing markets.

2.4.2. Distributed solutions

A unique feature of the matrix for distributed solutions,
compared with the others, was the prominence of civic
groups and community leaders, indicating the need for
organic, bottom-up growth in provision, delivery and
ownership of solutions.

Sources of 
 capital 
(private) 

Investment 
managers 

Enablers 
and  service 

providers 

Corporations (start-ups, oil and gas, utilities, technology providers) 

Policy 
Heads of state / Legislators / Ministries (energy, environment, finance, etc.) 

Heads of regions / Electricity regulators 

Endowments / Pension funds / Life insurance companies /  
High net worth individuals and family offices 

Venture capital / Incubators / Private equity (companies) 
Private equity (projects) / Infrastructure funds 

Debt funds / Carbon funds 
Microfinance providers 
Hedge funds / Mutual funds 

Investment banks / Consultants / Law firms 

Rating agencies 

Insurance providers / Letter of credit providers 
Hedging providers 

 Early R&D, Proof 
of Concept 

Demonstration and 
Scale-up 

Commercial Roll-
out 

Diffusion & 
Maturity 

Sources of 
capital 
(public) 

Development banks / Grant-giving bodies / National treasuries /  
Sovereign wealth funds / Export credit agencies 

Industry 

FIGURE 1:‘WIRING DIAGRAM’ OF PUBLIC-PRIVATE PARTNERSHIP FUNDING 

Source: Bloomberg New Energy Finance
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• The stakeholders identified as crucial but not engaged
included the hosts and/or beneficiaries of distributed
generation including building, farmland and rooftop owners
as well as local leaders and opinion formers.

- Building & rooftop owners: direct regulation of building
efficiency and/or favourable tax treatment of related 
capital expenditure; government pilot projects for 
successful retrofits and/or communication of retrofits 
along with the costs and resulting savings.

- Land (specifically farmland) owners: pilot projects to 
highlight costs and potential savings.

- Civic groups and community leaders: pilot projects to 
highlight costs and potential savings; place technology
in the hands of these community leaders.

• Third parties to support the permitting, building,
operations and effectiveness of distributed solutions were
crucial but not engaged: ministries of land management to
authorise appropriate use of resources, system operators
to manage integration into the grid, technology certification

agencies to verify equipment and microfinance providers
to provide necessary capital infusion.

- Ministries of land management: leadership from and 
engagement by policy-makers and stakeholders.

- System operators: creation of independent system 
operators unbundled from generation and regulated to 
provide open access for potential lower-cost players 
feeding into the distribution networks (where 
appropriate).

- Certification agencies: industry technology pioneers 
should lead quality assurance and certification efforts.

- Microfinance providers: research that shows how 
energy loans act as an income multiplier for the poor 
would promote the perception of energy as an asset, 
potentially increasing institutions’ willingness to extend 
credit.

• Broadly, policy-makers – such as legislators, energy
ministries, and electricity regulators described as still in the
‘learning phase’ – were seen to be insufficiently involved
given the extent of political support required.

- Legislators: help policy-makers understand how 
facilitation of local, bottom-up economic growth is as 
powerful as high-profile centralised projects.

- Energy Ministries: increase cooperation between 
ministries led by the experienced energy departments 
in appropriate countries cf. leadership position of 
Ghana in West Africa.
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Heads of state / legislators 

Ministry of 
energy / 
environment 

Ministry of finance Ministries (other 
– eg, commerce, 
labour, trade) 

Heads of regions / cities 

Electricity regulators 

Development banks 

Export credit 
agencies 

Grant-giving bodies (govt) 

Grant-giving bodies (NGOs, 
charitable foundations) 

High net worth 
individuals / family offices 

Carbon funds 

Microfinance 
providers 

Private equity (companies) Private equity (projects) 

Venture capital / 
incubators 

Insurance 
providers 

Investment banks 

Letter of credit providers 

Corporations 

Ministry of housing 

Ministry of indigenous communities 
Ministry of land management 

Ministry of transport Technology 
providers (solar, 

biomass, efficiency 
appliances) 

Building owners 
Farmland owners 

Rooftop owners 

Retailers of efficiency 
appliances 

Verifiers 

Educational institutions 

Unions 

Consumers 

Technology rating agencies 

“Idea 
formers” (eg, 
religious leaders) 

Women’s groups 

System operators 

Entrepreneurs 

FIGURE 2: ENGAGEMENT VS IMPORTANCE OF STAKEHOLDERS IN PROVISION OF DISTRIBUTED SOLUTIONS 

Source: Bloomberg New Energy Finance. Participants’ responses in Problem Solving sessions during Roundtable Day at the Bloomberg New Energy Finance Summit.  Matrices were also created for
large scale centralised and technology & service providers.
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- Electricity regulators: regulators are accustomed to 
working with utilities, which are on the whole 
insufficiently engaged but were they to be engaged 
they could drive regulatory change.

• Tables agreed that venture capital is critical with some
groups heavily engaged and others not. Microfinance
providers were another consensus choice as critical
stakeholders, and most agreed these organisations are
deeply engaged. Development banks fell in between, with
participants observing that the focus has so far been on
large-scale projects rather than distributed solutions. On
the other hand, investment managers and service providers
such as private equity (especially for projects) and
investment banks were marked as relatively low on their
relevance to these solutions.

- Venture capital: increase the flow of potential 
investment opportunities and investment success 
stories.

- Development banks: consider rebalancing attention of 
development banks away from large scale investments 
to smaller scale potentially through making greater use 
of local lending partners.

2.4.3. Technology and service providers

The participants found far fewer issues when examining
the technology and service providers. In their view, these
groups are aware of the potential business opportunities
in developing markets with the principal problem actually
being demand for their goods.

• Product and technology suppliers were identified as not
only crucial but well-engaged, including investors,
corporations and research institutes as well as facilitators
such as export credit agencies.

