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Disclaimer: 
E3G website materials are derived from publicly available information and publicly available third-party websites 

except where otherwise indicated. E3G does not guarantee the accuracy of information provided by third parties. 

E3G is not obliged to update or keep up-to-date the information that is made available on the website.  



 

 

Introduction and Background 
 
In 2018, E3G published a report titled Banking on Reform: Aligning the development banks with the Paris 
Climate Agreement, which aimed to assess the progress of the main six Multilateral Development Bank 
(MDBs) in aligning with the Paris Climate Agreement1. E3G’s methodology for assessing institutional 
alignment with the Paris Agreement was developed through an iterative process of research, testing and 

review. Experts were consulted from among development institutions, civil society, government and 
academia (see Annex I). The four sub-categories of indicators were informed by the Financial Stability 
Board’s Task Force on Climate-related Financial Disclosures (TCFD).   

 
The scoring system for benchmarking MDBs against these indicators, which was also tested with 
experts, and the overall scoring system are summarised within Annex II.  E3G has published the data 

used for analysis within the methodology, and this can be found online at: 

https://www.e3g.org/library/banking-on-reform-aligning-development-banks-with-paris-climate-agreement  
 
E3G welcomes feedback on the methodology2 and may publish future methodological notes as the 
approach is updated. We aim to be as transparent as possible about the methodology, and to keep 

updating this with future dynamic changes in the state of knowledge. The metrics used in the report are 
explained in subsequent sections of this methodological note, reducing the need to refer to the original 

report to understand the methodology3. The methodology is currently (as of December 2018) being 
adapted for use to study Asia-focused institutions in 2019 using a limited number of metrics. 

 

1 - Standalone climate strategy and integration of climate in overarching strategy 
 

 Not aligned Misaligned Paris-Aligned Transformational  

1) Standalone 
climate strategy 
and integration of 
climate in 
overarching 
strategy  

Lack of climate strategy or 
evidence of institutional 

reform. No integration into 
overarching strategy 

Limited climate strategy or 
no indicators to monitor 

progress. Limited integration 
on mitigation/resilience but 

not both 

Evidence of progress on 
comprehensive climate 

strategy, plus integration of 
mitigation and resilience in 

overarching strategy 

Integration of both deep 
decarbonisation and 

resilience, a roadmap for 
alignment with 1.5 degrees, 

and strong evidence of 
implementation 

 

This metric analyses the climate strategy or action plans of the institutions and assesses their quality in 
terms of both resilience to climate change impacts (adaptation) as well as on reduction of greenhouse 
gas (GHG) emissions (mitigation). Secondly, this metric also looks at whether climate is integrated into 
the institutional or overarching strategy of the institution.  For ‘misaligned’ performance, an institution 

                                                           
1 https://www.e3g.org/library/banking-on-reform-aligning-development-banks-with-paris-climate-agreement  
2 Please contact alignment@e3g.org to provide specific feedback. 
3 Individual categories such as ‘Paris-Aligned’ and ‘Transformational’ are explained in the original scoring approach 
(see Annex II) but individual categories are also explained individually in this methodological note where further 
information may be warranted. 

https://www.e3g.org/library/banking-on-reform-aligning-development-banks-with-paris-climate-agreement
https://www.e3g.org/library/banking-on-reform-aligning-development-banks-with-paris-climate-agreement
mailto:alignment@e3g.org


 

may have a climate strategy or the integration of ‘climate change’ into its overarching strategy but not 
both. For ‘Paris -Aligned’ performance an institution will have both progress on comprehensive climate 
strategy, plus integration of mitigation and resilience in its overarching strategy. To be Paris-aligned this 
must mention climate change explicitly rather than “green growth” or the “green economy”.  For 

‘Transformational’ performance, as well as having climate change integrated into the overarching 
strategy, the climate strategy must incorporate both deep decarbonisation and resilience as well as a 
roadmap for alignment with 1.5 degrees, and strong evidence of implementation. ‘Deep 
decarbonisation’ refers to a pathway which gets the economy to zero net emissions in the latter half of 
the century, and requires a profound transformation including zero-carbon electricity and electric 

vehicles charged on the zero-carbon electricity grid4. 

 

Evolution of this indicator: 
Institutional climate strategies are released regularly and where an institutional strategy has only 
recently been released, further research would be required to identify the level of implementation. In 

addition, certain institutions did not label a particular policy as a “climate” strategy whilst it may have 
had a similar function within the organisation. Further iterations of this methodology may seek to 

explore further whether such policies can have the same function whilst not being framed as related to 
climate change. 
 

2 - Integration of climate mitigation and resilience in key sectoral strategies 
 

 Not aligned Misaligned Paris-Aligned Transformational  

2) Integration of 
climate mitigation 
and resilience in 
key sectoral 
strategies2 

No integration in key 
sectoral strategies 

Limited integration in some 
sectors, or limited 

information 

Strong evidence of integration 
of both resilience and 

mitigation in key sectors 
(transport, energy, water) 

Integration of deep 
decarbonisation and structural 

resilience in key sector 
strategies  

 

The metric involved a qualitative assessment of integration of climate mitigation and resilience in 
sectoral strategies, judged by the degree to which mitigation and resilience are featured and considered 
a priority in each sectoral strategy. In terms of sectors, we adopt the sectoral categories from the 
Organization for Economic Co-operation and Development (OECD), namely transport, energy and water 
and sanitation5. To note that ‘telecommunications’ are also categorized as a sustainable infrastructure 

sector by OECD but were not included as the MDBs do not have a large amount of investment in 
telecommunications. To be ‘Paris-Aligned’ there must be evidence of integration of both resilience and 

mitigation in the key sectoral strategies (transport, energy, water).  To be ‘Transformational’ there must 
be integration of deep decarbonisation and structural resilience in key sectoral strategies (transport, 
energy, water).  As above, ‘deep decarbonisation’ refers to a pathway which gets the economy to zero 
net emissions in the latter half of the century, and requires a profound transformation including zero-

                                                           
4 See: https://www.weforum.org/agenda/2015/12/whats-the-path-to-deep-decarbonization/  
5 OECD (2017) Investing in Climate, Investing in Growth   

https://www.weforum.org/agenda/2015/12/whats-the-path-to-deep-decarbonization/


 

carbon electricity and electric vehicles charged on the zero-carbon electricity grid6.  In terms of 
integration of adaptation to climate change, ‘structural resilience’ refers in this report to institutional 
and governance structures that integrate resilience, including overcoming systemic barriers to 
resilience7 (see p.22). 

