
OXFAM ISSUE BRIEFING NOVEMBER 2013 

www.oxfam.org       

 

Villagers tend their vegetables as part of Oxfam's Farmer's Field School, designed to mitigate the effects of climate change in West Timor. 

Photo: Tom Greenwood 

ADAPTATION AND THE                  

$100 BILLION COMMITMENT 
Why private investment cannot replace public finance 
in meeting critical climate adaptation needs 

 

Private finance has a vital role to play in the global response to climate 

change, but it is not a substitute for public finance. Developed countries 

have committed to mobilizing $100 billion in climate finance per year by 

2020 to support climate adaptation and mitigation in developing countries. 

Reliance on private finance over public to meet these financing goals 

presents a triple whammy for pro-poor adaptation. Private finance will 

struggle to meet the essential adaptation needs of poor and marginalized 

people; it overwhelmingly favours mitigation over adaptation; and it 

favours richer developing countries over less developed countries. 

COP19 in Warsaw must make commitments to scaling up public finance 

for adaptation, so that the world’s poorest countries and communities are 

not left without promised adaptation support.  
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1 INTRODUCTION 

Climate change is an immediate, grave, and growing threat to 

development, making the battle to overcome poverty ever harder and 

more expensive. International climate finance is vital in the global effort to 

combat climate change. The lives and livelihoods of poor women and 

men at increased risk of floods, hunger, droughts, and disease depend 

on it. But most rich countries are failing in their obligations and 

commitments to support developing countries to cope with a more hostile 

climate they did least to cause. They are also increasing the risk of 

climate change by failing to slash their emissions far or fast enough.  

Efforts to scale-up public finance have stalled 

In 2009, developed countries committed to mobilizing $100bn per year by 

2020 to support adaptation and mitigation in developing countries. Yet 

four years on, with vulnerable developing countries facing climate-related 

shocks of increasing frequency and severity, there is no certainty on how 

they will be supported to adapt.  

Efforts to scale up climate finance hit a wall at the 2012 international 

climate summit in Doha. The Fast Start Finance period came to an end,1 

and developed countries walked away without agreeing any new 

collective finance commitments for the coming years. And only a handful 

of countries stated what climate finance they would be providing in 2013-

14.2 The long-term commitment to mobilize $100bn remains, but with no 

agreed roadmap, trajectory, or milestones for getting there. Without any 

such commitments, international climate finance is at risk of declining, 

when what is needed is an urgent and rapid scale-up. 

High expectations for private finance  

Developed countries are fiscally constrained, and momentum is 

gathering around the need to mobilize private finance as the solution to 

meeting the $100bn commitment. In 2013, two US-hosted ministerial 

meetings and the pre-COP finance discussions focused almost 

exclusively on the role of private finance. Glaring uncertainties around 

the provision of public finance were barely discussed. 

Women and men living in poverty are highly vulnerable to the impacts of 

climate change. How their adaptation needs will be supported is a 

question that must be front and centre in determining how international 

climate finance is scaled-up. Yet an analysis of the needs of the poorest 

has been alarmingly absent from discussions to date. The drive to scale-

up private finance has been largely focused on mitigation. It lacks an 

analysis of the barriers and limits to private investment in adaptation in 

poorer countries, and an understanding of which activities and recipients 

are likely to benefit – and crucially – which are not.  

‘Now the hard reality: 
no step change in 
overall levels of public 
funding from developed 
countries is likely to 
come anytime soon.’ 

Todd D. Stern, US Special 
Envoy for Climate Change, 
October 2013 
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A ‘triple whammy’ for pro-poor adaptation 

The upfront costs of moving to low-carbon, climate-resilient economies 

are high. Private investment has a critical role to play, given the scale of 

the challenge that adaptation and mitigation pose to countries, 

economies, and vulnerable communities.3 But this paper argues that 

private finance cannot be a substitute for public finance, and a myopic 

focus on mobilizing private finance to meet the $100bn commitment is 

unlikely to achieve pro-poor adaptation. Instead, over-reliance on private 

finance threatens to undermine pro-poor adaptation on three counts: 

• Private finance will struggle to meet the essential adaptation needs of 

poor and marginalized people in all developing countries;  

• It will favour mitigation activities, intensifying the neglect of adaptation 

finance; and 

• Private finance will favour richer developing countries because they 

are more capable of absorbing private investment. 