• Ministries of commerce in developing countries however
were seen as playing an important facilitating role in
building support for domestic business opportunities and
lobbying for the infrastructure and legal environment
necessary to promote business but lacking engagement
but.

- Ministries of commerce: identify the areas in which 
business could flourish and generate revenue for 
which the ministry of commerce can take credit.

• Also crucial to delivery but not engaged were
consumers. Their purchasing behaviours ultimately dictate
demand for technologies and solutions.

- Consumers: are the right products being offered?

• Specific public sector actors – trade ministers and
export credit agencies – support the flow of high
technology products from areas of fertile innovation to
benefit other parts of the world: one table remarked that

export credit agencies are already very engaged in the
process. Ministers of energy, who would lead efforts to
support government R&D, were also pinpointed as critical
players, and tables noted that levels of engagement vary
by country, with China’s and India’s ministries seen as
leaders among ministries in emerging economies.

• Lastly, a table emphasised the urgency of proper
infrastructure; manufacturing hubs rely on services such
as roads and power, they explained, adding that “low cost
of labour cannot offset lack of infrastructure.” 

2.5. Local and municipal government

Session: C40 discussion

Just after lunch, Michael Bloomberg, mayor of New York
City and chair of the C40 Cities Initiative, joined a panel
with Robert Zoellick, president of the World Bank. The
panel was moderated by David Miller, former mayor of
Toronto, who opened with the reminder that for the first
time in history 50% of people now live in cities and 70%
of emissions come from them. Mr Bloomberg said that
progress in one location on an issue such as reducing
emissions can be "impactful" elsewhere. "New York
banned smoking. I got a lot of one-finger waves. But it
snowballed – people said no one would come here from
Italy and Ireland, but those were the first countries to ban
smoking. Doing something in one place verifies a
concept."

Michael Bloomberg also felt that because of the
immediacy of the problems in waste collection,
management and health,
combined with the short
feedback loops and
demands of the people, a
lot of the drive for change
on the environment
agenda would come from
municipalities – not the
federal government. And
in this line of thinking he
has recognised the
importance of immediate

Section 2

After lunch key figures from major city governments
and the World Bank gave their insight on the
challenges faced at the municipal level.

• David Miller, former C40 Chair 
and former Mayor of Toronto

• Michael Bloomberg, Mayor of New York City

• Robert Zoellick, President, World Bank

"The metrics on
the environmental
question are
fuzzy – they're 50
years in the future
or they're about
sea level rises. So
what you need to
do is anchor them
in today"
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feedback loops: "we have a saying in New York "In God
we trust, everyone else bring data. But the environmental
metrics are fuzzy – they're 50 years in the future or they're
about sea-level rises. So what you need to do is anchor
them in today, in the air you breathe, in the number of
hospital visits your child has to have. It's the water that's
being polluted. It's the money you can save reducing
energy use or the money you can make selling new
products." 

Michael Bloomberg shared an anecdote to this effect: "I
was at a mayors' conference in Seattle and this
Congressman stood up and said 'Mayor Bloomberg,
we're not going to stop polluting until the Chinese stop
polluting!' and I of course (with a bunch of
environmentalists behind me) said "So let me get just
get this straight, Congressman. You think we should
continue killing our people as long as the Chinese are
killing their people? I think that's the dumbest thing I've
ever heard!"

Robert Zoellick noted that the World Bank lent $3.6bn
to energy efficiency and renewable energy in 2010 but
its primary role is not money but communication and best
practice – knowledge transfer.

Passing on best practice is
easier than managing an
international mechanism:
"it's tough to get 195
countries to agree to
anything and I think one of
the smart conclusions of
Cancun was to think about
the building blocks... where
can you improve efficiency,
perhaps adjusting the rules

based system to ensure private money can flow in."

David Miller noted that in
the absence of an
international consensus
and an overall framework,
the private sector has to
act, cities have to act, and
the World Bank would try
to coordinate things.

2.6. Experience of financiers on the ground

Sessions: World Economic Forum Critical Mass Initiative

Jon Williams of PwC briefed delegates on the World
Economic Forum’s Critical Mass Initiative acknowledging
the need to scale investment levels. However, he warned
that deployment of international money needs to be at a
rate that developing nations can absorb. Jonathan
Maxwell, CEO of Sustainable Development Capital, cited
India as an example of a market that "has a lot of capital
including equity. In fact some elements of the Indian solar
market could be argued to be significantly overbought. As
it is not about capital it is about risk mitigation – to
understand the conditions under which capital will flow
cheaply, sustainably and on a non-recourse basis."
Competition for investments is driving the cost of capital
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conclusions of
Cancun was to 
think about the
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an international
consensus and 
an overall
framework, the
private sector 
has to act"
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down but it remains expensive because of the inherent
risks of investing in India. One of those risks was
"confidence in the Indian policy infrastructure...
international investors are not comfortable with the power
purchase agreements at state level. What is needed," he
went on to say, "is a serious dialogue with the government
to mitigate risk, establish long-term stability and conditions
for long-term lending".

Dan Fleischer, advisor to the South Africa Renewables
Initiative (SARi) and founder of 2ºCapital Advisors, outlined
separate challenges faced in South Africa: "There is capital
out there. The challenge is to unlock it by showing that
perceived risks are coming down." However it is a "chicken
and egg scenario – there is a need to show the public
sector that there is interest in delivering [renewable energy
investment] in order to implement the political changes
necessary." What was the solution? "Top-level messaging
– that this is a priority." The SARi initiative was intended to
help achieve a critical mass by reducing the perception of
risk among investors, by educating stakeholders, and not
just making behind-the-scenes progress but also
showcasing the public proof of success." He commented
that institutional processes need to be improved, as shown
by the reticent implementation of necessary reforms after
extensive interest from investors in the Renewable Energy
Feed in Tariff (ReFIT) system.