 

Evolution of this indicator: 
Sectoral strategies at individual institutions are regularly updated, and some are updated more regularly 

than for other institutions. Further research would be needed to identify the timeframes against which 
different sectoral strategies are due to be updated at the different institutions. 
 

3 - Integration of climate change into country work 
 

 Not aligned Misaligned Paris-Aligned Transformational  

3) Integration of 
climate change 
into country work  

No integration into country 
work 

Limited integration into 
country work 

Integration of both resilience 
and mitigation into country 

partnership work with support 
beyond existing national plans 

Integration of deep 
decarbonisation and building 
of structural resilience into 
country partnership work 

 

This section aims to review the extent to which both mitigation and adaptation concerns have been 
integrated into work with member countries, where relevant. To be ‘Paris-aligned’ both mitigation and 

resilience have to be integrated into the country work, as evidenced through publicly available 

documentation or guidelines. Support beyond existing national plans refers to proactive support to 

integrate Nationally Determined Contributions (NDCs) into country work, beyond reference to national 
development plans. To be ‘Transformational’ this support includes provision of advice or support on 

deep decarbonisation pathways within country work, including long-term planning for 2050 to reach net 
zero emissions, and efforts to build structural resilience of economies to projected climate change 
impacts. ‘Structural resilience’ refers in this report to institutional and governance structures that 

integrate resilience, including overcoming systemic barriers to resilience8 (see p.22). Institutions without 
country partnership work with member countries are not ranked against this metric.  

 

Evolution of this indicator: 

As many of the policies and guidelines were at an early stage at the time of the publication, further 
research would be required to assess and evaluate the implementation of the stated policies.  

Moreover, some institutions did not conduct ‘country partnership work’ per se, meaning that an 
assessment against this indicator was not possible, but these institutions may still be conducting 
technical assistance activities which could be explored further in future. 
 
 

                                                           
6 See: https://www.weforum.org/agenda/2015/12/whats-the-path-to-deep-decarbonization/  
7 See for example: Nachbaur et al 2017, Climate Change Resilience, Governance and Reforms    
8 See for example: Nachbaur et al 2017, Climate Change Resilience, Governance and Reforms    

https://www.weforum.org/agenda/2015/12/whats-the-path-to-deep-decarbonization/
https://cspo.org/research/climate-change-resilience-governance-and-reforms/
https://cspo.org/research/climate-change-resilience-governance-and-reforms/


 

4 - Level of transparency and promotion of citizen rights 
 

 Not aligned Misaligned Paris-Aligned Transformational  

4) Level of 
transparency and 
promotion of 
citizen rights 
 

Lack of transparency, 
communities without rights 

are discriminated against 

Limited progress on 
transparency and disclosure 

policies, including on 
emissions 

Good ranking on transparency, 
including on emissions, 

informed consent of local 
communities 

High ranking on transparency, 
proactive promotion of land 

rights and human rights 
reform over whole portfolio 

 

This indicator looks at the transparency and information disclosure across the banks, as well as 
specifically at policies on transparency in reporting of project-level greenhouse gas impacts. Three 

specific sub-criteria looked at: (i) the level of transparency according to the Aid Transparency Index (ATI) 

(ii) recognition of the principle of “free, prior and informed consent” (FPIC) (iii) transparency of project-
level greenhouse gas (GHG) information.  To be ‘Paris-Aligned’ an institution must have good 
performance against all three sub-criteria.   To be ‘Transformational’ there must be evidence that an 

institution proactively promotes land rights and human rights over the whole portfolio. Secondary 
sources were used to collate information. The categories are assessed sequentially, meaning that if it is 

judged that an institution has reached one benchmark, it is assessed for the next one up. The Aid 
Transparency Index (ATI) is a secondary source which assesses how transparent donor organisations are 
about their aid activities. The ATI uses 39 indicators grouped into weighted categories9, covering 

commitments to aid transparency, and publication of information at the organisational and activity 

level10.   
 

Evolution of this indicator: 
There may be limitations in data which could limit the scope to which these assessments could be 

conducted more widely, as not all institutions are assessed by the ATI index. Moreover, it is noted that 
this assessment covers only guidance relating to project-level greenhouse gas information and the 

principle of free, prior and informed consent, according to publicly available documents, rather than 
assessing implementation of these policies in practice. Further research work would be required to 
assess and evaluate the implementation of the stated policies in practice. 

 

5 - Energy efficiency strategy, standards and investment 
 

 Not aligned Misaligned Paris-Aligned Transformational  

5) Energy efficiency 
strategy, 
standards and 
investment 

Lack of integration of basic 
efficiency standards, low 
investment in efficiency 

Incremental changes to 
improve energy 

productivity, some 
investment in efficiency 

Energy efficiency standards 
across all sectors, promoting 

best available technology, 
identifying investment needs 

Innovative support for 
efficient infrastructure to 

support zero-carbon grids, 
buildings and transport, 

including emission 
performance standards 

                                                           
9 http://ati.publishwhatyoufund.org/index-2016/explore-the-data/   
10 http://ati.publishwhatyoufund.org/approach/indicators/   



 

 
This metric assessed the energy efficiency standards of each bank as well as the level of energy 
efficiency financing of each bank. The three main sectors for which energy efficiency standards were 
investigated are Transport, Buildings and Power Generation. These three sectors were chosen because 

they are the main energy-related sectors that make up global emissions11. It was considered that 
multilateral development banks also make investments related to industry, but this is not a major area 
for all institutions. Pages 41 and 42 provide details of each sector.   
 
To analyse levels of financing, the Oil Change International database was used12. This tags efficiency 

projects by ‘fossil’, ‘clean’ or ‘other’. Fossil fuel efficiency is important to identify as, without specific 

exclusions, there remains a risk that fossil fuel efficiency projects can extend the lifetime of fossil 
assets13. Where possible, this data was also complemented with banks’ own publicly available data.  

