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PROPOSED DECISION 

 
The CTF Trust Fund Committee reviewed document CTF/TFC.14/3/Rev.1, CTF Semi-Annual 

Operational Report, and takes note of the accelerated progress that has been made in advancing the 

work of the CTF.  The Committee welcomes the report’s strategic overview of the CTF and the 

analysis of the resource situation and the portfolio. 
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I.  INTRODUCTION 

 

1. This semi-annual operational report provides an update to the Trust Fund Committee on 

the status of operations of the Clean Technology Fund (CTF).  The report covers the period 

from April 1 to September 30, 2014.  

 

2. Section II of the report presents a strategic overview of the CTF.  It discusses the 

accelerated progress of CTF implementation and an analysis of the resource status, expected 

shortfall, and its consequences.  It also provides a summary of CTF results, co-financing 

analysis, and knowledge management activities.  Section III provides updates on the CTF 

operations since the last semi-annual operational report, including endorsements of revised 

investment plans, funding and project approvals, disbursements, and FY15 forecasts.  Section 

IV presents an analysis of the CTF portfolio, including project delivery, sectors and 

technologies, and regional distribution.   

 

3. Three annexes are included in this report: Annex I: Projected Project Submission 

Calendar for FY15 and FY16; Annex II: Co-financing by Source; and Annex III: Expected 

Results of CTF Projects and Programs.  The portfolio summary by country and program will be 

updated and included as an information document for the upcoming Sub-Committee meeting.  

 

II. STRATEGIC OVERVIEW OF THE CTF 

 

Program Overview 

 

4. To date, the Trust Fund Committee has endorsed 16 investment plans, including 15 

country plans and one regional program, with a total indicative allocation of USD 5.58 billion 

in CTF funding to 111 projects and programs.  Altogether 19 countries
1
 are participating in the 

CTF.  In addition to the country and regional investment plans, the Trust Fund Committee has 

endorsed two phases of the Dedicated Private Sector Program (DPSP), with an indicative 

allocation of USD 508.5 million for 23 sub-programs.
2
  In total, the CTF consists of 134 

projects and programs with an indicative allocation of USD 6.09 billion in CTF funding. 

 

5. As of September 30, 2014, 70 projects and programs (including four from DPSP) 

totaling USD 3.87 billion in CTF funding have been approved by the Trust Fund Committee, of 

which 51 projects 
3
 (totaling USD 2.91 billion) have also been approved by the respective 

MDBs.  These 70 projects and programs are expected to leverage USD 34.7 billion in co-

financing from governments, MDBs, private sector, bilateral agencies, and other sources.   

 

                                                           
1 Algeria, Chile, Colombia, Egypt, India, Indonesia, Jordan, Kazakhstan, Libya, Mexico, Morocco, Nigeria, Philippines, South 

Africa, Thailand, Tunisia, Turkey, Ukraine, and Vietnam. 
2 DPSP sub-programs include six from Phase I and 17 from Phase II, covering both CTF countries (Chile, Colombia, India, 

Indonesia, Mexico, Philippines, and Turkey) and non-CTF CIF countries (Dominica, Honduras, Ghana, Haiti, and Mali) as well 

as several regions.  
3 Excludes Impact Assessment of CTF in Renewable Energy and Energy Efficiency Market in Turkey (IBRD), which is not 

subject to MDB approval. 
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6. CTF disbursements continue to grow.  As of June 30, 2014, CTF disbursements reached 

USD 835 million, which represents a 21 percent of the funding approved by the Trust Fund 

Committee and nearly 32 percent of the funding approved by the MDBs.  A snapshot of 

program overview is provided in Table 1 below. 

 

Table 1: CTF Program Overview 

 

 As of 

September 30, 

2014 

FY15 

Forecast 

No. of investment plans endorsed 16 0 

No. of investment plans revised or for revision 15 1 

No. of projects/programs under investment plans 

approved or for approval by the Trust Fund Committee 

66  25 

No. of DPSP sub-programs approved or for approval by 

the Trust Fund Committee 

4 15 

No. of projects/programs approved or for approval by 

MDBs 

51* 26 

No. of DPSP sub-programs approved or for approval by 

MDBs 

1 8 

Funding approved or for approval (USD million) 3,870 1,087 

Disbursements (USD million) (as of June 30, 2014) 835  
  * Excludes Impact Assessment of CTF in Renewable Energy and Energy Efficiency Market in Turkey (IBRD),   

which is not subject to MDB board approval. 