2.6.4. Paying for sustainable energy

In the afternoon, sessions focused on how we should
consider paying for sustainable energy, whether our
analysis of costs was in fact the correct approach and how
those who owned and were investing in assets perceived
the marketplace and handled risk.

Session: Paying for sustainable energy.

Harish Hande, managing director of SELCO India, related
how his company has provided "doorstep solutions" such
as solar lighting to 125,000 people in Karnataka. He
immediately tackled the cost question: "Please do not
make the comparison to situations in developed markets
– they are quite different. Think of the 4bn people who do
not have access to subsidised fossil fuel. We provide
doorstep solutions – a combination of technology and

finance. Then we can get feedback which says "300
rupees a month is expensive but 10 rupees a day is fine"
and structure a product around that."

"Also remember climate change mitigation is an added
benefit here – it is not the primary driver. Put a light in a
church, and after mass, there are 20 other people who will
buy it from you. That is the strategy. Use temples, mosques,
local doctors, hospitals, local teachers and make them the
owners of the technology…..Once people look at the
value, they will pay for it.” He reminded the audience that
"renewable energy is expensive for the rich and affordable
for the poor." In relation to the volume deployment of
capital he said that it was like "talking about investing in
Google before the Internet exists": the fundamental
business environment expected by investors from the
developed world is not there and as such the "barrier is in
the thought process and Excel-based planning" which
prevent an appropriate response to the market situation.

Mauricio Tolmasquim, president of the Energy Research
Company in Brazil, approached cost from a different angle.
He outlined how for large-scale power investment Brazil
has recently managed to contract for wind power
generation at 50% of the feed-in tariff which they had
originally had in place – "the auctions have given us the
real price, the consumers are playing less and we have
renewable energy." However the country had introduced
a mechanism tackling a key concern for investors – the
certainty of their quarterly and annual revenues based on
wind seasonality. This mechanism created a situation in
which "if you produce 90% of what you say, you get 100%
of the revenue, but if you overproduce then we create a
pool of credits which you will not be paid for at the time
but which will pay for the dips in production in other years."
He said the introduction of the system was a great step
forward. "I used to be the guy who fixed the price for the
feed-in tariff; I did a very bad job of getting it right! Now I
fix the price for the auction and I can sleep well because
competition does the rest!"

Ulf Moslener, from the energy sector division for Asia at
KfW Development Bank, noted that this day was important
because it showed that there were greater goals than
simple emissions mitigation schemes. These schemes
could drive large-scale solutions but when other societal
goals were taken into account, it was clear that more
nuanced solutions were needed. In this context he said
that concessional financing is good for large-scale, direct
financing support but credit lines to local commercial
banks can increase small-scale, distributed lending. 

In addition he said "I see a bright future for deployment of
public money in structural funds. Money from private
investors is deployed in renewable energy projects, and a
share of public money sits there, used as the first loss
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piece. It shields the private money from the perceived risk,
and this can help build experience and drive those
perceived risks down" – echoing the idea put forward by
Jonathan Maxwell earlier in the day. Mr Moslener has been
working with the Asian Development Bank on a loan
guarantee for Indian projects to see "how could donor
finance provide insurance for risks that private commercial
banks are uncomfortable with?"

As part of the payment debate Mark Fulton Head of
Climate Research at Deutsche Bank robustly stood up
for "intelligent" feed-in tariffs and judicious application of
stable but inefficient mechanisms: "we know basic feed-in
tariffs are effective but are they efficient? Clearly wind is
easier to manage than photovoltaics." However this has a
clear link to how we analyse costs, because feed-in tariffs
were frequently set using the levelised cost of energy. "But
we need a more nuanced, systems approach to costs. For
example in Germany the BMU [Federal Environment
Ministry] has estimated that PV replaces gas peaking
plants more than paying off the additional costs." It was
this integration to and interaction with existing electricity
generation assets and systems that is of vital importance.

Summarising some of the key themes of the panel, James
Cameron pointed to the traditional way of comparing
technology costs that does not take account of the long-
term risks, and impact on competitiveness and society. In
his view, in 20 years' time our current approaches to
analysing these costs and risks will look very backward.

2.6.5. The asset owner perspective

Session: The asset owner perspective

Ethan Zindler, Bloomberg New Energy Finance, led
discussion with asset owners and investors – how they
approached the markets and perceived risks and managed
investor expectations.

According to Jeffrey Leonard, Founder and CEO of
Global Environment Fund, "I am a big incrementalist: we
will get indigestion and plenty of asset bubbles if we try to
deploy too much capital too quickly. To achieve consistent
top quartile returns GEF strictly limits the funds under
management and seeks, not to invest in anything

breakthrough but to push the envelope a little bit. In India,
we looked at solar but it isn't paying so we looked at natural
gas which is replacing naptha and thermal coal, saving a
significant volume of carbon dioxide emissions –
incrementalism matters."

Armin Sandhoevel, CEO Allianz Climate Solutions,
thought that the problem could be the equity portion of the
solution: "the AGF papers have very few examples on
equity financing solutions. Couple this with a typical
portfolio of a pension fund or life insurance company –
90% of which is in fixed income, 8% in stocks, 1.5% real
estate, and 0.5% alternative assets – infrastructure, private
equity, renewable energy. Overlay this with restrictions that
you need to invest in home-based currency (euros based
in the EU and dollars based in the US) and strict limitations
on the countries you can invest in. Remember you are
dealing with the savings of the population and there is no
easier way to burn your reputation than risking it in other
countries. The question is to first of all think how, in
partnership with the relevant national supervisory agencies,
we can look at allocating some of these funds to emerging
markets. The challenge here is that – and I'll give an
example – if you are looking at a PV project in central
Europe the supervisory agency will require a risk
capitalisation of 95% and that will immediately kick you out
of the market."

