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Executive Summary

1. Keep believing

We are resilient. The last GOGSFE Forum was 
held in February 2020, just before the world 
undertook life-changing responses to the 
COVID-19 pandemic. The off-grid sector did not 
escape unscathed. Yet despite the economic and 
operational challenges, many companies have 
robust portfolios, strong sales, and impressive 
consumer protection practices. Some are 
profitable. This success can be emulated and 
scaled. Off-grid solar technology remains the 
fastest and cheapest way to bring electricity access 
to hundreds of millions of people. 

2. We must overcome the equity gap

Off-grid companies operate in complex 
environments. Most target a customer base where 
most people are living in, or close to, poverty and 
require consumer financing to access off-grid 
technologies. Pay-as-you-go (PAYGo) companies 
have found a way to serve these customers. Yet, 
the excitement of the ‘PAYGo early days’ has 
waned, and equity finance is in short supply. 
This lack of equity is the biggest bottleneck in the 
industry today. To turn the tide, PAYGo companies 
must improve their unit economics, development 
partners must provide technical assistance, and 
investors must remember that the potential of the 
market remains unchanged. PAYGo can enable 
the world’s poorest people to access life-changing 
products and services. The opportunity is vast. We 
must work together to plug the equity gap. 

3. Consumer protection is the foundation 
of success

As one of our panellists put it: “If the customer 
doesn’t like you, they won’t pay you”. Companies 
cannot succeed if their customers aren’t well-
informed, satisfied with the product and service, 
and can afford the payments. What’s more, we 

now have the data to show that companies that 
serve them well are the ones that are flourishing. 
We know that high standards are possible. We 
know the tools and knowledge exist to help the 
industry achieve these high standards. Now is the 
time for companies and investors to double down 
on consumer protection. 

4. Collaboration is key

To accelerate learning and maximise efficiency we 
need to coordinate program efforts at country level 
and internationally to ensure they are mutually 
supportive. Events like GOGSFE are useful, and 
we need more spaces and gatherings that help us 
align and learn together. With more collaboration, 
we can go further, faster.

5. Climate finance can be a game 
changer for the off-grid sector, and the 
off-grid sector can be a game changer 
for climate

The climate impacts of off-grid solar are becoming 
better known. It has outsized mitigation impacts, 
is a vital tool for adaptation – particularly for 
those most vulnerable to climate impacts - and 
is creating green growth, jobs, and productivity. 
These impacts can, and must, be reflected in 
greater access to climate finance. Fully monetising 
these positive impacts and engaging a wider 
range of climate-first investors will be a game 
changer and must be a priority.  

Unlocking Solar Capital Africa, in 
Kampala, Uganda, 31st May – 1st June 
2023, will be the next major event to 
continue these discussions. 

GOGLA helps its members to build stronger, more impactful businesses, whilst 
attracting more investment into the sector. The 2022 Global Off-Grid Solar Forum and 
Expo (GOGSFE) in October in Kigali, Rwanda, explored the trends, lessons and good 
practice emerging for performance and investment in off-grid solar (OGS) – and 
highlighted what’s needed for a buoyant, impactful industry in 2023 and beyond. Here 
are the top five take-aways:
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First, Performance and Profitability: Insights and 
Strategies to Build Stronger Businesses, looked 
at what can be learned from a rich new data set 
already covering ~80% of GOGLA’s PAYGo affiliate 
market. The financial and operational data made 
available for the first time through the PAYGo 
PERFORM Monitor, showed that some companies 
are excelling with strong unit economics, high 
collection rates and good financial health, whilst 
others are struggling with declining sales, poor 
collection rates and even exiting the market. We 
asked what this data can tell us about business 
success factors, and how the industry can use this 
to learn, improve and grow?

There is widespread agreement that such success 
factors include good consumer protection and 
credit risk management. Know (and Protect) 
Your Customer: A Must for the PAYGo Industry 
followed, looking at how consumers are faring in 
the light of successive years of pandemic-related 
disruptions, and interrogating industry practices in 
consumer protection and credit risk management 
- both being fundamental to a successful industry 
that makes a lasting impact and gets paid. 

Early-stage equity is the biggest bottleneck for 
young, small companies that are essential to the 
diverse ecosystem needed to achieve universal 
energy access. Overcoming the Equity Pioneer 
Gap on day two shed light on the 100+ start-ups 
that are staring down the ‘valley of death.’ The 
session questioned why equity is not flowing to 
these companies and what can be done to help 
them not only survive, but to thrive and scale. 

Introduction 

The off-grid solar industry has good support 
from donors and philanthropic funds, but many 
companies still lack access to the working capital 
they need. Continuing the discussion on how 
companies can access capital to prove and grow 
their businesses, Leveraging Public Funding 
for Private Capital looked at ways the mix of 
concessional and commercial finance can be 
improved and scaled to have a greater catalytic 
effect on investments into the industry. 

The final session spotlighted Climate Finance – The 
Next Big Opportunity for the off-grid solar industry. 
With strong climate credentials in mitigation, 
adaptation and resilience, off-grid solar should 
be well-positioned to access some of the US $100 
billion climate financing earmarked for low- and 
middle-income countries each year. However, 
it remains tantalisingly out of reach for most 
companies. We heard from companies that have 
found success in this area, asked what others can 
learn and explored how access to climate finance 
can be expanded across the sector. 

The sessions demonstrated the energy, motivation, 
tools, and expertise found within the industry. 
By working and learning together, and proving 
success factors, we can build stronger, more 
impactful, and profitable business that attract 
higher amounts of investment and reach millions 
more with affordable, reliable, energy access.   

This summary report links to the session 
presentations and recordings. It stands alone 
without them, but stands taller with them; we 
encourage you to download and watch. 

The bi-annual Global Off-Grid Solar Forum and Expo brings the industry together 
to discuss the critical issues that will drive, or limit, its sustainability, and impact. 
Investment and performance are top of the agenda. At the Kigali 2022 event, 
investment focused sessions were held on profitability, consumer protection, early-
stage equity, public funding, and climate finance. This report shares expert insights 
from these sessions, alongside experienced analysis by the GOGLA Team. It uses 
these insights to make recommendations for action in the year ahead. 
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Session One Performance and Profitability -  
Insights and Strategies to Building Stronger Businesses

Background
People with off-grid solar products report high 
levels of satisfaction and massive improvements 
to their quality of life. However, selling off-grid 
technologies is a complex business that is 
challenging to bring to profitability. Recent global 
events have exacerbated these challenges. 
COVID-19 and related shocks have knocked 
emerging economies, and the off-grid solar 
industry has been affected by supply chain 
problems, high inflation, and high interest rates. 
Yet, whilst it has been a tough two years, the 
industry has proved more resilient than many 
people expected; the off-grid solar affiliate market 
value hit a record high of $584m in 2021, driven by 
PAYGo sales that now make up more than 70% of 
the market.1

Profitability has long been a concern for the 
industry, as it struggles with the complexity and 
cost of doing business in nascent markets, whilst 
striving to maximise affordability and impact 
for poor, hard-to-reach people. The financial 
performance of companies has varied significantly 
in the last two years, depending on the stringency 
of lockdown in their country, their stage of financial 
growth, business model or other factors. Now that 
the industry has pioneering market data on key 
financial and operational performance, we see 
that some companies are flying, whilst others are 
failing. 