 

Overall, institutions were ranked against the combination of energy efficiency standards and the amount 
of financing mobilised for energy efficiency. Both are important to consider because stringent standards 

across sectors display good practice from the banks, whilst levels of finance towards dedicated energy 
efficiency projects are also important to direct finance towards specific opportunities. The categories 
were assessed sequentially so that if a bank was assessed as reaching one category, it was then assessed 

for reaching the one above. Energy efficiency standards across sectors were assessed qualitatively 
compared to the other institutions. ‘Paris-Aligned’ involved energy efficiency standards across all three 

sectors. ‘Transformation’ involved identifying pioneering and innovative initiatives in place to support 
energy efficiency investment or implementation in client countries, including support for zero carbon 

grids, buildings and transport.  At the ‘Transformational’ level, we have defined ‘innovative’ to mean the 
use of an instrument in a new context rather than creation of new instruments (see page 118).  

 

Evolution of this indicator: 
This data from Oil Change International was taken at face value. Whilst the database does not provide a 
granular view of energy efficiency investment, it does provide a high-level picture of the trends in 

energy efficiency investments across the banks and where clear progress is being made. Further efforts 
could be made to obtain additional and updated data to complement this source of data, in future 
research. 

 

6 - Commitment on forests and land use 
 

 Not aligned Misaligned Paris-Aligned Transformational  

6) Commitment on 
forests and land 
use 

Lack of support for forests 
Standalone support for 

forests, lack of integration 
into other sectoral work 

Commitment to no 
deforestation, afforestation 

and policy support to support 
country forest goals 

Proactive afforestation with 
native trees, climate 

integrated into food industry 
development to address 

structural drivers of forest loss 

                                                           
11 IPCC (2014) Greenhouse gas emissions by economic sectors 
12 http://priceofoil.org/shift-the-subsidies/  
13 See: E3G (2017) Greening Financial Flows   

http://priceofoil.org/shift-the-subsidies/


 

 
This metric covers commitments to zero deforestation, as well as to what extent the various drivers of 
deforestation are being tackled. To be ‘Paris-Aligned’ there must be a commitment to no deforestation 
across the portfolio, as well as policy support for country forest goals. To be ‘Transformational’, as well 

as committing to ensure the institution stops deforestation across the portfolio, the institution is 
proactively engaging in afforestation projects with native trees, as well as addressing structural drivers 
of forest loss through programmes, projects and policy work. Secondary sources were used, 
supplemented with data on levels of financial support for forests within the portfolio, where available. 
 

Evolution of this indicator: 

Comparable data on forest finance across the Banks was not available, meaning that the level of support 
for forests could not be assessed. Further sources of data would need to be explored in further research. 
 

7 - Policies to restrict finance to fossil fuels including exploration 
 

 Not aligned Misaligned Paris-Aligned Transformational  

7) Policies to restrict 
finance to fossil 
fuels including 
exploration 

No clear policy / Lack of 
fossil fuel exclusions 

Exclusions on either coal or 
exploration, but not both, 

no conditions on oil and gas 
lending 

Implementing exclusions on 
coal/upstream oil and gas, 

commitment to ending fossil 
fuel finance  

Clear policy and practice 
preventing finance for fossil 

fuels and related 
infrastructure by 2020 

 

This metric assesses the policies to restrict fossil fuel finance across all three main types of fossil fuels - 
coal, oil and gas investment. In terms of coal investment, the assessment both looked at policies on 
direct finance for coal as well as indirect lending policies, such as tracking private clients’ exposure to 

coal and ensuring that intermediary lending does not end up supporting clients’ coal investment.  For 
oil, the assessment both looked at upstream oil (exploration, extraction, production and development) 

as well as downstream investments in the oil sector with the recognition that some institutions have 
exclusions on exploration and/or development of upstream oil. On gas, the assessment covered both 
upstream and downstream investment, as similarly to oil, exclusions were sometimes in place on 
upstream investment, whilst at the downstream end of the gas supply chain (processing, selling, 
distribution and combustion), measures such as an emission performance standard (EPS) could act as 

restrictions on investment in the least-efficient gas technologies. To be ‘Paris-Aligned’ the institution has 
restrictions on both coal and upstream oil and gas, including provisions on indirect lending to private 

clients, as noted previously.  To be ‘Transformational’, the institution has introduced a clear policy on 
preventing all finance for fossil fuels and related infrastructure by 2020. 
 

Evolution of this indicator: 
Further research work would be required to assess and evaluate the implementation of the stated 
policies in practice. 
 

 
 



 

8 - Energy access and fuel poverty 
 

 Not aligned Misaligned Paris-Aligned Transformational  

8) Energy access and 
fuel poverty 

Not monitoring energy 
access / lack of data, and 

no strategy or policy 

Limited strategy or policy on 
energy access, limited 

progress on monitoring 

Measuring energy access, 
comprehensive strategy 

Measuring equity balance 
(how much energy access 

targets the poorest), plus use 
of and targets for SE4All 

indicators 

 
This section looked at 5 different elements of energy access: 

1. Energy Access Target – This focused specifically on a measurable target that went beyond a 

broad commitment towards energy access.  

2. Minimum standard definition for energy access (SE4All framework): The UN and World Bank 

lead the Sustainable Energy 4 All initiative (SE4All). This has developed the ‘Multi-Tier 

Framework’ for energy access and proposed benchmarks which can be used to measure the 
progress towards the SDG7 goal and the quantity and quality of the energy supply14. It is argued 
that all institutions should strive for projects that meet a certain level of access to energy as 

proposed by this framework. Tier 3 provides adequate peak capacity and availability of supply 
for electricity. It is also argued by SE4All that Tier 4 should be the minimum for cooking because 

of the negative impacts of indoor air pollution from cooking on health. 

3. Percentage of energy finance to energy access: This was based on data from a 2016 report by 

Sierra Club and Oil Change International on assessing the MDB’s on their financing towards 
energy access between 2012-201415.  

4. Progress Monitoring: This was assessed by the granularity of the monitoring and the attribution 

of the monitoring to a specific bank’s activities.  

5. Progress Metrics: The banks reported against their own targets and this data was used to assess 

their progress. For some banks such as the World Bank, this was conducted through an 
Independent Evaluation Group (IEG). 

 
The ‘Paris-Aligned’ category required a comprehensive strategy and good progress, while 
‘Transformational’ required measuring equity balance (how much energy access targets the poorest). 

Institutions were assessed against this indicator where relevant.  
 

Evolution of this indicator: 
Limited applicability meant this indicator could not be assessed across all institutions. The European 
institutions (EIB and EBRD) do not have a strong focus on energy access, and therefore were not ranked 
on energy access. Further research could explore the potential for additional data sources to 

complement the existing assessment. 