Jeffrey Leonard picked up on this point by noting that "the
thin sliver that Armin mentioned – despite still being a sliver
– is a lot of money. I am incoming chairman of the
Emerging Markets Private Equity Association and amongst
300 members we have $1 trillion under management and
they are very active. The issue is not the money available:
it's what clean energy competes with – it's cell phones, the
Internet which get 'whizzbang fast', high rates of return.
Another challenge is the perception of risk. I live in one of
the wealthier counties in America and they've just torn up
a waste disposal contract which was worth $1bn and I still
have people coming up to me and saying "you make
investments in Chile?!" The perception of risk drives up the
cost of capital but this may only be perception based on a
lack of examples.
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Vickie Tillmann, Senior Vice President, Environmental
Markets at McGraw Hill responded by saying that
perceptions are based in part on data and that an
important part of the challenge in emerging markets is
getting reliable data on which to base assumptions. In this
context though the ratings agencies may have a role too,
indirectly pushing companies towards sustainability "one
thing we have begun to do this year is to integrate into the
ratings process the risks associated with climate or
emissions liability." And as one person noted earlier today
there is a quip which says "In God we trust, everyone else
bring data" and this holds true across all investment
analysis."

2.7. Feedback, summary and next steps

Speakers: Andrew Steer, Kandeh Yumkella

Finally Andrew Steer, Special Envoy for climate change at
the World Bank, acted as respondent for the day, giving
his views on what had been covered. He said that the day
showed there was a "world of action" as well as a "world
of negotiation". They were very different and it was
heartening to see this group in action. However we live in
a twilight zone between hope and discouragement – there
is great action and $250bn invested in 2010 but the world
may still be that is heading in the wrong direction. Now
however, some 130 countries have come to the World
Bank and said they want climate change to be one of its
top three priorities. To further help them on that learning
curve policy-makers need to hear the learning and
exchange of knowledge which is happening in the "world
of action".

Mr Steer rounded off the day by challenging the
assembled delegates to think creatively about the design
of the Green Climate Fund, saying that it could not look
just like another project finance fund. Otherwise it would
not be able to achieve the scale and leverage the private
finance required. They need to actively engage with the 40
people who are going to design that green fund, who –
though great people one and all – will not have the level of
engagement from the "world of action" which would be
healthy for a successful design. On this he noted that
Kandeh Yumkella was the man of the moment and we
should be asking him – as we go into the 2012: the
International Year of Sustainable Energy for All: "Kandeh,
tell us what do you need? What evidence should we
present? What conversations need to happen? We need
to mobilise."

Kandeh Yumkella thanked Andrew for his thoughts and
outlined some of his activities through the rest of 2011, his
strategy and where help was needed. The primary activities
will be around engagement and awareness: 

• Engagement with heads of state, with ministers and
ambassadors, to create the political groundwork for
progress.

• Awareness of as many people as possible through a
campaign akin to those for AIDS or malaria awareness, to
make everyone aware of how they use energy. 

For both he said he would need the private sector's input
on the content, on the agenda, on the lobbying. 
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3.1. Appendix A: Engagement vs importance matrices 3.2. Appendix B: Stakeholder action plans

The stakeholder analysis session identified stakeholders
that were of particular interest to examine in more depth:
those that scored high on the criticality dimension but
scored low on the engagement dimension. In the second
problem solving session, each table was assigned one of
these stakeholders of special interest. The tables were
asked to examine each of their stakeholders – forming a
sense of their stakeholder’s criteria for success, concerns,
focus, and ‘style’ – and to brainstorm some high-level
actions for how those stakeholders could more actively
drive the development of solutions for climate change and
energy access. 

A total of 16 stakeholders were identified as meriting
special interest. Of these, participants at the Roundtable
Day examined 11 in detail. The remaining five stakeholders
were ministries of energy / environment; electricity
regulators; grant-giving bodies of the government; life
insurance companies; endowments / pension funds; and
commercial banks. A summary of the characterisation and
suggested sample actions for each stakeholder is
presented below.

These workshop results should be regarded as illustrative.
More work is required to develop comprehensive action
plans to bring each of these stakeholder groups firmly into
the climate and clean energy finance system. This should
be undertaken as part of any follow-up to the Roundtable
Day.

APPENDICES
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Ministry of energy / environment 

Endowments / 
pension funds 

Electricity regulators 

Heads of regions 

Heads of state / 
legislatures 

Export credit agencies 

Grant giving bodies 
(government, NGOs) 

National treasuries 

Sovereign wealth funds 

High net worth individuals / 
family offices 

Life insurance 
companies 

Carbon 
funds 

Debt funds 

Hedge funds / 
mutual funds 

Infrastructure 
funds 

Corporations 

Rating 
agencies 

Ministry of finance 

Microfinance 
providers 

Investment banks 

Private equity 
(companies) 

Private equity (projects) 

Consultants / law firms 
Hedging providers 

Letter of credit 
providers 

Commercial banks 

Landowners 
Utilities 

NGOs 

Insurance 
providers 

Media 

Finance / tax regulators 
Consumers 

Development banks 

FIGURE 3: LARGE-SCALE CENTRALISED SOLUTIONS
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Heads of state / legislators 

Ministry of energy / environment 

Ministry of finance 

Heads of regions / cities 

Electricity regulators 

Development banks 

Export credit agencies 

Grant-giving bodies (govt) 

High net worth individuals / family offices 

Infrastructure funds 

Private equity (companies) 
Private equity (projects) 

Venture capital / 
incubators 

Corporations 

Ministry of commerce 

Consumers 

Ministry of education 

Infrastructure 
providers (power, 
water, roads) 