Lessons learned from our Expert Panel
There is a big consumer portfolio quality 
challenge in the PAYGo industry. For many 
companies, collection speeds are low, and write-
offs are high. This has been exacerbated by COVID, 
though it pre-existed it. This translates into delayed 
and lost revenue which obviously hurts financial 
results. Whilst the average collection rate is low, 
there is a high variation, and some are doing well; 
one quarter of companies have collection rates 
higher than 80%. High-performing companies with 
good portfolios offer success stories for lower-
performing companies to follow. However, some 
companies are trapped in a catch-22; a weak 
portfolio yields low revenues, so they have less 
resource to invest in improvements, while a weak 
portfolio and poor financials make it more difficult 
to raise new investment. 

© GOGLA

1 Off-Grid Solar Market Trends Report 2022: State of the Sector. 

Improving portfolio quality is one of the 
biggest levers for improving profitability.

Lucia Spaggiari, MFR
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Session One Performance and Profitability -  
Insights and Strategies to Building Stronger Businesses

Consumer protection must be a priority. Poor 
portfolio quality results translate into lost electricity 
access for customers. Everyone in the industry must 
take this extremely seriously. For some people, a 
write-off of their system will result in financial loss, 
missed opportunity, or less security. As an industry, 
we need to prioritise consumer protection.

The working capital cycle has increased 
significantly. There has been a rise in the cost 
of off-grid solar products and an increase in 
delivery time, caused by component shortages and 
shipping delays. This in turn increases the working 
capital cycle, which then adds to a company’s forex 
risk. Whilst there are signs these temporary cost 
increases are returning to normal, the costs must 
be borne somewhere in the meantime. Without 
large scale government subsidy for electricity 
access, as we have seen in developed economies, 
companies have had to take a hit, or pass this cost 
on to consumers. 

Lean operations and a tight cost structure are 
critical to profitability. For many companies, the 
last two years has presented an opportunity to 
interrogate their cost structure and unit economics, 
which has led to improved financial results despite 
the challenging operating environment. This 

shows the importance of building solid but lean 
foundations for growth. 

Profitability in the industry is improving. Despite 
these challenges, the industry average on 
profitability has seen a dramatic improvement in 
the last two years, though only one fifth of PAYGo 
country firms reported a positive EBT (Earnings 
Before Tax) margin (cashflow) in H1 2022. Some 
companies have enhanced profitability by offering 
products with bigger ticket sizes to customers that 
are considered less poor.

Some companies are in a strong equity position, 
though others face a solvency risk. There is 
concern for a segment of the market with a 
solvency risk. For some firms, negative cashflow 
results combined with reduced equity investments 
has inevitably reduced their solvency. In some 
worrying cases, debt may be being used to 
substitute equity, and cover overheads because 
the company isn’t profitable. Possible scenarios 
for these companies include gaining fresh equity 
injections, re-structuring debt and improving 
profitability, or consolidation. There is also a good 
proportion of companies that report a strong 
equity position that have been comfortably able 
to take on more debt without becoming over-
leveraged. 

One to watch in 2023: An off-balance sheet 
finance vehicle, known to be in development, which 
can take receivables from smaller companies will 
be a game changer for the industry.

Subsidies are required to reach the poorest 
customers. It is not viable to reach the poorest 
people with firms financed from international, 
commercial capital alone. 

© GOGLA, Lucia Spaggiari (MFR) presents data from the PAYGo 
PERFORM Monitor.

You have to get the unit economics right from 
the start, otherwise you could just be scaling 
complexity and losses.

Toukam Ngoufanke, Persistent

It’s mission impossible to balance profitability 
with the high costs from reaching the very 
base of the pyramid. We need subsidies, 
highly concessional capital, or new revenue 
streams from carbon markets to widen the 
customer base.

Geoff Manley, British International  
Investment
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Session One Performance and Profitability -  
Insights and Strategies to Building Stronger Businesses

GOGLA Opinions and Recommendations
PAYGo viability is not “if” but “how”. PAYGo 
dramatically enhances the affordability of 
electricity for the 730 million people living without 
grid power. With PAYGo, 450 million people would 
be able to afford a Tier 1 solar home system (SHS), 
compared to only 3 million people being able to 
afford the same SHS on a cash basis. The question 
is not, “Is the PAYGo business model viable?”, 
but “How can we scale and support the PAYGo 
business to ensure we can achieve universal 
energy access?”

Portfolio Quality needs to improve. The industry 
needs to improve the consumer portfolio quality; 
this means faster collection speeds and fewer 
write-offs. The current performance represents a 
protection risk for many people. It also weakens 
firms and undermines the industry’s ability to 
achieve its access goals. It’s not easy, but we know 
it is possible with support and patience. 

The PAYGo PERFORM Monitor (PPM) is critical 
industry infrastructure. There has been a 
significant step-change in the transparency of the 
industry. For the first time, comparable results on 
key financial and operational metrics of PAYGo 
SHS players have been presented and discussed 
with candour. This enables a deeper and richer 
analysis of company and industry performance 
and allows for practical discussion on challenges 
and best practise, that can lead to concrete action 
to enhance the sector. 

Recommendations
1. Keep believing. Market leaders have shown that 

the PAYGo model can achieve an impactful and 
profitable business. The industry now has the 
tools and expertise to improve performance, it 
also needs continued trust and patience from 
financiers to invest in quality and growth.

 
2. Improve portfolio quality. The industry can 

improve consumer portfolio quality by doubling 
down on credit risk management and consumer 
protection (see Session 2). 

3. Get the insights, be data-driven. PAYGo 
companies and investors can now get access 
to benchmarks and trends on key financial and 
operational metrics that are needed to improve 
performance from the PAYGo PERFORM 
Monitor.