These countries must not be denied their fair share of vital support. The 

outcome of COP19 in Warsaw must be a commitment to an urgent scale-

up in public finance for adaptation.  

 

2 ADAPTATION FINANCE: HOW MUCH 

 AND FOR WHOM? 

Adapting to climate change comes at a high price. From its work in 

developing countries, Oxfam knows that rising sea levels are already 

forcing people to move from their homes in the Pacific, Bangladesh, and 

elsewhere. Farmers in many parts of Africa are coping with the 

devastating consequences of prolonged drought. Poor consumers in 

many countries are regularly facing higher food prices as a result of 

climate impacts.  

How much? $100bn is a floor not a ceiling  

Estimates of adaptation costs in developing countries range from $27bn 

to well over $100bn per year (see Table 1). The true costs are likely to 

be much higher than this.4 Where case studies and national 

assessments exist, many suggest adaptation costs in excess of existing 

global estimates. For example, the UNFCCC NEEDS study estimates 

Nigeria’s annual adaptation costs to be around $11bn per year between 

now and 2020 (10 per cent of the World Bank’s global estimate),5 while 

Kenya has estimated the cost of its National Climate Change Action 

Plan 2013–2017 (mitigation and adaptation) to be over $12bn.6  

Carbon emissions are rising at three per cent a year, putting the world 

on a potential path of 4oC or more of warming in this century. The 

$100bn committed by developed countries is substantial, but it is likely 

The $100bn 
commitment is one of 
the most important 
potential sources of 
public climate finance 
that poor and 
vulnerable countries 
are likely to have 
access to. 
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to be significantly lower than the actual financing required for 

adaptation. It is also substantially lower than the public finance required 

to catalyse the larger private investments needed for mitigation – 

estimated to be in excess of $1 trillion globally – which is why Oxfam 

believes that the $100bn commitment should be met through public 

finance.7   

Table 1: Estimates of adaptation finance needs in developing countries 

Source
8
 Finance 

needed     

($ billion 

per year)  

Timescale and 

scenario 

Notes 

UNFCCC 

(2007) 

27–66  Costs by 2030, 

based on IPCC 

SRES A1B and B1 

scenarios. 

This estimate is based on 

emissions scenarios that 

we are exceeding. It 

ignores many important 

aspects of adaptation. 

Parry et 

al. (2009) 

54–198, 

plus 65-300 

for 

ecosystem 

protection 

Costs by 2030, 

based on UNFCCC 

(2007), but modified 

to account for 

methodological 

concerns.  

This estimate takes 

account of deficiencies in 

the UNFCCC scenario 

above. It estimates costs 

up to five times higher than 

the $100bn commitment. 

World 

Bank 

(2010) 

75–100  Costs between 

2010 and 2050 of 

adapting to 2
o
C of 

warming. 

This estimate is based on 

warming of 2
o
C by 2050, 

but we are currently on 

track for higher levels of 

warming.  

 

For whom? Hardest hit and least able to pay  

Developed countries may be financially constrained, but the resources 

most developing countries have to cope with climate change are even 

more limited. The challenge for poorer countries is particularly acute, 

given that many already lack sufficient resources to meet the basic needs 

of their citizens, such as health, education, and access to water.  

Over the coming decades, billions of people in developing countries will 

face water and food shortages and increased risks to health and life as a 

result of climate change.9 Women, children, and the elderly will be 

disproportionately affected. Climate finance is essential if we are to 

reduce and overcome these risks. Developed countries must live up to 

their commitments to deliver $100bn per year by 2020 in a way that 

supports vulnerable populations most in need.10  
  

Developed countries may 
be financially constrained, 
but the resources most 
developing countries 
have to cope with climate 
change are even more 
limited... many already 
lack sufficient resources 
to meet the basic needs 
of their citizens, such as 
health, education, and 
access to water. 
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Box 1: The international public finance gap for adaptation in 

developing countries  

• During the three-year Fast Start Finance period (2010-12), developed 

countries contributed around $6bn in finance for adaptation (around 21 

per cent of the total). This was less than the cost of the London Olympic 

Games.
11

 