Commercial banks 
Ministry of trade 

Technology 
providers 

Public markets (eg, quoted equities funds) 
Educational institutions 

Ministry of defense 

FIGURE 4: TECHNOLOGY & SERVICE PROVIDERS

Source: Bloomberg New Energy Finance. Participants’ responses in Problem Solving sessions
during Roundtable Day at the Bloomberg New Energy Finance Summit

Farmland 
owners

Private equity 
funds (projects)

Building 
owners

• Cash flow stability is critical
• Owners also interested in land productivity / 
making multiple uses of available land – but transforming
land from one use to another is not simple
• Concerned about expropriation, clarity and stability of
land rights, commodity price risk, natural disasters, and
climate change

• Tend to be savvy about financial instruments, tend to
lever their investments, and tend to have their own ‘skin
in the game’ (eg, personal capital invested in the fund)
• Highly analytical and competitive
• Model has worked well in Asia but less so in 
Africa given unpredictability
• Concerned about macroeconomic conditions: volatility,
regulatory instability, tight credit

• Financially driven and focused on occupancy
• Generally pragmatic and not usually oriented towards
innovation; these are low-risk, steady financial return
investments which rely significantly on debt 
• Concerned about rent recovery, running costs, and
security

• Balancing agricultural subsidies with clean energy 
benefits would yield a package of stable cash flows

• Support for transmission build would enable 
delivery of clean energy from farmland to demand centres

• Explicit legal frameworks around the use of land for 
clean energy development would ease farmland 
owners’ concerns about potentially losing their land

• A ‘Green Fund’ could combine public or multilateral 
development bank funding with private equity funding. 
The private equity fund would be largely responsible for 
managing the fund, while the bank could help absorb 

market risk and resolve the fund’s inability to leverage 
capital for higher-risk investments.  
• Market predictability is key; a 3-5-year window is typical 
for suitable investments. 

• Government involvement effectively drive action, most
prominently in the form of direct regulation of building
efficiency
• Government buildings could lead the way in installing
retrofits, demonstrating success and allowing retrofitting
businesses and equipment to scale
• Government could also introduce favourable tax structures
for treating efficiency expenditures

Characterisation Suggested sample actions

Table 3: Stakeholder analysis
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Microfinance
providers

Utilities

Corporations

Development 
banks

Heads of state /
legislators

Media

Ministries – 
various 
(education, 
trade, 
commerce)

Hedge funds

• Can take the form of commercial banking operations or
socially-minded organisations, or a combination of both
• Loan repayment, customer satisfaction, growth in asset
book, profitability, and achievement of social policy
objectives (poverty alleviation, gender equality, access to
finance of the underbanked) are measures of success
• Concerned about loan performance and reputational
issues

• Public utilities in a developing country tend to be slow
movers
• Seek to maintain tight link to regulatory authority and to
preserve rate recovery

• Results-oriented organisations with an eye towards top
line growth and bottom line performance: results are
measured in quarters and years
• Corporate social responsibility, brand value, client
satisfaction, and innovation are prized
• Concerned about competition, cash flows, and
securing resources

• Generally conservative and bureaucratic
• Seek to meet lending goals, promote economic
development, facilitate flow of private capital, often while
driving a political state-backed agenda
• May be reluctant to support new technologies
• Concerned about failed projects due to insufficient
capacity and frequently challenged by insufficient
information, insufficient local knowledge, or insufficient
local participation

• Extreme timelines: highly focused either on present-
day, immediate issues or on long-term strategic issues
• Consensus-building, optimistic, narrative style
• Concerned about public welfare, stability, re-election,
and lasting legacy

• Rapid fire, quick opinions

• Facilitators and formulators of policy, striving for
capacity building and ultimately policy stability
• Tend to be output-oriented (eg, number of programmes
launched, number of graduates, increase in exports)
• Concerned about budgets for their agencies

• Sophisticated deployers of capital focused on capital
preservation and returns
• Highly flexible and able to mobilise capital quickly, by
operating under wide mandates from their limited
partners – but depend on time-sensitive and high-quality
information 
• Short-term investment horizon, with relatively low risk
appetite compared to venture capital
• Concerned about insufficient liquidity, insufficient
information, as well as ‘too much’ information (prefer
markets that are slightly inefficient to capitalise on
arbitrage opportunities) 

• Government (or third-party) database of buildings which
have undergone efficiency retrofits, along with the costs and
resulting savings
• Competition between electricity retailers would allow these
entities to compete on efficiency programmes 

• Microfinance providers have shown interest in developing
and offering distributed solutions, but energy products may
not yet be ideally aligned withmicrofinancing model – eg,
typical financing terms are sometimes at odds with the
longer-term nature of energy products. Providers would raise
activity levels if energy products could be pre-approved for
lending purposes, and education around successful energy
programmes
• Research that showed how energy loans act as an income
multiplier for the poor would promote the perception of
energy as an asset, potentially increasing institutions’
willingness to extend credit. 

• Demonstrating that enhanced service provision can be a
profitability driver may induce a strategy change in the utility
• Unbundling generation, distribution, and transmission
assets opens the sector to competition, with potential for
innovative or lower-cost players to introduce better or
cheaper service (and creates opening for clean energy
independent power producers)
• Decoupling enables efficiency programmes to take root

• Capacity-building is fundamental: legal institutions, an
educated labour pool, and well regulated financial markets
open the playing field for corporations
• For corporations averse to risk, government can test risk
mitigation measures (eg, loan guarantee programmes)

• Development banks would benefit from significantly higher
levels of established local capacity in the markets in which
they work 
• They could also overcome obstacles associated with lack
of local content knowledge by partnering with experienced
international partners and regional / local players

• Recognising that the ‘political timeline’ is shorter than the
energy / infrastructure timeline, political leaders should strive
to craft policies that promote long-term switch to low-carbon
systems while at the same time delivering short-term benefits
(eg, jobs, wages, community improvements)

• Turn clean energy into entertainment to engage the public.