4. Donors and development programs must 
increase funding to, and accelerate, 
household energy subsidy programs. This will 
boost consumer affordability and company 
profitability. Smart subsidies are needed to 
make energy affordable, especially at a time 
when high inflation is damaging consumers’ 
ability to pay, and costs are high due to global 
shocks. 

Thanks to the session moderator, Drew Corbyn, 
GOGLA, and panellists:
• Toukam Ngoufanke, Persistent. 
• Alison Boess, ENGIE Energy Access.
• Mike Heyink, Yellow.
• Geoff Manley, British International Investment.
• Lucia Spaggiari, MFR. 
 
View the recording of the live session here. 

https://www.atlasdata.org/login
https://www.atlasdata.org/login
https://www.dropbox.com/home/Events/ME5021%20Global%20Forum%202022/Communication/GOGSFE%20Presentations%20%26%20Recordings%20for%20Attendees/Recordings/Recordings%20Global%20Forum%202022/Day%201%20-%20Oct%2018th/Sessions%201?preview=D01_MH2_SESS01_Performance+%26+Profitability.mp4
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Session Two Know (and Protect) your Customer:  
A must for the PAYGo Industry

Background
Consumer protection (CP) and good credit risk 
management (CRM) are two sides of the same 
coin for the PAYGo industry. Together, they are 
the central pillar to any conversation about how 
we secure the sustainable growth to reach the 
hundreds of millions of people still to access 
electricity. 

PAYGo business models have enhanced the 
affordability of life-changing products for millions 
of people. However, OGS companies will not be 
repaid by consumers who are not treated well, are 
over-indebted, and/or who have difficulty using or 
benefiting from the product they have been sold. 
Knowing – and protecting - customers is essential. 
This session sought to explore how companies can 
align the needs of all customers, particularly the 
most vulnerable, with effective risk management to 
achieve sector-wide impact goals and responsible 
business growth.

Lessons learned from our Expert Panel
Many customers are recovering from the negative 
impacts of the pandemic – but some are facing 
prolonged difficulties, which impacts their ability 
to afford and pay for PAYGo products. Some 
consumers are now also struggling with additional 
pressures from rising global inflation and 
increasingly common and severe climatic shocks. 
All of which makes the imperative to ensure sound 
consumer protection and credit risk management 
practices even greater for PAYGo companies. 

Customer satisfaction is the biggest predictor of 
impact and payment behaviour. Data from 60 
Decibels energy benchmark shows that across 

the industry, customer satisfaction and reported 
improvements to quality of life are generally high, 
although, as with portfolio quality, there is wide 
variation from company to company. Customer 
satisfaction increases with lower product/service 
challenge rates (that is, better product quality and 
aftersales service), which in turn links to higher 
confidence in making repayments. A higher level 
of consumer satisfaction is also positively linked 
to lower repayment burden. Off-grid customers 
simply cannot afford bad quality products. 

Consumer outcomes are reliant on the 
performance and experiences of sales agents. 
As the primary touchpoint with customers, the 
quality of service provided by agents is arguably 
the most important factor for good consumer 
outcomes. The panellists agreed that bridging the 
gap between operational policy and practice is a 
priority for companies. Agents need robust training 
and should be given opportunities for career 
development with clearly incentivised roles and 
responsibilities that align with risk management. 

© GOGLA, Kat Harrison (60 Decibels), Sandrine Marmolejo (Baobab+), Walter Tukahiirwa (Nestor Advisors), Kate Steel (Nithio), Dan Waldron 
(Acumen), and Sarah Mijabi (Sun King) discuss consumer protection and credit risk management. 

If the customer doesn’t like you, they won’t 
pay you; and since your agent is the front-line 
[of customer relations], they have to like you 
too. Good agent experience is therefore the 
first step towards good consumer protection 
and credit risk management.

Sandrine Marmolejo, Baobab+
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Session Two Know (and Protect) your Customer:  
A must for the PAYGo Industry

Companies are exploring hybrid fixed/variable 
compensation schemes for agents. In response 
to a maturing market and deeper insights into 
drivers for good risk management and CP 
standards, some companies are starting to 
incorporate retainer fees into agent compensation 
models, which can support accountability, reward 
performance, and ensure long-term retention of a 
key consumer support role. 

Investment in team training and capacity is 
key. There is much that PAYGo companies can 
learn from the mistakes and lessons made by 
the micro-finance industry and during the last 
decade of sector growth. One of these is to 
“eradicate ignorance and control negligence.” 
(Walter Tukahiirwa). The risk of poor consumer 
protection is heightened when training, particularly 
for consumer-facing roles, is inadequate. Through 
robust training and capacity-building within 
the workforce, companies can remove the risks 
to consumers and portfolio quality borne from 
ignorance and more easily focus on controlling the 
remaining risks caused by negligence.

The industry is on a learning journey, and can 
go deeper with the deployment of new services 
that can strengthen businesses and improve 
CP. In the last year, we have gained new insights 
into consumer protection and company practices 
through Third-party assessments and Lean Data 
CP Surveys. Widespread deployment of these 
new services can enable the industry to dig 
deeper into the factors that drive high standards 
and performance in CP and risk management. 
Presently, the industry is focusing on deepening the 
insights and making improvements where gaps are 
identified. However, in the future, it may be able to 
establish thresholds for performance in consumer 
protection, ensuring accountability. 

Good credit risk and CP is good for business, it 
has a strong return on investment. Profitability 
in PAYGo businesses can only be achieved if the 
fundamentals of good credit risk management 
and consumer protection are in place – companies 
simply cannot count sales without looking at 
repayments. Investing, for example, in improved 
agent training and tools today will result in long 
term business growth and the case is being 
made with new data and insights from across the 
industry.

Jones Ntaukira, CEO Zuwa in Malawi. Zuwa 
turned their Collection Rate of ~40% at the end 
of 2019 to ~80% by mid-2022 by focusing on 
customer service, credit risk management and 
consumer protection. 

With supply chains impacted by global 
lockdowns, Zuwa were faced with stockouts 
during the early months of 2020. Unable to 
fulfil new sales, they turned their attention 
elsewhere and focused instead on credit 
management and collections. An internal 
consultation with customers, agents and staff 
led them to realise that rather than being a 
product distributor, the value Zuwa has as 

a company is in its consumer financing and 
service provision. Zuwa set out to improve 
customer service and focused on proactive 
engagements with customers rather than 
being reactive to problems. Call centre staff 
became the Customer Service Team, with 
collection rates becoming a key performance 
indicator that they influence through good 
customer outreach. The key, Jones says, is to 
focus first on credit management above sales, 
and by doing so, avoid unsustainable growth 
at the expense of protecting customers. Across 
Zuwa, all teams now understand that their “job 
is to protect the customer”. 