 

Accelerated Momentum 

7. Out of the 16 CTF investment plans, 13 were endorsed between January 2009 and 

March 2010.  Three additional investment plans were endorsed between November 2011 and 

May 2012.  All 16 investment plans, with the exception of India, have gone through updates 

and revisions.  India has requested a joint mission of the MDBs in late October 2014 to update 

and revise its investment plan.  The revised investment plan for India will be submitted to the 

Trust Fund Committee for endorsement in early 2015.   

 

8. As noted in the last semi-annual operational report, development of CTF projects and 

programs accelerated considerably during FY14, resulting in the highest level of funding 

approvals since the beginning of the CTF operations.  CTF disbursements have also picked up 

in recent months, and the momentum is expected to continue in the coming months.  See 

Figures 1 and 2 below.  
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Figure 1: Funding Approvals by the Trust Fund Committee by Fiscal Year 

 

 
 

Figure 2: CTF Approvals, Disbursements, and Funding Receipts 

 

 
Notes:  (1) Sections in pattern fill for Committee approvals depict funding deficit while that for the MDB approvals refer to approval 

forecast.  (2) For disbursement, sections in pattern fill are disbursement projections based on MDB-approved funding as of FY14.  

Disbursement forecast is as of December 2013.  (3) Graph does not include foreign exchange reserves and administrative expenses. 

 

Resource Status and Expected Shortfall 

9. Table 2 and Figure 3 illustrate the availability of CTF resources from August 2014 

onward, reflecting the currently available information from the Trustee and the projected 

submission of projects from the MDBs.    
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Table 2: Projected CTF Resources and Allocations in FY15 and FY16 

 

 
1 Based on Trustee's resources schedule as of June 30, 2014.   

Notes: (1)   The total pledge by the US to the CIFs is USD2 billion; the allocation across programs is indicative;  

projected amounts are subject to future US budgets and legislative approvals and may change;  (2) Admin cost is 

not yet accounted in the matrix (FY15=$19.5M; FY16=$16.2M). 

 

Figure 3: CTF Resource Availability in FY15 and FY16 
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10. The projected contributions include payments of USD 66.3 million in December 2014, 

USD 201 million in April 2015, and USD 171 million in September 2015.  The funding 

allocations include projected submissions of projects/programs for the remainder of FY15 and 

FY16 (see Annex I).  As indicated in Table 2 and Figure 3, the CTF is expected to face a 

shortfall of resources starting in March 2015.  Assuming that the payments and submissions of 

the projects/programs in the pipeline will be on schedule, the total funding shortfall will amount 

to USD 990 million.
4
 

 

11. Table 3 below illustrates the overall impact of the CTF funding shortfall on the 

implementation of the investment plans and the DPSP endorsed by the Trust Fund Committee.  

The amount of unmet funding will affect eight country investment plans, the regional MENA-

CSP, and the DPSP.  In some cases, the unmet funding amount represents a significant share 

(i.e., up to 34 percent) of the total indicative allocation under the endorsed investment plans and 

programs.   

 

Table 3: Potential Unmet Funding for the Endorsed Investment Plans and DPSP  

 

Country Amount of Unmet Funding 

(USD million) 

Unmet Funding as Percentage of 

Indicative Allocation 

Colombia 41.0 27% 

Egypt 59.0 20% 

India >200.0 >26% 

Indonesia 49.5 12% 

MENA-CSP 254.0 34% 

Nigeria >49.0 >20% 

Philippines 20.0 8% 

South Africa 57.5 12% 

Vietnam 60.4 24% 

DPSP 118.0 23% 

     Total 989.87 16% 

 

 

12. For FY15, if all the expected payments materialize, the resource shortfall beginning in 

March 2015 would affect the following projects, either by having to delay their submission or 

by not having funding (Table 4; also see Annex I). In addition, the large majority of projects 

projected for submission in FY16 would not have funding to move to the implementation stage. 

 

 

 

 

                                                           
4 Should the payments of USD 201 million in April 2015 and USD 171 million in September 2015 not materialize, the shortfall 

would widen further to USD 1.361 billion. 
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Table 4: FY15 Projects Affected by Resource Shortfall 

 

Country/Region Project Title MDB Public/

Private 

Colombia Utility Scale RE-geothermal IDB Private 

Colombia Energy Efficiency Program in the 

San Andrés, Providencia and 

Santa Catalina Archipelago 

IDB Public 

DPSP-Regional Mini-Grids IDB Private 

DPSP-Regional Mezzanine Financing for Climate 

Change 

ADB Private 

DPSP-Regional Utility Scale renewable Energy:  

Geothermal 

AFDB Private 

DPSP-Regional Utility Scale Renewable Energy:  

Solar Photovoltaic Financing 

AFDB Private 

DPSP-Regional Utility Scale renewable Energy:  

Geothermal 

(Indonesia/Philippines) 