• Since 2003, the proportion of climate finance flowing to adaptation 

through dedicated climate funds is estimated to be only around 14 per 

cent, compared to mitigation which is around 77 per cent.
12

 

• Demands for adaptation support in developing countries far outweigh 

the available funding: National Adaptation Programmes of Action 

(NAPAs) set out Least Developed Countries’ (LDCs) areas of immediate 

adaptation need. More than 10 years on from the 2001 commitment to 

‘fully fund’ NAPAs, developed country pledges amount to less than half 

of the finance required.
13

  

International climate finance flows remain insignificant when compared with 

what developed countries spend on their own adaptation or on fossil fuel 

subsidies:  

• The Netherlands is investing at least €1bn per year to protect low-lying 

land from flooding. In contrast, it contributed €60m to support adaptation 

in developing countries between 2010 and 2012.
14

 

• Australia plans to spend $12bn between 2008 and 2018 on domestic 

adaptation measures for water alone. Australia contributed $300m to 

adaptation in developing countries between 2010 and 2012.
15

 

• In 2011, Europe's subsidies for dirty energy were an estimated €26bn 

($42bn) – equivalent to more than the EU fair share of the $100bn 

commitment.
16

 

3 PRIVATE FINANCE AND THE $100BN 

 COMMITMENT: A ‘TRIPLE WHAMMY’ 

 FOR THE POOREST 

An over-reliance on private finance in meeting the $100bn commitment 

creates major risks that the adaptation needs of the poorest will not be 

met. This is because private finance will struggle to meet the essential 

adaptation needs of poor and marginalized people in all developing 

countries; it will favour mitigation measures over adaptation; and it will 

favour richer developing countries with better investment climates. 

Private finance is too often poorly suited to the 
needs of the poorest 

Poor people’s resilience to climate change relies on basic essential 

services and public goods that require public finance. The poorest are 

also often badly connected to markets, and community-based adaptation 

approaches that do not generate internal returns are unlikely to attract 
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private sector investment. For these reasons, significant public finance is 

vital, even where opportunities for private investment and public–private 

partnerships exist.  

Essential services and public goods need public finance 

Climate change will create increased needs for essential services and 

public goods, such as water, healthcare, social protection, basic 

infrastructure and disaster preparedness. These must be affordable, of 

adequate quality, and accessible to those most in need. 

It is estimated that two-thirds of the world's population lacks access to 

adequate social protections (including health benefits).17 These are 

critical for building resilience against climate shocks and livelihoods 

stresses, and protecting people from increases in climate-related 

diseases.18 In developing countries, these basic services are primarily 

publicly funded and publicly delivered, especially in higher performing 

and more redistributive systems.19  

Scale-up of disaster risk reduction and early warning systems is 

essential, so that the poorest and most marginalized are better prepared 

to deal with climate shocks. Although the private sector may invest in 

some risk reduction measures to protect their own operations, private 

investment will never guarantee full coverage at the appropriate quality. 

For this reason FEWS NET – the pre-eminent famine early warning 

system – is delivered by private contractors but funded entirely through 

public money from USAID. 

Climate change will have a major impact on the quality and availability of 

water in developing countries, and water investments are likely to be 

among the most costly adaptation measures needed.20 Research by the 

Overseas Development Institute (ODI) indicates that the water sector in 

most developing countries is unattractive to private investors. This is ‘due 

to the low price of water, as well as to the associated high risks (e.g. 

physical, community, reputational, geopolitical, and regulatory)’.21 In 

poorer countries in particular, private investment has been extremely low. 

For example, over the last 10 years only 16 private investment water 

projects, worth $141m in total, have reached financial closure in sub-

Saharan Africa.22 The very limited scope of private investment within the 

provision of water in poorer countries is a major barrier to investments in 

adaptation, meaning that significant public finance will be essential. 

In developing countries, adaptation adds to the strain on already 

underfinanced basic infrastructure.23 According to one study,24 building and 

adapting infrastructure to withstand a changing climate, such as through 

improved flood defences, is often very costly. Such infrastructure has 

economy and society-wide benefits that extend beyond the private investor 

and therefore require a significant contribution from public finances.  