Case study: Zuwa shows how to double your Collection Rate. 

https://www.mf-rating.com/products/consumer-protection-assessment/
https://60decibels.com/consumer-protection/
https://60decibels.com/consumer-protection/
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Session Two Know (and Protect) your Customer:  
A must for the PAYGo Industry

GOGLA Opinion and Recommendations
We need to raise the bar for consumer protection. 
Despite the known risks, we need to extend access 
to credit via PAYGo off-grid solar to unlock access 
to clean electricity for all – allowing people to 
improve the quality of their lives, strengthen 
incomes, build a credit history, and foster strategies 
for climate adaptation and resilience. While much 
positive progress has been made in integrating 
good CP practices across the industry, a spotlight 
has been cast this year upon some areas where 
we can, and should, do better. The prominence of 
this session on day one of GOGSFE shows that the 
sector is willing to have the difficult conversations 
needed to ensure that harmful practices are 
eradicated, and good consumer protection policies 
and practices are in place. Execution of the CP 
Principles is key. 

Good consumer protection and credit risk 
management is possible and proven. The tools 
and knowledge exist to enable the industry to 
achieve high standards of consumer protection 
and implement effective credit risk management. 
We need to continue to learn from ourselves and 
from the successes and mistakes made by the 
financial inclusion and digital financial inclusion 
industries who have gone before us. Investors, 
donors, and companies all have a role to play. We 

know that high standards are possible – and there 
are cases of OGS companies that have invested 
in building strong processes and systems that are 
now seeing higher levels of consumer outcomes 
and portfolio quality. Now is the time for companies 
and investors to put consumer protection and 
credit risk management at the core of what they 
do. 

As the industry came together to build 
accountability around product quality, we now 
need to do the same for performance in consumer 
protection and risk management. Product 
certification from a third-party was a foundation 
for the industry in the early days of cash sales. 
It is now universal practice in the industry. As 
the rise of PAYGo brings new risks, we need to 
invest in third-party assessments and verification 
to protect consumers from them. Investors and 
donors need to support companies in taking this 
journey. Third-party assessments and Lean Data 
CP Surveys can be deployed to better understand 
company performance, areas of risk, and prioritise 
improvements. Companies need to ensure that 
practices that underpin consumer protection 
and risk management are closely measured 
and monitored within key business performance 
metrics – not as an aside.

© GOGLA
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Session Two Know (and Protect) your Customer:  
A must for the PAYGo Industry

Recommendations
1. Investors and donors must commit to help 

close the gaps in CP and risk management. 
More funding and technical assistance is 
needed for consumer protection and credit 
risk management, particularly for Third-party 
assessments and Lean Data CP surveys 
which provide independent assessment and 
verification of company performance and 
can unlock better insights, benchmarks and 
eventually target setting. The VeraSol product 
quality certification - which is near universally 
mandated in the industry - is an example of a 
successful independent verification scheme that 
the industry should aspire to. 

2. Companies need to prioritise and invest in 
consumer protection. It is good for customers 
and good for business and needs to be a priority 
for every company. A Commitment to the CP 
Code is a great place to start, but companies 
must also ensure that the Principles are 
embedded into the foundations of their business 
operations as they build from the bottom up. 
For larger companies, a Head of Credit function 
must have a seat at the table with the other 
senior executives and KPIs regularly monitored 
and acted upon. Learning from the mistakes of 
others and implementing good practice from 
the beginning is the bedrock of a strong and 
impactful business. 

3. A focus on agents – training, incentivisation 
and performance – is necessary to bridge 
the gap between policy and practice.2 As the 
primary consumer touch point, agents are 
highly important to company performance 
and impact and should be viewed as such. 
Companies should be encouraged and 
supported to experiment with different models 
according to market and operational context. 
What works in one country and company may 
not necessarily work in another, due to factors 
such as mobile money penetration, geography, 
and product types. Agents operating in a cash-
dominant market, for example, may require 
retainer payments to ensure enduring support 
for customers is available throughout the 
repayment terms. 

4. Companies and investors need to match risk 
levels with the commercial offering. Through 
cohort analysis, Nithio have identified three 
broad consumer segments, including those who 
will pay on time, those who utilise the flexibility 
inherent to PAYGo repayment models, and those 
who are unlikely to repay the full amount. The 
industry needs to get better at assessing and 
pricing risk and allocating the right capital for 
each segment. A fully commercial model will not 
serve all of those who lack access to electricity. 

Thanks to the session moderator, Dan Waldron, 
Acumen, and panellists:
• Kat Harrison, 60 Decibels.
• Sarah Mijabi, Sun King.
• Kate Steel, Nithio.
• Sandrine Marmolejo, Baobab+.
• Walter Tukahiirwa, Nestor Advisors.
 
View the recording of the live session here. Access 
the slides here.

2 See Agent models and management: the key to good consumer protection and credit risk management 

https://www.mf-rating.com/products/consumer-protection-assessment/
https://www.mf-rating.com/products/consumer-protection-assessment/
https://60decibels.com/consumer-protection/
https://www.dropbox.com/login?cont=%2Fhome%2FEvents%2FME5021%2520Global%2520Forum%25202022%2FCommunication%2FGOGSFE%2520Presentations%2520%2526%2520Recordings%2520for%2520Attendees%2FRecordings%2FRecordings%2520Global%2520Forum%25202022%2FDay%25201%2520-%2520Oct%252018th%2FSessions%25202%3Fpreview%3DD01_MH2_SESS02_Know%2B%2528and%2Bprotect%2529%2Byour%2Bcustomer%2Ba%2Bmust%2Bfor%2Bthe%2BPAYGo%2Bindustry.mp4
https://www.dropbox.com/login?cont=%2Fhome%2FEvents%2FME5021%2520Global%2520Forum%25202022%2FCommunication%2FGOGSFE%2520Presentations%2520%2526%2520Recordings%2520for%2520Attendees%2FPresentations%2FDay%25201%2520-%2520Tuesday%2F15.45%2520-%252017.00%2FMH2%2520-%2520Know%2520and%2520Protect%2520your%2520Customer%3Fpreview%3DGOGSFE%2B2022%2BKnow%2Byour%2BCustomer_Master%2Bpresentation%2B1.pdf
https://www.gogla.org/resources/agent-models-and-management-the-key-to-good-consumer-protection-and-credit-risk-management
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Session Three Overcoming the Equity Gap Challenge

Background
The off-grid solar industry had a record high 
investment in 2021, though the volume attracted 
by start-up companies saw a decrease in the 
last two years.3 The lack of early-stage equity is 
not only damaging the sector’s ability to grow 
and reach new markets, but it is also threatening 
companies’ survival. GOGLA estimates that more 
than 100 companies are currently in the “valley of 
death”, seeking funds in the range of $3-7m (Series 
A and B) in a space where equity is particularly 
scarce. Whilst the off-grid market remains huge 
and market leaders have hit profitability and made 
exits, the barriers for fresh equity investments 
remain daunting. The session questioned why 
equity is not flowing to these companies as 
needed, and what can be done to help them not 
only survive, but thrive and scale. 