                                                           
14 ESMAP (2015) Beyond Connections: Energy Access Redefined   
15 See: Sierra Club (2016) Still Failing to Solve Energy Poverty   



 

9 - Greenhouse gas accounting at project and portfolio level 
 

 Not aligned Misaligned Paris-Aligned Transformational  

9) Greenhouse gas 
accounting at 
project and 
portfolio level 

Limited GHG accounting; 
no portfolio accounting 

Tracking emissions only in 
certain sectors; or tracking 
but not reducing portfolio 

emissions 

Reducing portfolio emissions 
across multiple sectors  

Science-based target to 
reduce portfolio emissions, 
disclosure and reducing of 
exposure to high-carbon 

indirect lending 

 
This metric explored the use of greenhouse gas accounting at both project and portfolio level, including 

any targets to reduce emissions across the portfolio. Categories are assessed sequentially for this metric, 
meaning that if it is judged that an institution has reached one benchmark, it is assessed for the next 
one up. In terms of project-level GHG accounting, the inclusion threshold for project assessments, and 

the sectoral coverage of GHG accounting were both considered. The importance of ‘gross’ emission 
accounting was taken into consideration, since the calculation of project net emission reductions often 

depends upon a hypothetical baseline known as the ‘without project’ scenario. To be ‘Paris-Aligned’, in 
addition to having a comprehensive approach to project-level GHG emissions, an institution must have a 
portfolio-level emission reduction policy, or a target in place for reducing portfolio emissions across 

multiple sectors. For example, this could include a ‘peaking’ target for the portfolio greenhouse gas 
(GHG) emissions or a target for greenhouse gas (GHG) reductions to be achieved across the portfolio. At 

this stage, this target is not necessarily a “science-based target” in line with available science or 
evidence.  To be ‘Transformational’, an institution must have introduced a science-based target to 

reduce portfolio emissions, as well as policies for disclosure and reduction of exposure to high-carbon 
indirect lending. Although definitions differ, a ‘science-based target’ is defined to mean a target which 
has been reviewed against available evidence and updated to align with the Paris Agreement goals (see 

p.69 of the report). 
 

Evolution of this indicator: 

Next steps to improve this indicator or develop the research could involve assessment against the 

implementation of project-level GHG accounting in practice, by analysing a sample of projects. Progress 
against any portfolio-level GHG targets could also be assessed. 
 
 

10 - Integration of climate risk screening and assessment 
 

 Not aligned Misaligned Paris-Aligned Transformational  

10) Integration of 
climate risk 
screening and 
assessment 

Limited climate risk 
screening or beginning to 

develop capacity 

Beginning to systematically 
screen projects and develop 
internal capacity, but lacks 
proactive identification of 

adaptation needs 

Climate risk screening fully 
integrated within project 

appraisal project, plus 
identification of adaptation 

needs 

Climate screening assessment 
with high level of capacity; 
scenario stress testing of 

projects and whole portfolio 

 



 

This section looked at the climate risk screening process of each bank, including both the coverage of 
this risk climate risk screening process across the portfolio, as well as the quality of this process. 
 
Coverage of Project Climate Risk Screening: This metric looked at which projects were screened for 

climate risk within the bank’s portfolio. All projects must be screened to be assessed as Paris-Aligned.  
 
Climate Risk Screening Tool Processes: 
There is no ‘one size fits all’ approach to climate risk screening within the banks. However, key things 
assessed were: 

• An initial screening process could be used to provide the foundation for an integrated climate 

risk management process that involved full climate risk assessments for vulnerable projects.  

• The monitoring and reporting of the efficacy of measures put in place to address climate 
vulnerabilities  

• An economic valuation of adaptation options available and the support of finance plans for 

priority investments.  

• Any capacity for retrospective screening of projects to understand whole portfolio climate risk. 

 
Identifying Opportunities and Integrating Resilient Policies: 

For the ‘Paris-Aligned’ ranking we tried to identify whether the institution was proactively supporting 
clients to identify adaptation opportunities and needs, rather than just screening projects in the existing 

project pipeline. The wide range of ways in which institutions identified adaptation opportunities and 
helped support local institutions made specific metrics difficult. We have defined ‘innovative’ to mean 

the use of an instrument in a new context rather than creation of new instruments. (see page 118). 
 
Adaptation Financing Progress: This looked primarily at the recent trend in adaptation financing and the 

progress made in scaling up adaptation financing.  The banks that scored poorly had seen no material 
improvement in the scale of adaptation finance, potentially an indication that adaptation needs and 
opportunities were not being proactively identified. To be ‘Transformational’, as well as reaching the 

Paris-Aligned category, scenario stress-testing was being used for individual projects as well as for the 
whole portfolio, where information was available. 
 

Evolution of this indicator: 

Due to time limitations, the quality of adaptation finance was not assessed. Further research would be 
required to assess the quality of the adaptation finance provided. Such an assessment would require 

developing an analytic approach for assessing the quality of adaptation finance. 
 
 
 
 

 
 



 

11 - Internal carbon pricing 
 

 Not aligned Misaligned Paris-Aligned Transformational  

11) Internal carbon 
pricing 
 

No internal carbon pricing 
Carbon pricing but 

inadequate level or lack of 
clarify on how it is used 

Carbon pricing in line with the 
High-level Commission 

recommendations, used 
across all sectors 

Carbon pricing takes into 
account tipping points and 

ecosystem damages, regularly 
reviewed to take into account 
new science and technology 

costs 

 

This metric focused on the application and level of shadow carbon pricing used by each bank. The 
application focused on the coverage of shadow carbon prices across a bank’s portfolio of projects and 
the level of importance given to the shadow carbon price in decision-making. With regards to the 

adequacy of levels please see page 82 of the report which states: “The High-Level Commission on 
Carbon Prices (HLCCP), a World Bank initiative, recommends carbon prices of $40-$80 per tonne of CO2 

by 2020 and $50-100 per tonne by 2030 to keep global warming below 2°C.” The wider drawbacks of the 
carbon pricing were addressed in this section.  
 

The sources used for a banks carbon price were drawn from publicly available information, usually in the 
form of guidance notes. It is worth noting that prices were in 2016 prices, adjusted for inflation and 

EBRD and EIB prices have been converted from EUR to USD using OECD conversion rates. Also, the EIB 
and EBRD use ‘tonnes of carbon equivalent’, while the others refer to ‘tonne of carbon’; it is not clear 

whether ‘carbon’ is being used as a shorthand in these documents.  To be ‘Paris-Aligned’ the carbon 
pricing level was in line with the High-Level Commission on Carbon Prices (HLCCP) recommendations. ‘In 

line’ is defined as meaning at least in the mid or upper-range of these recommendations. In addition, 
the shadow carbon pricing is being applied in all sectors. To be ‘Transformational’ this shadow carbon 
price is set at a higher level taking into account tipping points and ecosystem damages, and there is 

evidence that this is being regularly reviewed to take into account new science. 
 