The poor are badly connected to markets 

Private sector actors in developing countries have an essential role to 

play in building the resilience of their own operations, including the 

supply chains on which they depend. For a sector like agriculture, which 

The cost to every African 
country of keeping 
already substandard road 
infrastructure in its 
current condition in the 
face of climate change 
will be $22-54 million per 
year. 
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is vulnerable to increasing climate threats throughout the developing 

world, this presents a clear incentive and rationale for private investment. 

Such investments are vital, but they are only part of the solution.  

There is no guarantee that functioning markets will always deliver 

benefits for poor people, but a basic pre-condition for this to even be 

possible is that poor people have to be connected to them. However, in 

many areas of high-risk adaptation, markets either do not function or the 

poorest communities are not connected to them.  

Agriculture is a case in point. Globally, an estimated 500 million small-scale 

farms support around two billion people.25 Of these, 2–10 per cent are 

currently connected to existing value chains – the rest are marginalized and 

excluded from formal markets.26 Just two per cent of maize producers in 

southern Africa dominate the maize market.27 For the poorest and least 

market-ready small-scale producers, with whom companies currently have 

little incentive to engage or support, there is a significant role for public 

finance in providing adaptation services and support.  

Community-based adaptation is unlikely to attract private 

investment 

Adaptation cannot be solved through top-down approaches alone. 

Strategies must meet community needs, and the needs of those 

disproportionately affected by climate change, notably women. 

Community-based adaptation poses a number of challenges for the 

private sector. Processes of needs assessment, decision-making, and 

planning are complex, requiring extensive consultation and high 

transaction costs. They represent a different operating model from that 

usually associated with the private sector. Community-based adaptation 

is also usually too small-scale or fragmented to attract private interest; 

while identified project activities may not provide opportunities for private 

investment (see Box 4). Community-based adaptation can significantly 

build the resilience of affected communities, but it invariably requires 

public investment, or at a minimum requires strong incentives for private 

engagement, combined with extensive public support.  

Box 2: A community-based adaptation project in Bangladesh 

underscores the importance of public finance  

The Bangladesh NAPA includes a programme focused on the reduction of 

climate change hazards through coastal afforestation with community 

participation.
28

 Analysis of the project activities shows that most are 

focused on ‘soft’ measures, such as social forestry programmes and 

capacity building. Aside perhaps from activities providing seeds or 

cultivation expertise, training, and technology, the NAPA project activities 

do not present obvious opportunities for private sector investment.
29

 

Attracting private investment in community capacity building and adaptation 

is challenging. It is of note that all of the community-based afforestation 

projects that have been funded in Bangladesh have been backed by public 

finance from the Global Environment Facility, the Least Developed Country 

Fund, and the national government. 
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Private finance favours mitigation over 
adaptation 

Both adaptation and mitigation require high levels of financial support 

and action from the public and private sectors. However, analyses of 

existing global private investment flows show a preference for mitigation 

over adaptation.  

• The ODI recently compiled data on 73 initiatives aimed at using public 

money to mobilize private climate finance. Of these investments, more 

than 99 per cent were spent on mitigation projects.30  

• The Climate Finance Landscape 2013 study estimates that the private 

sector contributed almost 62 per cent of global climate finance flows in 

2010-11 ($224bn), and that all of this money was for mitigation. The 

report acknowledges that private finance for adaptation projects does 

exist, but that it is difficult to track and estimate the level of this 

financing.31 

Box 3: Why adaptation in developing countries poses challenges for 

private sector investment  

Adaptation action has characteristics which present challenges for private 

sector investment, particularly in poorer countries:  

Adaptation often requires intervention in areas that are traditionally 

the responsibility of the public sector: Many adaptation actions provide 

benefits for a country’s economy and its society as a whole for which no 

single private sector entity can or should foot the bill, such as social 

protection or ecosystem restoration/protection. Whilst the private sector 

may be a delivery partner, such interventions generally are not and should 

not be governed by markets and profit-orientated principles. Hence they 

require predominantly public funds.  

Markets are limited or do not exist: The private sector plays a strong role 

in key sectors, with mitigation potential in all countries, in the energy sector 

in particular. In contrast, in many areas of adaptation (such as ecosystems 

or water), and in LDCs in particular, markets are limited or do not function. 