• All ministries could gain from enhanced marketing of their
individual success stories
• Education ministries can drive technology training
workshops, creation of information hubs, and international
cooperation on research

• Hedge funds’ appetite for investing in developing markets
(especially around distributed solutions) would increase with
better credible information on and demonstrated investment
successes in these markets

Characterisation Suggested sample actions

Source: Bloomberg New Energy Finance; participants’ responses in Problem Solving sessions during Roundtable Day at the Bloomberg New Energy Finance Summit. Note: (*) indicates
stakeholders who were not analysed during the second Problem Solving session at the Roundtable Day but rather by Bloomberg New Energy Finance after the Roundtable Day’s culmination. 
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3.3. Appendix C: Stakeholder inventory  

Section 3

Category Sub-category Potential stakeholders

Table 4: Comprehensive list of stakeholders with roles in climate financing solution

Heads of state
Legislators
Ministry / department – energy (including energy R&D, nuclear regulation)
Ministry / department – environment (including water, climate, weather)
Ministry / department – agriculture 
Ministry / department – commerce (including patents / trademarks, consumer safety)
Ministry / department – defence / national security
Ministry / department – education
Ministry / department – extractive industries
Ministry / department – finance (including central bank, taxes, securities exchange)
Ministry / department – foreign trade
Ministry / department – health 
Ministry / department – housing
Ministry / department – indigenous communities
Ministry / department – labour 
Ministry / department – land management / natural resources
Ministry / department – state / diplomacy
Ministry / department – transportation
Regulators – electricity (wholesale sales, transmission, and planning)
Regulators – electricity (distribution and retail sales)
Heads of regions
Heads of cities

Development banks – multinational – debt
Development banks – multinational – equity 
Development banks – national – debt
Development banks – national – equity
Export credit agencies
Grant-giving bodies – government 
Grant-giving bodies – NGOs / charitable foundations
National treasuries 
Sovereign wealth funds

High net worth individuals / family offices
Life insurance companies
Endowments
Pension funds

Carbon funds
Commodities funds
Debt funds
Hedge funds
Mutual funds / exchange-traded / quoted equities
Infrastructure funds (development)
Infrastructure funds (operation)
Microfinance providers
Private equity funds (companies)
Private equity funds (projects)
Venture capital funds
Incubators
Tax equity funds
Real estate investment trusts

Consultants – strategy / business intelligence
Consultants – project management
Consultants – technical / IT / environmental
Law firms
Exchanges
Hedging providers – commodities
Hedging providers – exchange rates
Hedging providers – interest rates
Insurance providers – construction
Insurance providers – operation
Insurance providers – cargo / transportation
Insurance providers – sovereign risk
Insurance providers – weather
Insurance providers – multilateral (eg, World Bank’s MIGA)
Investment banks
Letter of credit providers
Ratings agencies

Technology providers – biofuels
Technology providers – biomass and waste
Technology providers – coal
Technology providers – coal (CCS)
Technology providers – geothermal
Technology providers – hydropower (large, small, marine)

Policy

Finance

Industry

Policy-makers and regulators

Sources of capital (public)

Sources of capital (private)

Investment managers

Enablers and service providers

Technology providers

Note: Bold entries indicate stakeholders which were included in a ‘condensed list’ (roughly 30 stakeholders). 
Some tables were also invited to look beyond the ‘condensed list’ at this comprehensive list (roughly 150 stakeholders). 
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Section 3

Category Sub-category Potential stakeholders

Industry

Other

End-users 

Resource owners

Energy supply and delivery
(transport and power)

Energy services

Non-energy GHG emitters

Business

Consumer

Technology providers – natural gas
Technology providers – nuclear
Technology providers – petroleum
Technology providers – solar
Technology providers – wind
Technology providers – carbon abatement projects
Technology providers – appliances and devices
Technology providers – building management
Technology providers – digital energy (hardware, software)
Technology providers – hydrogen and fuel cells
Technology providers – materials (including construction)
Technology providers – power storage
Technology providers – transportation

Building owners – with energy efficiency potential (new build, retrofits)
Farmland owners (eg, for biofuels or biomass)
Landowners – with carbon abatement potential (agriculture – eg, crop rotation)
Landowners – with carbon abatement potential (afforestation, forest management)
Landowners – with geothermal potential
Landowners – with wind (onshore) potential
Coastland owners – with wind (offshore) potential
Mine owners – coal 
Mine owners – rare earth metals 
Mine owners – other metals and minerals 
Mine owners – nuclear fuels
Reservoir owners – natural gas
Reservoir owners – petroleum 
Rooftop owners (commercial) – with solar potential
Rooftop owners (household) – with solar potential
Sites for storage of captured carbon
Waste management sites

Vertically-integrated oil and gas majors
Vertically-integrated utilities
Extraction companies
Pipeline owners
Fuel processing / refinery companies 
Logistics / transport providers for delivery of fuels for transport or power usage
Retail sellers of transport fuels
Power project developers
Power generation asset owners / operators
Power transmission asset owners / operators
Power marketers
Distributors of electricity
Retail sellers of electricity
ESCOs (energy service companies)
Demand-side management operators (utilities, demand response aggregators)
Demand-side management candidates (ie, sources of heavy load)
Telecom operators
Retail sellers of appliances, devices, materials
Retail sellers of vehicles

Engineering, procurement, and construction providers
Installers / contractors
O&M and decommissioning service providers
Verifiers
Registries

Land use companies (agriculture, forestry)
Non-energy extraction companies
Heavy industry companies (including chemicals, plastics, rubber, petrochemicals ,
metals, minerals, paper, pulp, wood products, HFCs, other industries)
Transport companies – aviation, marine, rail, trucking, transit and ground passenger