Evolution of this indicator: 
Further research could look into whether carbon pricing is applied to Scope 3 greenhouse gas emissions 
of projects, where relevant. In addition, subsequent research could explore case study examples for how 
the shadow carbon pricing is applied in practice.  
 

 

12 - Green-Brown energy ratio and scaling up climate investment in all sectors 
 

 Not aligned Misaligned Paris-Aligned Transformational  

12) Green-Brown 
energy ratio and 
scaling up climate 
investment in all 
sectors7 

Fossil fuel investment 
outweighs climate-related 

energy investment 

Some progress in certain 
sectors (e.g. energy) but 
limited in other sectors 

Scaling up climate investment 
in all sectors; High green: 

brown ratio  

Scaling up climate investment 
in all sectors; no fossil fuel 

investment 



 

 
In terms of sectors, we adopt the sectoral categories from the Organisation for Economic Co-operation 
and Development (OECD), namely transport, energy and water and sanitation sectors16. The OECD’s 
Investing in Climate report also categorises ‘infrastructure’ into those categories (cited on page 23 of the 

report).   In terms of sector analysis of climate finance data, the climate finance data from OECD-DAC 
was screened into five categories (Energy, Water/Sanitation, Transport, Communications, Other) using 
both the ‘sector’ column and the description within the OECD data. This was done by first developing 
formulae to screen for the sector within the ‘sector’ column. The descriptions for projects in the ‘other’ 
category were then analysed manually to check whether any relevant projects had been uncategorised, 

and on this basis additional search terms were added to the formula until we were satisfied that the 

information was complete as possible. The sectoral screening process was used to identify whether 
climate finance was being scaled up in all sectors. 

 

In calculating the green-brown energy ratio, the ‘green’ energy finance was defined as energy-related 
climate finance so that the analysis was confined to the energy sector. The recipient-perspective OECD-

DAC database on climate-related development finance17 was screened for energy-related projects using 
the infrastructure sector screening process described above.  ‘Brown’ energy finance data was drawn 
from the Oil Change International database on fossil fuel finance, and including oil, gas and coal 

projects18.  
 

The overall assessment looked at the green/brown ratio, overall progress in scaling up climate 
investment in both adaptation and mitigation finance over the past four years, as well as climate finance 

as a percentage of the total institutional spend. ‘Scaling up’ was defined as progress in recent years with 
comparison to previous years of available data. 

 

Evolution of this indicator: 
In assessing climate investment, definitions of climate finance (both mitigation and adaptation finance) 
are determined by the MDBs joint sub-working groups for mitigation and adaptation finance tracking, 

led by the EIB and IADB respectively. The definition of adaptation finance adopts the three-step 
approach19.  Limitations to data availability may have hindered the analysis, as there were discrepancies 
in reporting to the OECD-DAC which may have limited the number of projects identified as ‘energy-

related’.  Additional data sources could be explored in future research.   
 
 

 
 
 
 

                                                           
16 OECD (2017) Investing in Climate, Investing in Growth   
17 OECD (2018) OECD DAC External Development Finance Statistics  
18 OCI (2017) Shift the Subsidies   
19 IADB (2016) Joint Report on Multilateral Development Banks' Climate Finance    

http://www.oecd.org/dac/financing-sustainable-development/development-finance-topics/climate-change.htm
http://priceofoil.org/shift-the-subsidies/


 

13 - Technical assistance for implementing Paris goals 
 

 Not aligned Misaligned Paris-Aligned Transformational  

13) Technical 
assistance for 
implementing 
Paris goals 

Lack of support for 
Nationally Determined 
Contributions (NDCs) 

Limited/some support for 
NDC implementation e.g. 

standalone initiatives 

Supporting countries with 
regulatory and market 

reforms to implement and go 
beyond NDCs 

Supporting countries with 
regulatory and market 

reforms for deep 
decarbonisation including 
fossil fuel subsidy reform 

 
This metric analyses the different initiatives to support countries to translate their nationally 

determined contributions (NDCs) under the Paris Agreement into investable plans, as well as supporting 
them to be more ambitious in order to be aligned with the Paris Agreement. The focus of technical 
assistance varies from institution to institution, but the key component was to ensure there is better 

understanding of the transition and tools that can allow the transition to occur.  
 

For the ‘Misaligned’ category, there is limited support for NDC implementation, but the standalone 
initiatives are insufficient and cumbersome for countries, as there is not transparency on how the 
initiative can support countries to be more ambitious or translate their NDCs into investment plans. This 

includes for example, NDC programmes where limited information is available online, which could limit 
the extent to which there is awareness about the availability of NDC support. To be ‘Paris-Aligned’, the 

development bank is supporting countries with regulatory and market reforms to implement and go 
beyond NDCs. Going beyond NDCs is crucial to be Paris-Aligned given that current NDCs do not keep 

warming to 2 degrees above pre-industrial levels20. This includes support to countries in translating their 
NDCs into investment plans and bankable projects. This also requires a more proactive approach and 
move away from a traditional demand-led advisory role. To be ‘Transformational’, in addition to 

meeting the ‘Paris-Aligned’ criteria, the institution is providing support on deep decarbonisation in line 
with zero emissions pathways to 2050, including support for 2050 pathway planning.  In addition, it 

needs to be complemented with support to countries on removing subsidies from fossil fuels. Fossil fuel 
subsidies still amounted to around $373bn globally in 201521, despite some improvement from previous 
years.  The IMF estimates that removal of such subsidies could reduce fossil-fuel related carbon 

emissions globally by over 20%22. 
 

Evolution of this indicator: 
The focus of technical assistance varies from institution to institution. Moreover, at some institutions 

the lack of publicly available information online which could also limit the extent to which there is 
awareness about the availability of NDC support. 