This makes it difficult to introduce incentives and mechanisms for private 

sector investment.  

Long-term investment horizons and uncertainty of climate impacts: 

Some companies’ business planning horizons may be too short to consider 

long-term climate change impacts.
32

 Uncertainty about how climate change 

will manifest at a local level can also increase capital costs and make basic 

questions of risk and return hard to quantify. These factors create barriers 

to private sector investment in adaptation.
33

  

High transaction costs: Adaptation action is complex, location specific, 

and often requires detailed knowledge of local communities. This can result 

in prohibitive transaction costs.  

Historical patterns cannot be the sole indicator of future opportunities. 

But the marginal contribution of private finance to developing country 

adaptation to date, combined with the challenges set out above, raises 

real concerns about the potential for significant scale-up. A focus on 

mobilizing private finance – which has flowed almost exclusively to 

mitigation – risks intensifying the ongoing neglect of adaptation.  

A focus on 
mobilizing private 
finance – which has 
flowed almost 
exclusively to 
mitigation – risks 
intensifying the 
ongoing neglect of 
adaptation.  
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Low-income countries are likely to be 
neglected by private sector investment 

Private sector investment is spread unevenly between developing 

countries.34 Domestic and cross-border investment are highest in 

emerging economies. Poor countries attract the least foreign investment 

and have smaller and less-established formal private sectors.  

• Global foreign direct investment (FDI) flows in 2012 were $1.35 trillion, 

of which LDCs received 1.9 per cent.35 Over the period 2000-10, the 

LDC share of world FDI flows was only 0.96 per cent.36 

• The formal private sector in poorer countries is significantly less 

developed than in richer developing countries, which presents a 

challenge to private investment.37 For example, in 2011 the per capita 

value of public and private sector investments (excluding FDI) was 

significantly lower in low income countries ($119) and lower-middle 

income countries ($526.4) than in high income countries ($6,751).38 

• The World Bank’s ‘Ease of doing business’ index is an imperfect 

ranking, but it illustrates that poorer countries are perceived to be less 

attractive to private investors. In 2013, high and upper-middle income 

countries had average ranks of 40 and 83 respectively out of a total of 

185 countries, whilst only two low income countries featured in the top 

100.39 

• LDCs have attracted a tiny fraction of Clean Development Mechanism 

investments, which have overwhelmingly flowed to richer developing 

countries that offer higher returns and lower perceived risks. China 

has secured over 50 per cent of investment to date, and India nearly 

20 per cent.40   

• ODI research on 73 climate finance initiatives using public money to 

mobilize private finance, found that 84 per cent of investment was 

directed toward middle-income countries.41  

Box 4: FDI flows may not match adaptation priorities  

Not only do poor countries attract little FDI, but there seems little scope in 

re-directing that which they do attract to build adaptive capacity as it is 

often in sectors which may not reflect their adaptation priorities. In 2011, 

Bangladesh attracted $1.1bn in FDI.
42

 There seems to be little overlap 

between current FDI flows and priority areas for adaptation. For example, 

agriculture received only $5.6m – 0.5 per cent of Bangladesh’s total FDI – 

and construction even less. Similarly, of the 10 sectors identified by the 

Board of Investment Bangladesh as having strong investment potential, 

only ‘agribusiness’ was of relevance to adaptation.
43

  

Nepal receives the lowest amount of FDI for the South Asia region - $95m 

in 2011.
44

 Calculations based on data available from the Department of 

Industry for 2011 demonstrate that areas of priority for adaptation do not 

receive much investment. The manufacturing and energy-based sectors 

receive the most (38 per cent and 21per cent respectively), while FDI for 

agriculture is the lowest at one per cent of total inflows.
45

  

 

If mobilization of private 
finance becomes a 
dominant priority in 
meeting the $100bn 
commitment, flows will 
continue to gravitate 
towards upper middle and 
high income developing 
countries... chasing the 
money and opportunity to 
mobilize rather than 
need. 
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As poorer countries develop economically, conditions for private sector 

action and investment in adaptation will improve, and policy and 

regulatory frameworks and incentives can help to foster that 

development. But creating enabling environments for investment requires 

significant government capacity, which is lower in poorer countries. Such 

is the scale of transformation needed in many poor countries that private 

sector investment is unlikely to replace the overriding need for substantial 

public support for adaptation in the short to medium term – even in the 

case of countries that develop rapidly.  