ADB Private 

DPSP-Regional Renewable Energy Mini-Grids 

and Distributed Power generation 

Program Phase 2 

ADB Private 

DPSP-Regional Utility Scale Renewable Energy:  

Solar Photovoltaic Financing 

IDB Private 

Indonesia Energy Efficiency and Renewable 

Energy 

IFC Private 

Kazakhstan Renewable Energy Financing 

Program 

IFC Private 

Nigeria Utility-Scale Solar PV Project IBRD Public 

Nigeria Utility-Scale Solar PV Project AFDB Private 

Turkey Utility Scale RE-geothermal IBRD Public 

Turkey Private RE -RE/EE Projects IFC Private 

 

 

13. It is worth noting that the expected shortfall of resources for the CTF is leading towards 

and contributing to a loss of momentum in the delivery of climate finance by the MDBs to 

recipient countries.  The shortfall will have a negative impact on the MDBs institutional 

capacity that has been built in supporting recipient countries to develop and implement CTF 

operations.  Without addition al resources, the MDBs are likely to wind down the preparation 

of projects that could be eligible for the CTF (e.g., under the DPSP or revised investment 

plans), put the preparation of many programmed projects on hold, or even completely stop the 

preparation of new projects which are scheduled for submission in FY16.  It is also worth 

pointing out that this expected resource shortfall is happening precisely at a time when the 

MDB teams, recipient countries, and private sector sponsors have become more actively 

engaged in the CTF in developing programs and projects.  
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Reporting on CTF Results 

 

14. Considerable progress has been made in reporting CTF results on the ground.  Results 

reporting for 2014 covers 37 MDB-approved projects and programs (with USD 2.6 billion in 

CTF funding) for the period of July 1, 2013 to June 30, 2014.  Among these 37 projects and 

programs approved by the MDBs, three have been completed, five have not started 

implementation, and one was dropped.  The other 28 are under implementation, and MDBs 

reported actual results for 21 projects. 

 

15. Table 5 below presents a summary of the results achieved as of June 30, 2014, as well as 

a comparison with the expected targets.  The key tangible results achieved by the CTF thus far 

include 2,255 megawatts (MW) of renewable energy installed capacity, 11,166 gigawatt hours 

(GWh) of energy savings, USD 7 billion of leveraged finance, and reduction of 12.3 million tons 

of GHG emissions (CO2 equivalent). 

 

Table 5: Summary of CTF Results 

 

 Target results of 

37 MDB-

approved 

projects/ 

programs 

Actual  

results up to 

June 30, 

2014 

Actual results 

as % of 

expected 

results 

Actual 2014 

Results 

(July 1, 2013 

to June 30, 

2014) 

Number of 

projects for 

which the 

indicator is 

relevant 

C
o

re
 I

n
d

ic
a

to
r 

1
 

GHG emissions reduced or 

avoided
5
 (million tons of 

CO2eq) (cumulative over life 

of investment) 

589.8 12.30 2% see below 

37 
GHG emissions reduced or 

avoided (million tons of 

CO2eq) (annual upon  

completion of project/program) 

29.84 4.46 

 

15% 

 

4.46 

C
o

re
 I

n
d

ic
a

to
r 

2
 

In
d

ia
to

r 
2

 

Direct finance leveraged
6
 

(USD million) cumulative 

upon completion of 

project/program 

 

19,367 7,022 36% 3,485 37 

                                                           
5
 Each of the MDBs uses a different methodology for calculating GHG emissions reduction and therefore aggregated data are 

subject to further refinement as MDBs develop more harmonized methodologies. 
6
 Direct finance leveraged is the co-financing in a project or program provided to the project sponsor or executing agency verified 

by legal agreements or actual transfer of funds. 
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 Target results of 

37 MDB-

approved 

projects/ 

programs 

Actual  

results up to 

June 30, 

2014 

Actual results 

as % of 

expected 

results 

Actual 2014 

Results 

(July 1, 2013 

to June 30, 

2014) 

Number of 

projects for 

which the 

indicator is 

relevant 

C
o

re
 I

n
d

ic
a

to
r 

3
 

Installed capacity of 

renewable energy (MW) 

cumulative upon completion of 

the project/program  

 

10,002 2,255 23% 1,041 22 

C
o

re
 I

n
d

ic
a

to
r 

4
 

 

Number of additional 

passengers using low-carbon 

transport (per day upon 

completion of project/program) 

 

5,604,670 0 0% 0 5 

C
o

re
 I

n
d

ic
a

to
r 

5
 Energy savings (GWh) 

(cumulative over life of 

investment) 

73,135 11,166 Percentage not 

calculated due 

to lack of 

targets for 3 

projects. 

see below 

16 
Annual energy savings (GWh) 

(annual upon completion of 

project/program 

5,398 4,468 4,468 

 

16. Core Indicator 1 (GHG emissions reduced or avoided): As of June 2014, 12.3 million 

tons of GHG emissions (CO2 equivalent) has been reduced or avoided by the CTF 

projects/programs, representing 2 percent of the expected lifetime results of the 37 MDB-

approved projects/programs.  The reported annual GHG emissions reduced or avoided for 2014 

are 4.46 million tons, which is about 15 percent of the expected annual results at the time of 

completion of the projects/programs (29.84 million tons). 