 
 
 

                                                           
20 https://climateactiontracker.org/global/temperatures/  
21 OECD, 2018. Companion to the Inventory of Support Measures for Fossil Fuels  
22 IMF, 2015. IMF Survey: Counting the Cost of Energy Subsidies  

https://climateactiontracker.org/global/temperatures/
http://www.oecd.org/environment/oecd-companion-to-the-inventory-of-support-measures-for-fossil-fuels-2018-9789264286061-en.htm
https://www.imf.org/en/News/Articles/2015/09/28/04/53/sonew070215a


 

14 - Promotion of green finance 
 

 Not aligned Misaligned Paris-Aligned Transformational  

14) Promotion of 
green finance 

Lack of support for green 
finance 

Limited promotion of green 
finance and green fiscal and 

tax reform 

Emerging promotion of green 
finance in banks, local and 

national institutions, insurers 
and regulators 

Driving systemic change 
across all actors including 

among banks, local and 
national institutions, insurers 

and regulators 

 
Under this metric we use the definition of green finance from the OCED23, which defines “green finance’ 

as a broad term that can refer to “financial investments flowing into sustainable development projects 
and initiatives, environmental products, and policies that encourage the development of a more 
sustainable economy. Green finance includes climate finance but is not limited to it”.  One of the 

instruments that was explored in more detail were green bonds, and how each institution was 
supporting and issuing green bonds, as well as supporting countries in including this instrument as part 

of their efforts to green the financial system. The proportion of green bonds issue in the region was 
calculated against the total green bonds issue by each MDBs. To estimate the overall ambition on green 
bonds issuance, we looked at green bond issuance by the institution in comparison to regional green 

bond issuance in the region in which the institution operates – see pages 111 and 117 of the report. 
 

In addition, this metric looked at support for and promotion of green finance in banks, local and national 
institutions, insurers and regulators. For ‘Misaligned’ there was limited promotion or isolated initiatives 

which did not address the underlying changes needed in the economy and financial system to increase 
the uptake of green finance. For ‘Paris-Aligned’, there was emerging support to the country to shift the 
financial flows into a low-carbon resilient investment, including support to financial regulators, central 

banks, and local and national institutions.  Achieving Article 2.1c of the Paris Agreement and aligning 
financial flows with climate targets requires not only efforts by financial institutions  

but also the engagement of standard setters, international organisations, and data providers24. To be 
‘Transformational’ the institution was driving systemic change through a comprehensive strategy on 
green finance as well as thought leadership in some areas to address the underlying issues in the 

financial system.  
 

Evolution of this indicator: 
Future iterations of this methodology could include pioneering initiatives to support countries on the 

implementation of TCFD recommendations as this could have major implications for financial stability, 
help them to implement a coherent framework to manage the risks and identify new opportunities. 

Moreover, future iterations of this indicator could assess whether green bonds are a suitable indicator 
for green finance development, for example, where there are limited green bond markets in a particular 
region of operation. 
 

                                                           
23 International Development Finance Club (2017). IDFC Green Finance Mapping  
24 https://www.ifc.org/wps/wcm/connect/48d24e3b-2e37-4539-8a5e-a8b4d6e6acac/IFC_Green+Finance+-
+A+Bottom-up+Approach+to+Track+Existing+Flows+2017.pdf?MOD=AJPERES  

https://www.idfc.org/Downloads/Publications/01_green_finance_mappings/IDFC_Green_Finance_Mapping_Report_2017_12_11.pdf
https://www.ifc.org/wps/wcm/connect/48d24e3b-2e37-4539-8a5e-a8b4d6e6acac/IFC_Green+Finance+-+A+Bottom-up+Approach+to+Track+Existing+Flows+2017.pdf?MOD=AJPERES
https://www.ifc.org/wps/wcm/connect/48d24e3b-2e37-4539-8a5e-a8b4d6e6acac/IFC_Green+Finance+-+A+Bottom-up+Approach+to+Track+Existing+Flows+2017.pdf?MOD=AJPERES


 

15 - Innovative instruments, mechanisms and tools to support climate resilience and mitigation 
 

 Not aligned Misaligned Paris-Aligned Transformational  

15) Innovative 
instruments, 
mechanisms and 
tools to support 
climate resilience 
and mitigation  

Lack of mobilisation of 
private finance, or lack of 

evidence 

Limited mobilisation of 
private finance, limited use 

of guarantees or credit lines, 
or lack of progress in both 
resilience and mitigation 

Mobilising private sector 
finance at scale, use of 

innovative instruments in both 
resilience and mitigation, with 

evidence of risk-taking 

Proactive identification and 
innovation of transformational 

instruments, including risk 
instruments  

 
 

Within the ‘transformational’ category, above, the definition of ‘transformational’ uses the E3G 
definition -see below. 

 
 
E3G has defined ‘innovative’ to mean the use of an instrument in a new context rather than creation of 

new instruments (see page 118 of the report). E3G assessed the available data on mobilisation of private 
finance, where data was available, and the different instruments used. The data on different 
instruments used was sourced from OECD DAC. However, the analysis was limited by the fact that 
guarantee instruments are not included within the OECD-DAC data (hence the Multilateral Investment 

Guarantee Agency, MIGA, is not included). In assessing data on use of guarantee instruments, Oil 
Change International (OCI) data was used and the definitions of ‘fossil’, ‘clean’ and ‘other’ projects take 
the OCI database definitions25.  It is notable that the MDB Joint Report on climate co-financing from the 

private sector utilises a different methodology than the OECD, e.g. OECD defines indirect mobilisation as 
catalysation, but in the MDB method indirect mobilisation is simply private co-finance that is not directly 
mobilized26. To be ‘Paris-Aligned’ the institution was mobilising private sector finance at scale in 
comparison to peers, based on available sources. ‘Transformational’ performance meant identification 

                                                           
25 See: OCI (2017)  http://priceofoil.org/shift-the-subsidies-methodology/  
26 World Bank(2017). Reference Guide  

http://priceofoil.org/shift-the-subsidies-methodology/
http://documents.worldbank.org/curated/en/495061492543870701/pdf/114403-REVISED-June25-DocumentsPrivInvestMob-Draft-Ref-Guide-Master-June2018-v4.pdf


 

and innovation of transformational instruments including risk instruments, as evidence by a number of 
examples as well data demonstrating substantial mobilisation of private finance. 
 

Evolution of this indicator: 
The analysis was limited by the fact that guarantee instruments are not included within the OECD-DAC 
data. Moreover, the MDB Joint Report on climate co-financing from the private sector utilises a different 
methodology than the OECD, limiting the extent to which a comparison could be drawn across the 

different institutions. Further sources of data would need to be explored in further research. 
 