Civic groups
Education / scientific research institutes
Lobbyists
Media
News and information providers
NGOs – advocacy (large-scale change through political influence)
NGOs – operational (small-scale change through direct projects)
Think tanks
Unions

Large enterprises – energy-intensive industries
Large enterprises – energy-lean industries
Small and medium-sized enterprises

Consumers in developed countries
Consumers in developing countries

Source: Bloomberg New Energy Finance Notes: Versions of this list were used as part of the Problem Solving sessions at the Roundtable Day at the Bloomberg New Energy Finance Summit.  
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Thought Leaders

Thought Leaders
Daniel Abbasi
Director, MissionPoint Capital Partners

Rohit Aggarwala
Special Advisor to the Chair, C40 Cities Climate
Leadership Group

Reyez Ahmad
Chief Investment Officer, Climate Change, IFC Asset
Management Company

Doug Akerson
Senior Vice President, GCube Insurance Services,
Inc.

Strommen Lycke Anne
Special Advisor Climate strategy, Statoil

John Anthony
Communications Director, UN Foundation

Allison Archambault
President, EarthSpark International

Nicola Armacost
Managing Director, Arc Finance, Ltd.

Moneer Azzam
President, SolarOne Solutions

Julie Baker
Lead Economist, The World Bank

Francisco Barnes
President, National Institute of Ecology

Morgan Bazillian
Special Advisor to the Director General, UNIDO

Mark Bent
CEO and President, SunNight Solar

Tzeporah Berman
Co-director Climate and Energy Program,
Greenpeace International

Vatsal Bhatt
Research Engineer & Energy Policy Analyst,
Brookhaven National Laboratory 

Martin Billhardt
CEO, PNE Wind AG

Michael Bloomberg
Mayor, New York City

Micheline Bossaert
Director of International Department, GDF SUEZ

Abeeku Brew-Hammond
Board Chairman, Ghana Energy Commission

Tom Broadbent
Chief Strategy Officer, Green Ventures

Katherine Broderick
Meeting and Event Planner, Lockheed Martin

Nigel Bruce
Consultant, WHO/PHE

Cynthia Bryant
Director Global Biomass Business Development,
Novozymes

Emmannuel Armah Kofi Buah
Deputy Minister, Ghanian Ministry of Energy

David Calderon
Head of Origination and Investment Mgmt, Masdar
Abu Dhabi Future Energy

James Cameron
Founder & Vice-Chairman, Climate Change Capital

Margaret Catley-Carlson
Vice Chair, WEF Water Security Agenda Council

Jean Kim Chaix
Director, The Charcoal Project

Julie Chapgier
Advisor to the Chair, C40

Jerzy Chlebowski
Manager, Global Environment Business
Development Division, Mitsubishi Corporation
International Europe Plc

Audrey Choi
Managing Director; Head, Global Sustainable
Finance, Morgan Stanley

Elizabeth Clemens
The Energy Department, Senior Advisor, Norad

John Cohen
Vice President, Government Affairs, Alstom

Yariv Cohen
President, Camco

Sonila Cook
Partner, Dalberg Global Development Advisors

Chuck Copin
CEO, Renewit

Leslie Cordes
Senior Director, Partnership Development and
Interim ED Global Alliance for Clean Cookstoves,
United Nations Foundation

Francesca Costantino
Director, U.S. Department of Energy

Jacqueline Crespo
Senior Associate, Cassidy & Associates

Jean-Paul Crouzoulon
SVP, Operations, Renewables, AREVA Renewables

Steve Cuevas
Director, Business Development, Wind, AREVA
Renewables

R. Andrew De Pass
Advisory Council Member, Greentech Capital
Advisors

Michelle DeMoor
Senior Director, International Policy, Philips
Electronics

Mark Dennes
Senior Vice President, DnB NOR Bank

Reid Detchon
Vice President, Energy & Climate, United Nations
Foundation

Amanda Eichel
Senior Policy Advisor, Office of Long Term Planning
and Sustainability, Office of the Mayor of New York

Mohamed El-Ashry
Senior Fellow, United Nations Foundation

Caldwell Esselton
Founder, City Bench

Miya Eun Mee Lee
Energy & Environment, UNIDO

Samir Farghaly
COO, Engitech Consultoria e Gerenciamento 

Brindusa Fidanza
Associate Director, Environmental Initiatives, 
World Economic Forum

Raymond Flanagan
Scottish Low Carbon investment Project, Scottish
Enterprise

Dan Fleisher
South Africa Renewables Initiative

Gil Forer
Global Cleantech Leader, Ernst & Young

Christopher Fox
Co-Director, Policy Program, Ceres
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Thought Leaders

Enrique Fuentes
Senior Director Global Infrastructure, KPMG
Corporate Finance

Mark Fulton
Managing Director, Deutsche Bank

Lauren Garvey
Director, Branding and Corporate Communications,
Hitachi America, Ltd

Damian Gerard
Head of Strategy, BP Alternative Energy

Marcel Gerritsen
Global Head of Renewable Energy & Infrastructure
Finance, Rabobank International

Rebecca Greeynspan
Associate Administrator, UNDP

Kirsty Hamilton
RE Finance Project, Chatham House

Harish Hande
Managing Director, SELCO INDIA

Ishwar Hegde
Chief Economist, Suzlon Energy Limited

Ryan Hobert
Deputy Director, Energy & Climate, UN Foundation

Yossie Hollander
Chairman, Our Energy Policy Foundation

Douglas Hooper
Chief Executive Officer, Canadian Bioenergy
Corporation

Daniel Hoornweg
Lead Urban Advisor, World Bank

Saman Ikram
Environmental Economist, World Resources Report

Neil Jeffrey
Chief Executive Officer, Renewable World

Abha Joshi-Ghani
The World Bank Group, Head, Urban Development &
Local Government Unit, FEU