Lessons learned from our Expert Panel
There is a drought of equity in the “valley of death”, 
and this looks set to continue. Whilst several 
investors are actively raising new funds, these are 
not expected to be on the market in the near-term. 
As has been seen in more mature industries, more 
consolidation is expected, as larger companies 
acquire smaller companies that are struggling. 

At the same time, there has been a significant 
decline in catalytic “growth grants” from 
donors for venture building off-grid solar PAYGo 
companies. Donor funds are now largely targeting 
results-based financing (RBF) programs, or new 
segments such as productive use. The lack of 
early-stage capital hinders companies’ abilities 
to build teams and expertise on areas such as 
data analytics and credit risk management. While 
companies are exploring alternatives, including 
off-balance sheet financing, carbon finance, 
mezzanine finance, they need to be cautious to 
ensure these financial products are fit for purpose.

Ensuring that debt and equity are used to provide 
the right financing needs is fundamental. The 
industry should be weary of using debt to finance 
what should be financed by equity, the lack of 
equity has not helped this. It has resulted in some 
companies being overleveraged, which is now a 
barrier to attract more equity. Mezzanine finance 
with flexible equity and debt components, such as 
Triple Jump’s Energy Entrepreneur’s Growth Fund 
(EEGF), is considered to have high potential for 
companies at this stage. 

There are powerful success stories but the path 
to profitability can be long. It is possible to reach 
scale and create impact at the same time, with the 
support of early-stage grants and impact-oriented 
patient equity. Some companies have reached 
scale and large transactions have put the industry 
under the spotlight, demonstrating that the off-
grid solar sector, with the right long term financial 
support, has a transformative power over societies. 
However, for off-grid solar companies, the path 
to profitability can take longer than it does for 
companies in other sectors. Firms are serving low-
income customers in difficult markets. And as with 
every developing market, there are failures. 

Unit economics should be prioritized, before 
scaling quickly to attract investment. Both 
investors and companies acknowledge that 
off-grid solar business models cannot be based 
on growth at all costs. The focus should be on 
product-market fit, building long term customer 
trust and loyalty, focusing on lean operations, 
and showing sustainable growth to investors. 
This will result in appropriate credit risk and cash 
management operations, and a clear path to 
cashflow positivity and profitability which will 
attract equity investors. 

We expect a dearth in equity in the next two 
to three years as funds in the sector are still 
to close.

Dennis Onyango, Triple Jump

Equity is for funding intangible assets and 
should be used for growth.

Guilhem Dupuy, Gaia Impact Fund

3 Off-Grid Solar Market Trends Report 2022: State of the Sector. 
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Diversification and innovation have helped 
combat investor fatigue in PAYGo. New revenue 
streams, including productive use technologies, 
mobile phones, and commercial and industrial 
power, has helped some companies stay fresh 
and sweeten the discussion with equity investors. 
This can boost the revenues and profitability of 
companies, whilst staying true to the impact goal 
of serving households and enterprises.

Companies are looking for more than money, 
they want a partner that can bring support and 
expertise to help the company grow together. 
Nthabiseng Mosia shared that “entrepreneurship 
is an exhilarating and exhausting process”, with 
bruises along the way from customers, suppliers, 
and investors. Investors that acknowledge these 
difficulties and have the flexibility and patience 
to support, are pivotal to successful companies. 
Accelerator programs and technical assistance 
(TA), like that provided by GET.Invest, have been 
instrumental and need to continue. 

© GOGLA
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GOGLA Opinion and Recommendations
The industry has proved to be resilient but needs 
to improve. Over the last two years, off-grid 
solar companies have shown resilience under 
challenging circumstances, keeping operations 
in nascent markets, overcoming supply chain 
challenges, and navigating macroeconomic 
difficulties, such as steep inflation. However, 
this has damaged companies’ financials and 
highlighted the need for patient equity. Whilst 
we acknowledge there are performance issues 
in the sector, we believe most companies have 
learnt important lessons, and now more than ever, 
companies are focusing on strong unit economics 
and good credit risk management practices. 

Fresh patient capital is needed to protect gains 
and achieve impact targets. Without fresh equity 
or grants, some companies are at risk of closure. 
Stakeholders invested in the sector need to take 
heed; the cost of rebuilding the sector after losing 
these companies will be higher than the cost of 
saving them. Equity capital invested in the sector 
needs to be patient, long term and sympathetic to 
the sector’s need to grow and balance profitability. 

Recommendations
1. Companies need to focus on “investment-

readiness” and building strong foundations. 
Equity investors want to see strong unit 
economics, a path to profitability, talented 
teams, and a good organisational culture. 
Companies should seek support from TA 
providers and learn from the successes and 
failures in the industry.

2. More long-term technical assistance is 
essential to help companies secure Series 
A and B equity. Appropriate credit risk 
management and a clear path to profitability 
are key to the success of companies in attracting 
investment and should be a priority for investors 
and donors supporting companies through 
technical assistance providers.

3. Grants are needed to support early-stage 
companies and the sector needs to attract 
new philanthropic capital. This is critical to 
expand the support for the industry where 
early supporters have moved to new market 
segments, and to enable companies in their 
start-up phase, to innovate and grow. Grants 
should be linked to providing business proof 
points to future equity investors.  

4. Equity capital coming in the sector needs to 
be patient, impact-focussed and sympathetic 
to the way companies need to balance 
profitability, impact, and scale. Investors in the 
first generation of companies are seeing exits, 
but this has taken more time than the average 
private investment. 

5. Partnerships and coordination are more 
important than ever; public, philanthropic, 
and private capital should work together to 
support companies. More blended finance 
mechanisms, and more coordination between 
the wealth of investors at different stages of the 
capital continuum will still be needed to achieve 
electrification, climate, and impact goals. 