 

17. Core Indicator 2 (direct finance leveraged): A total of USD 7 billion of direct finance has 

been leveraged by the CTF investments.  Half of this amount was achieved during this reporting 

period.  These results reflect 36 percent of the total expected finance leveraged.  

 

18. Core Indicator 3 (installed capacity of renewable energy): For the cohort of renewable 

energy projects, a total of 2,255 MW of renewable energy installation has been reported, of 

which 1,041 MW (46 percent) was achieved during this reporting period.  These results account 

for 23 percent of the target for total installed capacity of the MDB-approved projects/programs. 

 

19. Core Indicator 4 (number of additional passengers using low-carbon transport): No 

results have been reported for this indicator.  The five relevant projects are still at an early stage 

of implementation. 
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20. Core Indicator 5 (energy savings): For the cohort of energy efficiency projects, a total of 

11,166 GWh of energy savings have been reported, of which 4,468 GWh (40 percent) was 

achieved in the current reporting period alone. 
 

21. A significant portion of the total cumulative results achieved to date was reported in 

2014: 50 percent of the direct finance leveraged through CTF funding, 46.1 percent of the 

installed capacity, 40.0 percent of energy savings, and 36 percent of the avoided GHG emissions. 

Comparing achieved cumulative results to the expected lifetime results also paints a positive 

picture: As of June 30, 2014, 36 percent of direct finance had been leveraged and 23 percent of 

renewable energy capacity had been installed. 

 

22. More details on the CTF results can be found in the information document CTF 

CTF/TFC.14/Inf.3. 

 

Co-financing 

 

23. For the 70 projects/programs for which funding has been approved by the Trust Fund 

Committee (USD 3.87 billion)
7
, the total amount of co-financing is expected to be USD 34.7 

billion.  One project – India Himachal Pradesh Environmentally Sustainable Development 

Policy Loan – includes USD 100 million in CTF funding and USD 1.958 billion classified as 

private sector co-financing (equity and debt).  Given the unique nature of the policy loan, 

expected co-financing for this project is rather different from that of other investment projects, 

and therefore is excluded from the analysis. 

 

24. For the remaining projects/programs with USD 3.77 billion in approved CTF funding, 

the total amount of co-financing is expected to be USD 32.6 billion.  The sources of co-

financing include the private sector (32 percent), MDBs (28 percent), bilateral agencies (14 

percent), governments (14 percent), and other sources (12 percent) (see Figure 4).
8
  The overall 

CTF co-financing ratio is 1:8.6.  More specifically, the CTF co-financing ratio is 1:8.8 for 

public sector projects and 1:9.4 for private sector projects.  See Annex III for the co-financing 

breakdown for all approved projects/programs.  

 

 

 

 

 

 

                                                           
7
 Note that this section on co-finance encompasses a broader set of projects/programs than just those reporting 

results for core indicator 2 – volume of direct finance leveraged through CTF funding. 
8
 For projects approved by the Trust Fund Committee and waiting for MDB approval, co-financing indicated in the 

project document submitted for Trust Fund Committee approval is applied.  For MDB approved public sector 

projects, co-financing indicated in the MDB board document is applied.  For MDB approved private sector 

programs, inputs from the MDBs including Annex G submitted to the Trustee are used as the source of co-financing.  
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Figure 4: Expected Co-financing Breakdown by Source 

 

 
Knowledge Management 

 

25. The CIF Administrative Unit and the MDBs continue to carry out a range of knowledge 

management activities to enhance capacity among recipient countries, encourage South-South 

learning, and share lessons emerging from CTF-financed activities with the wider climate 

finance and development community.  