16 - Institutional leadership and information sharing 
 

 Not aligned Misaligned Paris-Aligned Transformational  

16) Institutional 
leadership and 
information 
sharing 

No evidence of 
transformational 

leadership 

Some evidence of leadership 
but lack of transformational 
initiatives, tends to follow 

others 

Champion in transformational 
initiatives 

Pioneering champion and 
thought leader in many 

transformational initiatives, 
shares information freely 

 

To conduct this assessment, we identified platforms, initiatives and forums that were relevant and then 
tracked them in a database and assessed these against our definition of ‘Transformational’. The report 
adopted the definition of ‘transformation’ from E3G (2014)27, which incorporates many of the factors 

within other definitions including ambition, scale, market leverage, and replicability (see p.128 of the 

report). To be ‘Paris-Aligned’ an institution was involved in a number of transformational initiatives.  To 
be ‘Transformational’, in terms of being a ‘pioneering’ champion we define this as being the first to 
pioneer a particular approach or initiative; whilst sharing information about this freely. Sharing 

information freely refers to communication about a transformational initiative to other institutions or 
actors in both the public and private sector to encourage uptake by other institutions and actors. 

 

Evolution of this indicator: 

New initiatives or programmes are launched regularly and where an initiative has only recently been 
launched, further research would be required to assess the impacts.  Where a new or pioneering 
initiative had the potential to be transformational in future, the report describes this as a ‘potentially 
transformational’ initiative but further research on results would be needed. 

 

Summary of Methodological Challenges 
It must be noted that our benchmarking and ranking system is designed to be dynamic and is designed 
to be adjusted in future in light of new evidence. Ranking and weighting of the indicators was done on a 
simple points system with a score of ‘3’ for transformational, ‘2’ for Paris-aligned, ‘1’ for laggard and ‘0’ 

for rogue in order to establish a total score for each institution. Whilst an initial survey was carried out 
to gather views on weighting of indicators, the responses to this consultation were not consistent 
among the institutional representatives themselves (including nil response from two institutions), thus it 

                                                           
27 E3G (2014) Designing smart green finance incentive schemes   

https://www.e3g.org/docs/E3G_Designing_smart_green_finance_incentive_schemes_FINAL.pdf


 

was decided not to weight the indicators differently. Different weighting systems were tested against 
the simple point system described above, which did not significantly affect the final ranking.  
 
There were various gaps in data availability and transparency. Analysis of OECD-DAC project-level 

climate finance data was limited by the completeness of reporting by different institutions to the OECD. 
Gaps in data existed around the areas of land use and forestry, with an absence of data on forest finance 
across all institutions, as well as a gap in available disaggregated data on the instruments used for 
climate finance. Lack of available data on a particular policy or indicator was distinguished from the lack 
of activity on a particular indicator wherever possible, while recognizing that the two may often be 

difficult to distinguish based on publicly-available information. In addition, while this research focused 

primarily on key infrastructure sectors, there are other important climate-relevant sectors such as 
forests, agriculture, oceans, and waste on which further research would be needed, but data on the 

progress made by these institutions on these topics is limited at present.  

 
Another methodological challenge could present itself in comparing different types of institutions, with 

some institutions being public-oriented development banks whilst others are private-sector focused 
institutions. For example, certain institutions did not conduct ‘country partnership work’ per se, 
meaning that an assessment against this indicator was not possible. In addition, certain institutions did 

not label a particular policy as “climate” whilst it had a similar function within the organisation. Further 
iterations of this methodology may seek to explore further whether such policies can have the same 

function whilst not being framed as related to climate change. 
 

The content of the research was dynamic, with regular updates being made at each institution, thus 
meaning that the data within the report captures a snapshot of information in time. An effort was made 

to include all possible data where it was robust and conclusive. Whilst the assessment against several 
metrics was based on guidelines and policies which were introduced recently, it is recognized that future 
research would be required to review the implementation and delivery of those guidelines and policies 

in practice as such information becomes available (see p.12).  This necessitates further research on 
implementation and monitoring of the delivery of outcomes and announcements going forward, which 

will be conducted in future iterations of this research. 
  



 

ANNEX I 
 

Peer reviewers of the methodology  
 

Number Sectoral designation 

1 DFI28 

2 International Organisation 

3 Academia 

4 NGO 

5 NGO 

6 DFI 

7 NGO 

8 Government 

9 Government 

10 Government 

11 Government 

12 Government 

13 DFI 

14 Think tank 

15 Think tank 

16 Think tank 

17 Think tank 

18 Consultancy 

19 International Organisation 

20 DFI 

21 Think tank 

22 Think tank 

23 NGO 

24 NGO 

25 Think tank 

26 Think tank 

 

 

                                                           
28 DFI stands for Development Finance Institution 



 

 
 

ANNEX II 
The table below shows the scoring system used for ranking progress among Multilateral Development Banks.  

Category1 Criteria 

Ranking / Benchmark 
Active Harm -> Proactive Champion 

Rogue or “Not aligned” Laggard or “Misaligned” Paris-Aligned Transformational  

G
o

ve
rn

an
ce

 

1) Standalone climate 
strategy and integration 
of climate in overarching 
strategy  

Lack of climate strategy or evidence 
of institutional reform. No 

integration into overarching 
strategy 

Limited climate strategy or no 
indicators to monitor progress. 

Limited integration on 
mitigation/resilience but not both 

Evidence of progress on 
comprehensive climate strategy, 
plus integration of mitigation and 
resilience in overarching strategy 

Integration of both deep 
decarbonisation and resilience, a 
roadmap for alignment with 1.5 
degrees, and strong evidence of 

implementation 

2) Integration of climate 
mitigation and resilience 
in key sectoral 
strategies2 

No integration in key sectoral 
strategies 

Limited integration in some sectors, 
or limited information 

Strong evidence of integration of 
both resilience and mitigation in key 

sectors (transport, energy, water) 

Integration of deep decarbonisation and 
structural resilience in key sector 

strategies  

3) Integration of climate 
change into country 
work  

No integration into country work 
Limited integration into country 

work 

Integration of both resilience and 
mitigation into country partnership 
work with support beyond existing 

national plans 

Integration of deep decarbonisation and 
building of structural resilience into 

country partnership work 

4) Level of transparency3 

and promotion of citizen 
rights 

 