6. The sector needs support and guidance to 
monetize its impact. Results-based financing, 
end-user subsidies, receivables financing, and 
carbon finance are essential for subsidizing the 
cost of getting off-grid solutions to the most 
vulnerable consumers who cannot afford to 
pay the full price, even when this can be paid 
overtime. New knowledge and partnerships are 
needed to help the sector to monetize its true 
impact.  

Thanks to the session moderator, Christine Eibs 
Singer, Catalyst, and panellists: 
• Nthabiseng Mosia, Easy Solar
• David Wanjau, Deevabits Green Energy
• Guilhem Dupuy, Gaia Impact Fund
• Dennis Onyango, Triple Jump
• Lionel Dieu, EDFI Management 
 
View the recording of the live session here. Access 
the slides here. 

https://www.dropbox.com/home/Events/ME5021%20Global%20Forum%202022/Communication/GOGSFE%20Presentations%20%26%20Recordings%20for%20Attendees/Recordings/Recordings%20Global%20Forum%202022/Day%202%20-%20Oct%2019th/Sessions%201?preview=D02_MH2_SESS01_Equity+for+Start-ups+Closing+the+Pioneer+Gap.mp4
https://www.dropbox.com/login?cont=%2Fs%2Feanom45wjgymgu3%2FEquity%2520Session%2520Slides.pdf%3Fdl%3D0&register_cont=%2Fs%2Feanom45wjgymgu3%2FEquity%2520Session%2520Slides.pdf%3Fdl%3D0&signup_tag=shmodel_modal_register
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Investment

Background
The sector has attracted an impressive $2.3 billion 
of equity, debts and grants up to 2021 and now 
serves 480 million people.4 However, business-as-
usual projections show a shortfall of $16 billion in 
off-grid solar investment for the sector to play its 
part in achieving universal energy access by 2030.5 
Reaching this goal will require a more vibrant 
industry, and for public and private capital to work 
together more effectively. 

Public and philanthropic funding has been 
instrumental in creating markets and leveraging 
private capital. It has been used to build 
companies, boost the business case, de-risk 
investment, and catalyse nascent markets. 
However, to realise access goals, even greater 
innovation and partnership is needed between 
public and private funders. This session featured 
leading investors and TA providers discussing how 
public funding is being used to leverage private 
capital, and what can be done to make it more 
effective.

Lessons learned from our Expert Panel
Public funding has been truly catalytic for the 
off-grid sector. For example, it provided first loss 
for the Energy Access Relief Fund (EARF) which 
was able to secure investment from senior lenders 
and provided $90m loans (from $50k – 2.5m) to 
96 companies across 22 countries in one year. It 
has funded GET.Invest TA to 65 companies, who 
have closed around 30 deals. It has funded SNV/
AECF to deploy venture building and results-based 
financing (RBF) initiatives across Africa, of which 
many are in nascent markets, that impacted 
millions of people and generated thousands of jobs.

Public funding needs to help bring institutional 
investors and climate financiers to the table to 
unlock scale. These players are a potential source 
of capital, but they currently operate in a different 
realm. To overcome the projected investment 
shortfall and grow sustainable business, the 
sector will need public funding to leverage private 
funding from new, commercial players. 

There is also a need to activate domestic finance 
and involve local banks. Generating national 
ownership of RBF mechanisms or applying TA 
facilities to help domestic banks make informed 
decisions will help to get buy in to scaling energy 
access; this would be a significant systems change 
in how countries look at off-grid electrification. 

Off-grid solar companies need to be investment-
ready to absorb private capital. The profile of OGS 
companies – e.g. small-sized, limited experience 
with investment – currently hampers them as they 
work to attract private capital. For commercial 
lenders to invest in the sector, financial readiness 
needs to improve. To do so, public funding such as 
TA programs, like those from GET.Invest, can help 
to enhance company investment readiness. 

Close to 50% of the companies we provided 
loans to, we were the first institution 
investor… So we provided them with the 
subsidized funding and acted as a bridge for 
them, and they are now raising subsequent 
financing.

Arivazhagan G D, SIMA Funds

4 Off-Grid Solar Market Trends Report 2022: State of the Sector. 
5 Off-Grid Solar Market Trends Report 2022: Outlook.

© GOGLA
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Data-driven innovation can speed up public 
funds and make it more effective. The traditional 
way of financial thinking cannot achieve universal 
electrification. There are still 730 million people 
without access to electricity today. Innovative 
mechanisms, like the EARF, enable public funding 
to reach companies quicker and more easily, by 
updating and simplifying processes, bringing 
automation, and using data and templated 
approaches. 

RBF mechanisms are vital for the sector to reach 
scale, but not on their own. 211 million dollars in 
RBFs are active, or currently disbursing. For RBFs 
to reach impact and scale, they should be country 
and context specific. RBFs can be optimized when 
run in parallel with other (local) programs, such 
as technical assistance and capacity building. To 
ensure RBF’s are effective for smaller and local 
companies, it is important to engage with them. 

There are very few grants available for early-
stage off-grid solar companies. Public funding to 
the off-grid solar sector is now largely for RBFs and 
productive use. There are not enough companies 
securing investments to achieve SDG7, with a 
particular dearth in nascent and fragile markets, 
such as DRC and Ethiopia. It is estimated that there 

are about 150 active companies that have secured 
some form of investment. Analysis suggests that 
at least 300 companies will be needed to achieve 
universal access to electricity.

There is not enough public funding coming into 
the sector; we need to lobby more. Whilst the 
sector has received substantial support from 
donor governments, there are still some significant 
donor agencies that are not engaged, and others 
who have moved on. We need to understand 
the landscape and ensure the messages and 
campaigns are heard by individuals in decision-
making positions. For this, we need support and 
engagement of the full ecosystem of stakeholders. 

Sector support is mature and effective. The 
industry has developed impressive expertise and 
an array of instruments to support companies 
and catalyse markets, such as venture building, 
capacity building, effective subsidy programs, 
blended finance instruments and market 
development programs. These are proven to work. 
We have the institutions, expertise, data and tools 
but need more capital to scale up.

If we really want to drive local impact, we 
need to have the boots on the ground.

Susanne Hounsell, SNV

We need to make a whole lot more noise to 
engage.

Chiedza Mazaiwana, EEP Africa
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GOGLA Opinion and Recommendations
Public and philanthropic funding remains 
a crucial source of capital for the off-grid 
sector, not because of the proportion of industry 
investment it provides (just a few percent), but 
because of how it helps establish companies, 
improves business viability, de-risks investments, 
and catalyses markets. We acknowledge and 
appreciate the support the sector has received, 
but with hundreds of millions of people still living 
without electricity, and with poverty increasing due 
to global crises, we ask for more.