 

26. In June 2014, the CIF concluded a year-long project carried out by the Climate Policy 

Initiative (CPI) examining the effective use of public finance to scale up CSP deployment and 

reduce its costs.  Project outputs include two case studies of CSP investments (including South 

Africa’s 100 MW Eskom CSP project financed with USD 250 million from the CTF), market 

and policy analysis of the Spanish and international markets, three dialogues, and a lessons 

learned paper recommending actions that both national governments and international financial 

institutions can take to enhance the effectiveness of their support for CSP and achieve cost 

reductions.
9
   

 

27. For Ouarzazate I, analysis by CPI indicates that the low-cost debt provided by the CTF, 

in particular, and other IFIs reduced the project costs by about 25 percent when compared to 

financing available from commercial banks in the market.  This ultimately contributed to a 

winning bid that was 25 percent lower than initial cost projections (USD 0.184/kWh compared 

to USD 0.243/kWh).  This lower bid reduces the amount of subsidy required by the Moroccan 

government from USD 60 million per annum to USD 20 million per annum, making the project 

less onerous to the public finances.
10

  

 

28. Financial analysis conducted by the AfDB and World Bank in the preparation of the 

Ouarzazate/Noor II and III projects shows that the CTF contribution of USD 238 million will 

                                                           
9 All outputs are available through: https://www.climateinvestmentfunds.org/cif/content/deploying-csp-and-reducing-its-costs-

webinar  
10 See http://climatepolicyinitiative.org/wp-content/uploads/2012/08/Ouarzazate-I-CSP-Update.pdf 

https://www.climateinvestmentfunds.org/cif/content/deploying-csp-and-reducing-its-costs-webinar
https://www.climateinvestmentfunds.org/cif/content/deploying-csp-and-reducing-its-costs-webinar
http://climatepolicyinitiative.org/wp-content/uploads/2012/08/Ouarzazate-I-CSP-Update.pdf
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lower the CSP levelized cost of electricity by about 10 percent and that beyond its direct 

financial impact, the CTF continues to be instrumental in bringing in other donors.
11

  

 

29. For the Eskom 100 MW CSP project, CPI analysis and discussions with Eskom staff 

reveal that the CTF was a catalyst to revisiting the viability of the project which had stalled 

following an initial feasibility study supported by the GEF in the late 1990s.  The CTF helped 

the extremely ambitious project to proceed given the volume (USD 250 million), low cost and 

long tenor of the CTF loan. As the first donor to come to the table in support of the project, the 

CTF attracted the interest of other international financial institutions and reassured national 

ministries to provide political backing.  When completed, the Eskom project will be one of the 

most ambitious CSP installations in the world with 9-12 hours of storage and the ability to 

dispatch power to meet peak load, which is critical in South Africa given persistent energy 

shortages.
12

  

 

30. In response to demand for lessons from the growing CIF portfolio of geothermal 

investments, the CIF commissioned CPI to undertake a second project to explore the effective 

use of public finance to unlock geothermal development, following the case study and dialogue 

approach.  Three geothermal case studies (on projects in Turkey, Kenya and the CTF-backed 

Sarulla private sector project in Indonesia) will be published and lessons shared over the course 

of the next eight months.  The CIF is partnering with ESMAP to organize the second Global 

Geothermal Development Plan Roundtable, a global knowledge exchange, in Copenhagen on 

October 23-24, 2014 and will support the participation of officials from the nine CTF and 

SREP countries with CIF-financed geothermal investments, with the venues and dates for the 

subsequent geothermal dialogues to be determined. 

 

31. In December 2014, the CIF, in partnership with the World Bank’s e-Institute, will 

launch an online course on Low Emissions Investment Planning.  The course is targeted toward 

government policy-makers and planners and provides practical guidance on how to plan, 

develop, and implement a low emissions investment plan based on the experience of CTF and 

SREP countries. 

   

32. The CIF Administrative Unit is working with the MDBs to identify additional CTF 

projects for case studies, targeting projects that are at an advanced stage of implementation 

from which relevant and meaningful lessons can be shared. 

 

 

 

 

 

 

                                                           
11 See https://www.climateinvestmentfunds.org/cif/sites/climateinvestmentfunds.org/files/Joint%20AfDB-

WB%20Submission%20Noor%202and3%20May2014%20FINAL_0.pdf 
12

 See http://climatepolicyinitiative.org/wp-content/uploads/2014/06/SGG-Case-Study-The-Role-of-Public-Finance-

in-CSP-Eskom-CSP-South-Africa.pdf 

https://www.climateinvestmentfunds.org/cif/sites/climateinvestmentfunds.org/files/Joint%20AfDB-WB%20Submission%20Noor%202and3%20May2014%20FINAL_0.pdf
https://www.climateinvestmentfunds.org/cif/sites/climateinvestmentfunds.org/files/Joint%20AfDB-WB%20Submission%20Noor%202and3%20May2014%20FINAL_0.pdf
http://climatepolicyinitiative.org/wp-content/uploads/2014/06/SGG-Case-Study-The-Role-of-Public-Finance-in-CSP-Eskom-CSP-South-Africa.pdf
http://climatepolicyinitiative.org/wp-content/uploads/2014/06/SGG-Case-Study-The-Role-of-Public-Finance-in-CSP-Eskom-CSP-South-Africa.pdf
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III.  UPDATES SINCE LAST SEMI-ANNUAL OPERATIONAL REPORT 