Lack of transparency, communities 
without rights are discriminated 

against 

Limited progress on transparency 
and disclosure policies, including on 

emissions 

Good ranking on transparency, 
including on emissions, informed 

consent of local communities 

High ranking on transparency, proactive 
promotion of land rights and human 
rights reform over whole portfolio 

St
ra

te
gy

 

5) Energy efficiency 
strategy, standards and 
investment4 

Lack of integration of basic 
efficiency standards, low 
investment in efficiency 

Incremental changes to improve 
energy productivity, some 

investment in efficiency 

Energy efficiency standards across 
all sectors, promoting best available 
technology, identifying investment 

needs 

Innovative support for efficient 
infrastructure to support zero-carbon 

grids, buildings and transport, including 
emission performance standards 

6) Commitment on forests 
and land use 

Lack of support for forests 
Standalone support for forests, lack 

of integration into other sectoral 
work 

Commitment to no deforestation, 
afforestation and policy support to 

support country forest goals 

Proactive afforestation with native 
trees, climate integrated into food 
industry development to address 

structural drivers of forest loss 



 

7) Policies to restrict 
finance to fossil fuels 
including exploration 

No clear policy / Lack of fossil fuel 
exclusions 

Exclusions on either coal or 
exploration, but not both, no 

conditions on oil and gas lending 

Implementing exclusions on 
coal/upstream oil and gas, 

commitment to ending fossil fuel 
finance  

Clear policy and practice preventing 
finance for fossil fuels and related 

infrastructure by 2020 

8) Energy access and fuel 
poverty5 

Not monitoring energy access / lack 
of data, and no strategy or policy 

Limited strategy or policy on energy 
access, limited progress on 

monitoring 

Measuring energy access, 
comprehensive strategy 

Measuring equity balance (how much 
energy access targets the poorest), plus 
use of and targets for SE4All indicators 

R
is

k 
an

d
 O

p
e

ra
ti

o
n

al
 M

an
ag

e
m

e
n

t 

9) Greenhouse gas 
accounting at project 
and portfolio level 

Limited GHG accounting; no 
portfolio accounting 

Tracking emissions only in certain 
sectors; or tracking but not reducing 

portfolio emissions 

Reducing portfolio emissions across 
multiple sectors  

Science-based target to reduce portfolio 
emissions, disclosure and reducing of 

exposure to high-carbon indirect 
lending 

10) Integration of climate 
risk screening and 
assessment6 

Limited climate risk screening or 
beginning to develop capacity 

Beginning to systematically screen 
projects and develop internal 
capacity,  but lacks proactive 

identification of adaptation needs 

Climate risk screening fully 
integrated within project appraisal 

project, plus identification of 
adaptation needs 

Climate screening assessment with high 
level of capacity; scenario stress testing 

of projects and whole portfolio 

11) Internal carbon pricing 
 

No internal carbon pricing 
Carbon pricing but inadequate level 

or lack of clarify on how it is used 

Carbon pricing in line with the High-
level Commission recommendations, 

used across all sectors 

Carbon pricing takes into account 
tipping points and ecosystem damages, 
regularly reviewed to take into account 

new science and technology costs 

12) Green-Brown energy 
ratio and scaling up 
climate investment in all 
sectors7 

Fossil fuel investment outweighs 
climate-related energy investment 

Some progress in certain sectors 
(e.g. energy) but limited in other 

sectors 

Scaling up climate investment in all 
sectors; High green: brown ratio  

Scaling up climate investment in all 
sectors; no fossil fuel investment 

Tr
an

sf
o

rm
at

io
n

al
 in

it
ia

ti
ve

s 13) Technical assistance for 
implementing Paris 
goals8 

Lack of support for Nationally 
Determined Contributions (NDCs) 

Limited/some support for NDC 
implementation e.g. standalone 

initiatives 

Supporting countries with regulatory 
and market reforms to implement 

and go beyond NDCs 

Supporting countries with regulatory 
and market reforms for deep 

decarbonisation including fossil fuel 
subsidy reform 

14) Promotion of green 
finance 

Lack of support for green finance 
Limited promotion of green finance 

and green fiscal and tax reform 

Emerging promotion of green 
finance in banks, local and national 
institutions, insurers and regulators 

Driving systemic change across all actors 
including among banks, local and 
national institutions, insurers and 

regulators 

15) Innovative instruments, 
mechanisms and tools to 
support climate 
resilience and mitigation  

Lack of mobilisation of private 
finance, or lack of evidence 

Limited mobilisation of private 
finance, limited use of guarantees or 

credit lines, or lack of progress in 
both resilience and mitigation 

Mobilising private sector finance at 
scale, use of innovative instruments 

in both resilience and mitigation, 
with evidence of risk-taking 

Proactive identification and innovation 
of transformational instruments, 

including risk instruments  



 

16) Institutional leadership 
and information sharing 

No evidence of transformational 
leadership 

Some evidence of leadership but 
lack of transformational initiatives, 

tends to follow others 

Champion in transformational 
initiatives 

Pioneering champion and thought 
leader in many transformational 

initiatives, shares information freely 

 
 

 
Notes: 

 These sub-categories were informed by the FSB Task Force on Climate-related Financial Disclosures. 
2 The analysis cover transport, energy and water as these are identified by OECD as key sustainable infrastructure sectors.  
3 Includes the ATI index: http://ati.publishwhatyoufund.org/index-2016/explore-the-data/  
4 Based on screening of the OECD climate finance dataset to assess progress on energy efficiency as per CPI (2017), in additional to a qualitative assessment of the use of efficiency standards. 
5 We use the Oil Change International ‘Shift the Subsidies’ dataset to assess progress on energy access. 
6 This represents the use of tools to screen for climate and disaster risks at early stages of project design and planning processes to identify adaptation needs.  
7 We use the Oil Change International dataset to assess progress on phasing out brown flows and the OECD-DAC climate finance data to assess progress on scaling up climate-related 

investment in key sustainable infrastructure sectors (defined by OECD as energy, water and sanitation, communications and transport).  
8 Refers to implementation of Nationally Determined Contributions (NDCs) under the Paris Agreement on Climate Change as well as to the more ambitious collective Paris goals (towards 1.5 

degrees) 

https://www.fsb-tcfd.org/publications/final-recommendations-report/
http://ati.publishwhatyoufund.org/index-2016/explore-the-data/
https://climatepolicyinitiative.org/publication/the-productivity-of-international-financial-institutions-energy-interventions/