The sector needs more capital. At the same time, 
we encourage development finance institutions 
(DFIs), strategic corporates (e.g. energy giants 
from developed countries) and climate funds to 
be bold. The off-grid solar sector has shown that 
profitability and impact can be achieved. There is 
a segment of the market that is investment-ready 
and hungry to grow, and a rich pipeline of young 
and upcoming companies. We have the expertise 
and infrastructure to use public funds to generate 
interesting risk-return profiles, and the backing 
from national governments to serve their citizens.

Recommendations
1. The sector must lobby for more public and 

philanthropic funding. The sector has the 
expertise and experience to use public funds 
efficiently and effectively. We need donor 
governments and philanthropies to increase 
their commitments to the sector - individuals, 
institutions, and associations should lobby at 
every opportunity. 

2. Investors need to be bold. Tackling the climate 
emergency and solving global energy poverty 
will not be achieved with business-as-usual; 
we encourage major capital providers – DFIs, 
strategic corporates, climate finance institutions, 
etc - to be bold and push their risk-appetite. 

3. The industry needs to aim for speed, scale, and 
inclusivity. Engaging locally-owned companies, 
women-led companies, and companies 
operating in difficult markets, requires us to 
be intentional. An example can be found in the 
Africa Enterprise Challenge Fund, which reduces 
co-funding requirements for women-led firms.

4. All industry stakeholders should work together 
more. To accelerate learning and maximise 
efficiency we need to coordinate program 
efforts at country level and internationally to 
ensure they are mutually supportive. Events 
like GOGSFE are useful, but more spaces and 
gatherings would help us align and learn 
together. With support and collaboration, we 
can come a long way.

Thanks to the session moderator, Chiedza 
Mazaiwana, EEP Africa, and panellists: 
• Michael Franz, GET.Invest
• Arivazhagan G D, SIMA Funds
• Susanne Hounsell, SNV
• Nicholas Jones, Shell Foundation
• Sanjeev Debipersad, AEC
 
View the recording of the live session here. Access 
the slides here.

https://www.dropbox.com/login?cont=%2Fhome%2FEvents%2FME5021%2520Global%2520Forum%25202022%2FCommunication%2FGOGSFE%2520Presentations%2520%2526%2520Recordings%2520for%2520Attendees%2FRecordings%2FRecordings%2520Global%2520Forum%25202022%2FDay%25202%2520-%2520Oct%252019th%2FSessions%25202%3Fpreview%3DD02_MH2_SESS02_Public%2BFunding%2Bto%2BCatalyze%2BPrivate%2BInvestment.mp4
https://www.dropbox.com/login?cont=%2Fhome%2FEvents%2FME5021%2520Global%2520Forum%25202022%2FCommunication%2FGOGSFE%2520Presentations%2520%2526%2520Recordings%2520for%2520Attendees%2FPresentations%2FDay%25202%2520-%2520Wednesday%2F11.45%2520-%252013.00%2FMH2%2520-%2520Public%2520Funding%2520to%2520Catalyze
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Background
Climate finance is scaling, and it is scaling fast. 
It is the largest economic shift of our times, with 
$3tn committed under The Glasgow Financial 
Alliance for Net Zero (GFANZ) in Glasgow and a 
significant amount of capital coalescing around 
carbon trading and pricing. The carbon market 
is now estimated at $817bn (2x on 2021).6 Climate 
financiers are also waking up to the importance of 
energy access, with some promising new investors 
and instruments taking shape. At the same time, 
off-grid solar companies are increasingly tapping 
into carbon credits and getting projects certified 
for offsets. 

It is projected that 24% of all future new 
connections will come from off-grid solar under 
IEA’s Net Zero Emissions by 2050 Scenario.7 To date, 
the sector has helped to avoid 190 million metric 
tonnes of CO2e (SDG13) and saved fuel costs of 
$26 billion through the switch from dirty fuels to 
solar (SDG1).8 

This session focused on climate finance 
instruments such as carbon credits, the role of 
off-grid solutions in adaptation and resilience, and 
potential opportunities for the industry to benefit 
from climate funds and commitments. 

Lessons learned from our Expert Panel
It is time to recognize the role of off-grid solar 
in climate adaptation, resilience, and justice. As 
recent global weather events have shown, the 
climate crisis is now damaging and inevitable, 
particularly for people in developing countries. 
Off-grid solar energy underpins sustainable 
development and boosts adaptation and resilience 
for climate-vulnerable people. At the same time, it 
mitigates emissions from dirty fuels and promotes 
energy security and climate justice. It is time to 
be loud about the linkage between clean energy 
access and climate impacts. 

Climate-aligned investors are already investing 
in the sector, though barriers exist to scale-
up. There is bankable pipeline available in the 
sector and General Atlantic investing in Sun King 
is a great example of how funds with specific 
mandates to find solutions to climate change can, 
and will, invest in off-grid solar. Productive use 

of energy (PUE) solutions are also gaining more 
interest from climate investors. Such investments 
can attract other climate financiers who might not 
yet be familiar with off-grid solar and the impact it 
provides. However, there is a need to collect better 
data on climate-related impacts to demonstrate 
the value of the sector to new investors. PUE 
solutions are also gaining more interest from 
climate investors. 

New climate-focused funds are in the pipeline for 
OGS, and we need to further build on the positive 
momentum. There are many exciting new funds 
coming to the sector, such as the 500m Gigaton 
debt fund by Mirova Sunfunder, KawiSafi equity 
fund and Acumen Hardest to Reach (H2R) fund. 
These help to illustrate the climate relevance of the 
off-grid sector. 

We need a measurement framework to better 
showcase the climate adaptation benefits 
of off-grid solar technologies. Energy access 
creates resilience. Lighting homes and powering 
productive machinery, including those that 
support health and agriculture. Customers gaining 
access to credit markets via PAYGo also supports 
resilience. Many barriers exist when it comes to 
language and measurement issues on adaptation 
and there is a need to build a better framework to 
understand the impacts.  

The voluntary carbon market represents a 
massive opportunity for the sector with innovation 
making credits more accessible. The voluntary 
carbon market is worth $2bn today, with the 
compliant market estimated at $700bn. Today, the 
price per ton of CO2 is at $10. The 2030 estimate 
is anything between $50-150 per ton. By 2030, 
the voluntary market is expected to be worth at 
least $30bn with optimistic projections far higher. 
To channel $2bn of these funds into OGS is not 
impossible and if we are able to showcase the 
socioeconomic impact of the sector, we can even 
charge a premium for the credits unlike other 
sectors. Not all carbon credits are created equal.