If mobilization of private finance becomes a dominant priority in meeting 

the $100bn commitment, in the short- to medium-term, flows will continue 

to gravitate towards upper middle and high income developing countries 

where there are more immediate investment opportunities: chasing the 

money and opportunity to mobilize rather than need. These distributional 

effects risk intensifying the inequitable disbursement of climate finance 

provision, which to date has favoured emerging economies and 

neglected LDCs.46  

4 CONCLUSION AND 

 RECOMMENDATIONS 

There is increasing developed country enthusiasm for the role that 

private finance can play in meeting the $100bn commitment. But for 

adaptation in the world’s poorest countries and communities there is 

currently little evidence to support the high expectations that private 

finance will be able to deliver to the scale required.  

Public finance has a major role to play in the delivery of essential 

services, public goods, and other activities that are vital to increasing 

poor people’s resilience to climate change. Along with strong policy 

frameworks, public finance is also essential for realizing the potential of 

private sector investment in adaptation. 

Failure to scale-up public finance will starve vulnerable people of vital 

support. It will also undermine trust and the potential for a successful 

global climate agreement in 2015 that is applicable to all.47  

COP19 in Warsaw in November 2013 must turn ambiguity into action by 

advancing strategies to scale-up public finance for adaptation, and by 

providing assurances that commitments to critical support over the 

coming years will be met.  

At COP 19: 

• Parties must agree to secure a minimum of at least 50 per cent of 

all public climate finance for adaptation. This is in recognition of 

the vital importance of public finance to adaptation, and in order to 

address the current neglect of financial support. Agreeing to allocate 

at least 50 per cent will ensure that, as the public finance pot expands 

(or if it remains small), adaptation will be guaranteed a fairer share of 

vital support.48  

Mobilizing private 
finance is a means, not 
an end. There is a real 
risk that a myopic focus 
on mobilizing private 
finance will leave the 
poorest neglected. 
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• All developed countries must set out what public climate finance 

they will provide over the period 2013–2015. This includes most 

countries that made political announcements in Doha, which now 

need to strengthen their commitments. Commitments must be new 

and additional to existing aid commitments and provided in a way that 

is transparent and comparable. 

• Parties should agree on a global roadmap for scaling-up public 

climate finance from 2013 to 2020. The $100bn is a collective 

commitment; therefore collective ambition and accountability are 

needed to meet it. The roadmap needs to include intermediate targets 

for public climate finance levels for the years 2015 and 2017.  

• Parties should agree on steps to progress alternative sources of 

public finance to supplement budget contributions by 

governments. Potential sources include: revenues from carbon 

pricing of international shipping and aviation emissions; revenue 

raised from the EU’s Financial Transaction Tax; revenues raised from 

the EU- ETS and other emissions trading schemes; redirection of 

fossil fuel subsidies; and allocation of revenues recouped from 

addressing tax avoidance in developed countries.  

• Parties should agree to carry out a bottom-up assessment of 

needs for pre-2020 and post-2020 adaptation finance, including 

an assessment of the potential scale of public finance required. 

This should be guided by the latest science, and include scenarios for 

different emission and temperature increase trajectories. 
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All URLs last accessed November 2013. 
 
1
 The Fast Start Finance period committed developed countries to mobilizing $30bn in climate finance between 

2010 and 2012. 

2
 Only the UK, Germany, Denmark, Sweden, Finland, Norway, and France made announcements in Doha on their 

provision of climate finance post the Fast Start Finance period. Most were limited in detail and only for 2013.  