 

Endorsement and Revisions of Investment Plans  

 

33. At the last Trust Fund Committee meeting in June 2014, the Committee endorsed the 

revised investment plans for Nigeria and for the regional program in the Middle East and North 

Africa on Concentrated Solar Power (MENA-CSP).  To date, all 13 CTF investment plans 

endorsed between January 2009 and March 2010 have gone through revisions, resulting in 

endorsed revised plans.  Among the three investment plans endorsed since November 2011, 

both Chile and Nigeria had their investment plans revised and endorsed, and India plans to 

submit a revised investment plan for endorsement by the Trust Fund Committee at its meeting 

in May 2015.  See Table 5 for status of endorsement and rate of funding approval by country 

and regional/DPSP programs. 

 

34. At the last Trust Fund Committee meeting in June 2014, a second phase of DPSP was 

endorsed with an indicative allocation of USD 358.5 million for all CIF countries to catalyze 

greater private sector engagement in clean technologies.  Together with DPSP Phase I, the 

Trust Fund Committee has endorsed a total of eight program concepts with an indicative 

allocation of USD 508.5 million in CTF funding: 

 

Phase I 

 

a) Utility-Scale Renewable Energy (with a focus on utility-scale geothermal energy), 

USD 115 million  

 

b) Renewable Energy Mini-Grids and Distributed Power Generation,  USD 35 

million  

 

Phase II 

 

a) Utility-Scale Renewable Energy (with a focus on utility-scale geothermal 

energy), USD 120 million  

 

b) Renewable Energy Mini-Grids and Distributed Power Generation, USD 53.5 

million 

 

c) Mezzanine Finance for Climate Change Program, USD 35 million 

 

d) Utility Scale Renewable Energy (with a focus on private and early stage 

renewable energy power), USD 35 million 

 

e) Utility Scale Renewable Energy (with a focus on solar photovoltaic power), 

USD 95 million 

 

f) Energy Efficiency and Self-Supply Renewable Energy, USD 20 million 
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35. Overall funding approval by the Trust Fund Committee over the indicative allocation 

has reached 67.6 percent for the 16 endorsed country and regional investment plans or 63.5 

percent including the DPSP.  Mexico, Morocco, and Thailand have reached 100 percent 

funding approval, while Colombia, Egypt, India, and Vietnam are between 35 and 55 percent.  

Nigeria’s funding approval rate is 10 percent.  For Colombia, the complexities of aligning local 

and national governments have led to delays in the World Bank project.  Specifically, delays 

are attributed to uncertainties around budgetary commitments from the National Government 

for the cities selected to participate in the project.  For Egypt and Nigeria, the political 

situations have hampered the progress of project preparation.  For India, an MDB mission will 

take place at the end of October to support the Government of India to update and revise, as 

necessary, the endorsed investment plan.  Finally, for Vietnam, the low funding approval rate 

shown in Table 6 does not reflect the recent submission in early October to the Trust Fund 

Committee of the Vietnam: Sustainable Urban Transport Program, requesting USD 98.95 

million in CTF funding. 

 

Table 6: CTF Funding Approval over Indicative Allocations 

(As of September 30, 2014) 

 

 
* Algeria, Egypt, Jordan, Libya, Morocco, and Tunisia 
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Approval of Funding for Projects and Programs 

 

36. During the current reporting period, from April 1 to September 30, 2014, the Trust Fund 

Committee approved 18 new funding allocations,
13

 totaling USD 631.9 million in CTF funding.  

Eight of them are public sector projects (USD 392.9 million) and 10 are funding approvals for 

private sector programs (USD 239 million).  The Committee also approved three sub-programs 

under DPSP I (Mexico Geothermal Financing and Risk Transfer Facility, Chile Geothermal 

Risk Mitigation Program, and DPSP-Regional Mini-Grids and Distributed Power Generation 

Program, USD 94.33 million) and one sub-program under DPSP II (Honduras: Utility-Scale 

Solar PV Sub-Program, USD 20 million, IFC).  See Table 7 for details. 

 

Table 7: Funding Approval of CTF Projects and Programs 

(April 1 to September 30, 2014) 

 

 
* Net of PPGs and associated fees. 