6 As stated by a panellist. View the recording for more information. 
7 IEA, ESMAP (2022), Tracking SDG7 Report, p. 176. Available here.
8 Off-Grid Solar Market Trends Report 2022: State of the Sector. Available here.

https://www.generalatlantic.com/media-article/sun-king-raises-260-million-led-by-general-atlantics-beyondnetzero-to-expand-global-access-to-affordable-solar-energy/
https://trackingsdg7.esmap.org/data/files/download-documents/sdg7-report2022-full_report.pdf
https://documents1.worldbank.org/curated/en/099235110062231022/pdf/P175150063801e0860928f00e7131b132de.pdf
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At the moment, it is difficult for OGS distributors 
or manufacturers to issue credits due to the 
upfront payment required, as well as the time 
and resource intensive process of approval. From 
the moment of inception, the issuance of credits 
takes almost three years, making it prohibitive for 
most OGS companies that are financed through 
external capital with no positive cash flow beyond 
12-18 months. To solve this, we need new entrants 
to the sector that use more data-driven models 
to issue credits. PAYGo data is becoming more 
granular and accessible, and this means it will 
be easier to monetise the impact as long as we 
ensure data quality. Upfront costs also need to 
be reduced. Companies such as Sun King and 
Engie have already issued more than 500,000 
tons of carbon credits in a real time data driven 
platform provided by Carbon Clear. The demand 
will only be going up, so we need more supply and 
platforms to help direct money to the sector. 

Done right, carbon credits can lower the cost to 
the consumer by acting as a subsidy - increasing 
affordability, growing sales, and improving 
company margins. This is already happening in 
the clean cooking space, where for the first time 
in 15-20 years the unit economics are positively 
transforming. Carbon credits are always going 
to be only a part of the financing, not a primary 
one; currently, the estimate of the per unit cost 
reduction from credits is in the range of 1-15%. 
The ownership and ethics of carbon credits needs 
to be discussed in the industry, with advocates 
calling for the end-user to benefit. The value 
creation should preferably go to the end-user. 
D-RECs are another instrument that offer 
potential to be a gamechanger in aggregating 
the climate and impact benefits of off-grid solar. 
For example, South Pole, together with partners, 
have a functioning D-REC platform and they have 
identified a buyer. 

More effort is needed for small and local 
companies to leverage climate finance. Learning 
from peers that have gone through the process 
can be helpful, and the lessons learnt should be 
shared. As for other types of financing, finding 
platforms and events to connect local companies 
with investors, providing the right kind of capital, 
ensuring there is adequate TA support and 
unlocking patient early-stage financing, is key. 

The voluntary carbon market is roughly worth 
2bn dollars today. By 2030, the OGS alone 
can have 2bn a year in carbon credit income, 
most of the money coming from projects 
in Africa and Latin America where there is 
additionality.

Tao Bindslev, Carbon Clear

© GOGLA



20

Session Five Climate Finance: Investments to Scale the 
Sector

GOGLA Opinion and Recommendations
The OGS sector has gained more traction on the 
climate agenda, and it is recognised as a critical 
player in achieving an inclusive and just energy 
transition. Off-grid solar solutions are a powerful 
tool to deliver on energy access as well as climate 
adaptation, resilience, and mitigation goals while 
directly benefitting the most climate-vulnerable 
people. This linkage between off-grid solar and 
climate mitigation and adaptation has become 
clearer and we now need to translate this into new 
investment streams. 

The sector is not well known by mainstream 
private institutional investors that typically 
dominate the climate finance space and more 
needs to be done to communicate the impacts of 
the sector. So far, climate finance has been notably 
absent in the sector’s first decade of investment. 
There is a need to further develop a framework 
for adaptation and resilience related impacts 
to access this type of financing. The voluntary 
carbon market is another avenue for financing that 
could potentially improve product affordability 
and uptake but there is a need to optimise the 
processes and make it easier for companies of 
different sizes to access and report on the credits.

To reach larger tickets and investors, the sector 
needs to focus both on scaling existing companies 
and vehicles, as well as continuous innovation 
and enhanced performance. Many barriers to 
investment in the industry exist regardless of the 
finance-lens, including a limited pipeline, lack 
of local currency financing, small ticket size of 
investments, a lender and borrower mismatch, and 
country risk. Investors are looking for investment 
opportunities that offer better risk-return profiles, 
whilst maintaining a sufficient level of climate 
impact and risk. Hence focusing on company 
performance is key. 

Recommendations
1. The industry needs to build a framework to 

define and measure the climate adaptation 
and resilience benefits. More research and 
evidence are needed for this. A framework will 
help companies improve their product and 
service offerings to enhance the benefits for 
consumers and will help companies gain new 
revenue streams from adaptation funds that are 
in the pipeline. 

2. The climate adaptation and resilience 
impacts of the OGS sector need to be better 
communicated with public and private climate-
aligned investors. This will ensure the off-grid 
solar sector is present in their investment 
strategies and decisions.

3. We need to learn as a sector what are the 
most appropriate and efficient ways to 
access carbon credits. It is also crucial to hold 
a conversation on the integrity and ethics of 
the carbon offsets, the most appropriate ways 
to calculate and verify the credits, decide on 
the ownership of the credits, and establish 
where the benefits should be directed from the 
viewpoint of energy equity and climate justice. 
Updating the GOGLA standardised carbon 
mitigation metrics and creating new standards 
for fossil fuel generator displacement will be a 
great first step. 

Thanks to the session moderator, Amar Inamdar 
from Kawisafi, and panellists:
• Jiwoo Choi, Acumen
• Patrick Walsh, Sun King
• Surabhi Visser, Mirova Sunfunder
• Tao Bindslev, Carbon Clear

View the recording of the live session here. Access 
the slides here. 

https://www.dropbox.com/home/Events/ME5021%20Global%20Forum%202022/Communication/GOGSFE%20Presentations%20%26%20Recordings%20for%20Attendees/Recordings/Recordings%20Global%20Forum%202022/Day%202%20-%20Oct%2019th/Sessions%203?preview=D02_MH2_SESS03_Climate+Finance.mp4
https://www.dropbox.com/home/Events/ME5021%20Global%20Forum%202022/Communication/GOGSFE%20Presentations%20%26%20Recordings%20for%20Attendees/Recordings/Recordings%20Global%20Forum%202022/Day%202%20-%20Oct%2019th/Sessions%203?preview=D02_MH2_SESS03_Climate+Finance.mp4
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