3
  M. Forstater, S. Huq and S. Zadek (2009) ‘The Business of Adaptation’, London: IIED, http://www.zadek.net/wp-

content/uploads/2010/01/THE-BUSINESS-OF-ADAPTATION-BRIEFING-PAPER_November2009.pdf 

4
 For example, most adaptation estimates do not account for the significant implications of catastrophic climate 

impacts, faster warming, or costs of sudden shocks. M. Parry et al. (2009) ‘Assessing the Costs of Adaptation 

to Climate Change. A Review of the UNFCCC and Other Recent Estimates’. 

http://pubs.iied.org/pdfs/11501IIED.pdf 

5
 UNFCCC (November 2010) ‘Synthesis Report on the National Economic, Environment and Development Study 

(NEEDS) for Climate Change Project’, Bonn: UNFCCC, http://unfccc.int/resource/docs/2010/sbi/eng/inf07.pdf 

6
 The total estimated investment costs required to implement the National Climate Change Action Plan is estimated 

to be one trillion Kenyan Shillings ($12.76bn) from 2013 to 2017. Government of Kenya (2012) ‘National 

Climate Change Action Plan 2013 - 2017 Executive Summary’, http://cdkn.org/wp-

content/uploads/2012/12/Kenya-Climate-Change-Action-Plan_Executive-Summary.pdf 

7
 For example, see statements by the International Energy Agency (IEA): ‘IEA urges governments to seize the 

opportunity to accelerate clean energy deployment’, press release,  IEA, 

http://www.iea.org/newsroomandevents/pressreleases/2012/april/name,26949,en.html 

 And a study from Imperial College London that says society can avoid the worst effects of climate change if $2 

trillion a year (1 per cent of GDP in 2050) is invested: Energy Futures Lab and the Grantham Institute for 

Climate Change (2013) ‘Halving Global CO2 by 2050: Technologies and Costs’, Imperial College London, 

http://www3.imperial.ac.uk/climatechange/publications/collaborative/halving-global-co2-by-2050 

8
 See: UNFCCC (2007) ‘Climate Change: Impacts, Vulnerabilities and Adaptation in Developing Countries’, Bonn: 

UNFCCC, http://unfccc.int/resource/docs/publications/impacts.pdf; M. Parry et al. op.cit.; World Bank (2010) 

‘The Costs to Developing Countries of Adapting to Climate Change. New Methods and Estimates’, Washington 

DC: World Bank, http://documents.worldbank.org/curated/en/2010/01/12563514/costs-developing-countries-

adapting-climate-change-new-methods-estimates-global-report-economics-adaptation-climate-change-study 

9
 UNFCCC (2007) op. cit. 

10
 As set out in both the Copenhagen Accord: 

https://unfccc.int/documentation/documents/advanced_search/items/6911.php?priref=600005735#beg; and 

the Cancun Agreements: http://unfccc.int/resource/docs/2010/cop16/eng/07a01.pdf 

11
 See: Oxfam (2012) ‘The Climate ‘Fiscal Cliff’: An evaluation of Fast Start Finance and lessons for the future’, 

Oxfam Media Brief, November 2012, Oxford: Oxfam International,  

http://www.oxfam.org/sites/www.oxfam.org/files/oxfam-media-advisory-climate-fiscal-cliff-doha-25nov2012.pdf 

 The UK government estimates the total investment in the London Olympic Games was £8.9bn from the public 

sector and £2bn from the private sector. UK Government and Mayor of London (2013) ‘Inspired by 2012: The 

legacy from the London 2012 Olympic and Paralympic Games’, 

https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/224148/2901179_OlympicLegac

y_acc.pdf 

12
 The remainder is multiple-foci. See: Climate Funds Update ‘Focus of Funding’, 

http://www.climatefundsupdate.org/themes   

13
 Forty-nine NAPAs have been submitted to date. Total costs of NAPAs for LDCs are estimated to be 

approximately $2bn, but only $775m has been pledged (as of July 2013). This is despite the commitment on 

establishment of the LDC Fund in 2001 to ‘fully fund’ the NAPAs. See: Global Environment Facility, ‘What is 

the Least Developed Countries Fund (LDCF)?’, http://www.thegef.org/gef/LDCF 

 A breakdown of the amounts pledged can be found here: http://www.climatefundsupdate.org/listing/least-

developed-countries-fund 

14
 See: the State Budget Delta Fund for the Netherlands’ 2014 budget proposal: 

http://www.rijksbegroting.nl/2014/voorbereiding/begroting,kst186664_16.html 
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