 

 

                                                           
13 15 new projects, plus approvals for additional funding for previously approved projects.  In IFC’s case it was not additional 

funding overall but rather a reallocation of funds. 
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Approval of Funding for Project Preparation Grants 

 

37. Two project preparation grants were approved during the current reporting period: 

 

a) Colombia: Energy Efficiency Program for the San Andrés, Providencia and 

Santa Catalina Archipelago, USD 580,000, IDB (May 19, 2014) 

 

b) Mexico, Support to FIRA for the Implementation of an Energy Efficiency 

Financing Strategy for the Food Processing Industry, USD 451,500, IDB (June 

6, 2014)
14

 

 

38. Funding for the Mexico project was also approved by the Trust Fund Committee in 

August 2014, while the Colombia project is still under preparation. 

 

MDB Approvals 
 

39. During the current reporting period, USD 576.06 million in CTF funding associated 

with 15 projects and programs was approved by the MDBs.  Over USD 446 million, or 71 

percent, was approved for eight public sector projects; the rest was approved for seven private 

sector (sub-) projects.  See Table 8 for details. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                           
14 Figures include MPIS associated with the PPGs. 
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Table 8: List of Projects/Programs Approved by the MDBs 

(April 1 to September 30, 2014)  

  
* For private sector programs, the MDB approval refers to the amount of sub-project approvals. 

** Reflects approval of Crucero Solar Photovoltaic Power sub-project. 

*** DPSP sub-program 

**** Reflects approval of Lutsk District Heating sub-project. 

 

Disbursements 

 

40. CTF disbursements during the second half of FY14 (January to June 2014) saw a 

significant increase over the first half of the fiscal year, increasing from USD 44.9 million to 

USD 210.9 million.  Total disbursements for the CTF amounted to USD 835 million as of June 

30, 2014. 
15

      

 

Projected Submissions for FY15 

 

41. For the first three months of FY15 (July – September 2014), the Trust Fund Committee 

has approved USD 53.2 million in CTF funding for four projects/programs.  

 

42. Looking forward to the remainder of FY15 (October 2014 to June 2015), the MDBs 

have projected to submit 40 projects/programs totaling USD 1,087 million in CTF funding (see 

                                                           
15 It is worth noting two IBRD disbursements that took place in September 2014: USD 100 million for India’s Development 

Policy Loan and USD 5.5 million for Indonesia’s Geothermal Clean Energy Investment Project. 
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Annex I).  Among these 40 projects/programs, 25 are under the country/regional investment 

plans, and 15 are under the DPSP (USD 365.5 million).   

 

V.  PORTFOLIO ANALYSIS 

 

Tracking Project Delivery 

 

43. Two key milestones for project delivery are tracked in this report: (a) number of months 

between investment plan endorsement and Trust Fund Committee approval; and (b) number of 

months between Trust Fund Committee approval and MDB approval.  Table 9 summarizes the 

definitions of these milestones and the results. 

 

Table 9: Timeframe for Project Delivery
16

 

 

Number of months between IP 

endorsement and TFC approval 

Number of months between TFC 

approval and MDB approval 

18 months or shorter 17 projects 6 months or shorter 4 projects 

Between 18 and 24 

months 

16 projects Between 6 and 9 months 3 project 

Longer than 24 months 22 projects Longer than 9 months 11 project 

 

44. Detailed project-by-project traffic lights will be made available under the country 

profile to be presented to the Trust Fund Committee as an information document.  In addition, 

the Enterprise Risk Management (ERM) dashboard includes project-by-project traffic lights 

and flags projects and programs with revised timetables due to updates or revision of the 

investment plans. 

 

45. Table 10 below shows the timelines for the two milestones by project type for approved 

projects and programs.   

 

Table 10: Approval Timelines for Public and Private Sector Projects/Programs  
 

Project Type Average Months from IP 

Endorsement to TFC 

Approval 

Average Months from TFC 

Approval to MDB 

Approval 

Public 15.1 4.6 

Private – Financial 10.1 9 

Private – Infrastructure 9.4 11.3 

 
                                                           
16 The Milestone 1 table only includes projects assigned Trust Fund Committee approval dates.  For countries with revised 

investment plans, the endorsement date on revised investment plans is applied.  Milestone 2 table does not include Turkey's 

Impact Assessment project which is not subject to the traffic light system.  Ten projects/programs are not included under 

Milestone 1 due to lack of expected date of submission.  For DPSP, Milestone 1 is tracked by number of months between 

approval of the DPSP proposal and funding approval by the Trust Fund Committee of the projects and programs under DPSP.  