Abyd Karmali
Managing Director, Bank of America Merrill Lynch

Gregory Kelly
Senior Vice President Business Development,
MiaSole

Lauren Koopman
Director, PriceWaterhouse Coopers

Jonathan Kornik
Energy & Environment Consultant, SARi

Rolf Kragelund
Director, Vestas Wind Systems A/S

Amy Larkin
Director, Vestas Wind Systems A/S

Philip LaRocco
Director, Greenpeace Solutions, Greenpeace

Jess Larsen
Founder & Executive Director, E&Co

Hong Jee Lee
President & Senior Managing Trustee, Apollo Energy
Income Trust

Jeffrey Leonard
Energy & Environment, UNIDO

Mauricio Limon
President and CEO, Global Environment Fund

Kenneth Locklin
Undersecretary, Management & Environmental
Protection, SEMARNAT

Bjorn Lomborg
Managing Director, Impax Asset Management LLC

Petra Loue-Barnes
Director, Copenhagen Consensus Center

Jill Macari
Chief Financial Officer, Ecolutions GmbH & Co
KGaA 

Mary MacDonald
C40 Advisor, Metcalf Foundation

Maribeth Malloy
Director Strategy, Policy and Advocacy, Lockheed
Martin Corporation

David Martin
VP Safety, Environment & Sustainable Development,
Royal Dutch Shell

Jonathan Maxwell
Founding Partner and CEO, Sustainable
Development Capital LLP

Chris McCormick
Executive Director, e8

Johane Meagher
Founder and Senior Partner, Cycle Capital
Management (CCM) inc.

Andree-Lise Methot
Council, International Business and Sustainability,
Aird & Berlis LLP

David Miller
Founder, Chairman, General MicroGrids, Inc.

Terry Mohn
Vice President, International Copper Association

John Mollet
Senior Economist, KfW Development Bank

Ulf Moslener
Director and Head of Renewable Energy, Hg Capital

Thomas Murley
Principal, Beetle Capital

Alexander Murray
Senior Vice President, SolarReserve

Jassandra Nakar
Senior Vice President, SolarReserve

Mark Narron
AVP, Deutsche Bank

Paul Needham
President, Simpa Networks

Richard Needham
Director, Green Business Operations, Google

Anthony N'geno
Manaing Director, Winafrique Technologies Ltd

Petter Nore
The Energy Department, Director, Norad

Alexander Ochs
Director, Climate and Energy, Worldwatch Institute

Michael Oko
Media Director, World Resources Institute

Kyung Ah Park
Managing Director, Goldman, Sachs & Co.

Leslie Parker
Managing Director, REIL

Shirona Partem
CEO, Camco

Ari Peskoe
Student, Harvard Law School

Sean Petersen
Director, Good Energies

Anand Phanse
Partner, Fjord Capital Partners Ltd

Clifford Polycarp
Senior Associate, World Resources Institute

Adam Rein
Co-Founder, Altaeros Energies
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Thought Leaders

John Rich
Director of Strategic Communications, UN
Foundation

Chris Riso
Account Manager, Carbon Disclosure Project

John Romanelli
Founder, Seahawk Advisory

John Romankiewicz
China and Mitigation Analyst, Department of State

Heather Rosmarin
Associate, Cooley LLP

Peter Rossbach
Managing Director, Impax Asset Management LLC

Eammon Ryan
Spokesperson, Green Party Ireland

Armin Sandhoevel
CEO, Allianz Climate Solutions GmbH

Stephen Schaller
Head Strategy and M&A, Siemens AG

Stephen Schneider
Principal Engineer, Lockheed Martin

Camilla Seth
Senior Finance Advisor, Sustainable Energy
Solutions

Douglass Sims
Senior Energy Project Finance Specialist, Natural
Resources Defense Council

Robert  Skinner
Associate Director of the New York Office, UN
Foundation

Claire Skinner
Partner, Heidrick & Struggles

Jan Slaghekke
Senior Advisor, Vestas Wind Systems A/S

Jon Sohn
Counsel, McKenna, Long and Aldridge, LLP

Karsten Staur
Ambassador, Permanent Mission of Denmark to the
United Nations

AndrewSteer
Special Envoy for Climate Change, The World Bank
Group

Todd Stern
Special Envoy for Climate Change, U.S. Department
of State

Andy Stevenson
CEO, Yallingup BioEnergy Partners

Roma Stibravy
President, NGO Sustainability

Henry Tachie Menson
Ambassador, Permanent Mission of Ghana to the
UN

Vickie Tillman
Senior Vice President, The McGraw-Hill Companies

Mauricio Tolmasquim
President, EPE-empresa de Pesquisa Energética

Richenda Van Leeuwen
Senior Director, United Nations Foundation

Lars Villadsen
Senior Specialist, Investor Relations, Vestas

Fleming Voetmann
Director, Head of Public Affairs, Novozymes

Leonardo von Prellwitz
Business Development Manager - Smart Grid
Business Unit, Cisco Systems Inc.

Anne Whitehead
Executive Director of Strategic Alliances, Dyadic
International

Jon Williams
Partner, Sustainability & Climate Change,
PriceWaterhouse Coopers

Jacob Winiecki
Senior Program Specialist, Arc Finance, Ltd.

Tim Wirth
President, United Nations Foundation

Busba Wongnapapisan
Head of Renewable Energy Industry, World
Economic Forum

Henan Xu
Junior Associate, Climate & Chemicals, Global
Environment Facility

Andrew Yager
Division for Sustainable Development, UN
Department of Economic & Social Affairs

Renske Ytsma
Strategy & Business Development Manager, E.ON
Climate & Renewables

Robert Zoellick
President, World Bank
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Thank you to all our Partners and Sponsors:

Partners & Sponsors

UN-Energy
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