Milestone 1 includes 21 DPSP sub-programs and 33 projects/programs under endorsed investment plans. 
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Portfolio Analysis by Sector/Technology 

46. The key sectors supported by the CTF include renewable energy, energy efficiency, and 

sustainable transport.  Among the 70 projects/programs for which funding has been approved 

by the Trust Fund Committee, renewable energy accounts for 68 percent of the total funding, 

energy efficiency 14 percent, and sustainable transport 11 percent (see Figure 5).  The rest 

(mixed energy efficiency and renewable energy) are mainly projects/programs that channel 

CTF funding through financial intermediaries while specific sectors and technologies are not 

identified at the time of funding approval by the Trust Fund Committee.   

 

Figure 5: CTF Funding by Sector  

 

 
 

47. In order to expand the analysis of the CTF portfolio, this report has made an attempt to 

refine the technology classification to reflect further granularity for renewable energy, energy 

efficiency, and sustainable transport, with more specificity on technology and intervention. 

 

48. Under renewable energy, 40 percent of the CTF funding approved by the Trust Fund 

Committee has been allocated to solar energy, including installation of generation capacity of 

concentrated solar power (CSP) in Chile, South Africa, and Morocco, photovoltaic capacity in 

Chile and Honduras (under DPSP), and building infrastructure for transmission and distribution 

for solar power in India.   

 

49. Wind power accounts for the second highest share of renewable energy in the CTF 

portfolio.  About 18 percent of approved CTF funding has been allocated to wind projects for 

generation as well as transmission and distribution.  Geothermal makes up 16 percent of the 

approved funding, supporting investments in Chile, Indonesia, and Mexico.  The rest of 

approved funding (26 percent) has been allocated to a combination of renewable energy 

technologies that cannot be identified specifically at the time of funding approval (see Figure 

6). 
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Figure 6: CTF Funding for Renewable Energy by Technology 

 
 

50. Within the energy efficiency portfolio, 70 percent of the approved CTF funding has 

gone to end-use energy efficiency investments, 24 percent to district heating, and 5 percent to 

improving the efficiency of the electric power transmission and distribution systems (see Figure 

7). 

 

Figure 7: CTF Funding for Energy Efficiency  
 

 
51. Within the sustainable transport portfolio, half of the approved CTF funding has gone to 

projects that propose to use a combination of measures to improve the public transport systems, 

while one-third of the CTF funding will invest in new vehicle technologies, such as electric 

buses and electric tricycles, 11 percent in modal shift, and 6 percent in bus rapid transit (BRT) 

(see Figure 8). 
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Figure 8: CTF Funding for Sustainable Transport  
 

 
Regional Distribution 

 

52. CTF funding distribution by region shows that 31 percent of the total approved funding 

is in Africa, 30 percent in Asia, 20 percent in Latin America, 18 percent in Europe and Central 

Asia, and 1 percent in the Middle East (i.e., Jordan) (see Figure 9).  The distribution of funding 

has remained similar to what was presented in the last report, with the exception of Asia’s share 

decreasing from 35 to 30 percent. 

 

Figure 9: Approved Funding by Region 
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Annex I: Projected Project Submission Calendar for FY15 and FY16 

  
* Approved by Committee 
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Annex II: Co-financing Breakdown for CTF Projects and Programs (USD million)* 

I. MDB approved projects – Public* 

  
Notes: For MDB approved public sector projects, co-financing figures are based on MDB board approval documents. Impact Assessment of CTF in Renewable Energy and Energy 

Efficiency market in Turkey not subject to MDB board approval. 
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II. MDB approved projects – Private** 

  
* The co-financing estimates are expected to increase since they only reflect the co-financing of the sub-projects that have been approved by the MDBs. 

** For all private sector programs, the highest co-financing estimate is used.  The shaded co-financing total reflects the highest estimate and the breakdown values correspond to the 

shaded total.  If all sub-projects under a private sector program have been approved, then the co-financing and breakdown at the MDB approval stage is used and considered more 

accurate. For the MDB board approval stage, co-financing figures are based on inputs from MDBs, including Annex G submitted to the Trustee. 

*** Sub-projects dropped, most of the funds re-allocated. 
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III. TFC approved projects awaiting MDB approval* 

 

  
*For projects/programs awaiting MDB approval, co-financing figures are based on project proposals submitted to the Trust Fund Committee.  
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Annex III: Expected Results of CTF Projects and Programs* 
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*Note: The table includes projects and programs for which funding has been approved by the Trust Fund Committee as of September 30, 2014.  Data are subject to further verfication. 

The Annex reflects fewer than 70 Trust Fund Committee approved projects as those implemented joint by two MDBs have been combined for results monitoring purposes.  Impact 

Assessment of CTF in Renewable Energy and Energy Efficiency Market in Turkey (IBRD) is excluded from the Annex. 

 


