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Colombia faces a structural SDG financing gap estimated at roughly USD 101 billion over four years (~19% of
GDP) (OC-RNU, 2024, cited p. 10). Closing it requires mobilizing private capital at scale; blended finance
—strategic use of public or philanthropic capital to catalyze private investment—is presented as one of the most
promising approaches, but remains minority, fragmented, and project-scale rather than systemic (Exec.
Summary pp. 10–14; Findings §5).

This UN Colombia–commissioned mapping (SEI, Aug 2026) analyzes 14 blended-finance transactions across
three strategic sectors: sustainable agriculture, bioeconomy, and renewable energy, based on 17 semi-
structured interviews, a ~40-participant stakeholder dialogue, and global literature review (p. 10). UN Resident
Coordinator Mireia Villar Forner’s foreword (pp. 8–9) frames Colombia as having installed capacity (e.g., UN
MPTF peace cohorts leveraging ~USD 15M into ~USD 58M, average 1:4 leverage, cases up to 1:27) but still
operating at project scale without a national capital-mobilization architecture.

Sector split: 64% of mapped transactions sit in agriculture/bioeconomy (MSME access, credit history, collateral
gaps); 36% in renewable energy (short-term barriers: regulatory uncertainty, project design costs, liquidity) (p.
11, §4.1 p. 26).
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Instrument pattern: Technical assistance (Archetype 3) dominates all three sectors, followed by
concessional debt/equity (Archetype 1). Guarantees (Archetype 2) appear in only three cases—all
agriculture. Design/structuring grants (Archetype 4) appear in one renewable-energy case (pp. 11–12, §4.2
p. 27). International donors supply ~86% of concessional capital; IFIs/DFIs (IFC, DFC) ~29%, MDBs (IDB)
~21% of cases (pp. 11, 28). Investment funds are the main conduit (~43% of cases), especially for renewables
(p. 28).

Structural bottlenecks: information asymmetry and a “complexity premium” (each deal structured from
scratch); regulatory barriers limiting public/cooperation capital beyond TA; weak national catalytic use of public
budgets; project immaturity and FX risk (pp. 12–13, §4.5). The “guarantee paradox”—guarantees rank among
the highest-leverage tools globally (Convergence) but are underused in Colombia—is central (p. 12).

Core recommendation: design and institutionalize a National Private Capital Mobilization Program with
territorial/sector priorities, long-horizon governance, catalytic (not compensatory) public budget use, transparent
concessional-access platforms, regulatory sandboxes, and coordinated roles for Grupo Bicentenario banks (
Bancóldex, Findeter, Finagro, FDN, FNG, etc.) including pooled collateral and a collective first-loss window
(pp. 13–14, §6 pp. 47–50). UN should shift from compensatory to catalytic cooperation, prioritizing risk-allocation
instruments (guarantees, subordinated debt) (p. 14).

For renewables/climate, the study highlights FDN–IDB–CIF-REI project-finance structuring, Climate Fund
Managers (CFM) upstream fund-level concessional capital, USAID “Energía renovable para la Paz” portfolio
aggregation (USD 6.5M concessional + USD 6.5M private), and underused GCF multi-instrument access
(grants dominate globally; guarantees/equity underused) (pp. 31–32, 36–38, 50).

Theme Finding Source

Scale & gap SDG financing gap ~USD 101B / 4 yrs;
blended finance still marginal, non-
standardized

p. 10

Sample 14 transactions mapped (9 ag/bio incl. 2
cross-sector; 5 renewables)

§4.1, p. 26

Archetypes TA > concessional debt/equity >>
guarantees (3, ag only) > structuring grants
(1, RE)

pp. 11–12, §4.2

Concessional sources Donors ~68% of txs; intl donors ~86% of
concessional; no philanthropic
concessional identified

§4.3, p. 28

Leverage Guarantees show 13x–40x private
mobilization (Incofin/MPTF, Desjardins,
DFC/USAID); TA harder to measure

§5 Archetype 2, p. 33

First-loss MPTF first-loss into Fondo Invirtiendo
para la Paz (Acumen); NESsT
subordinated tranches for climate shocks

p. 32

Concessional use Used mainly for risk allocation & market
creation, not rate subsidies—e.g.
FDN/BID/CIF-REI

p. 31

Ag/bio Corrects historic market failures for micro-
enterprises and “missing middle” (USD
50k–800k)

§5 sector, pp. 36–37

Key findings



Theme Finding Source

Renewables Depends on PPAs/project finance; pre-
financial-close concessional capital critical;
Sol-Kai rural solar structuring

pp. 37–38

DFIs National/intl DFIs are hinge structurers;
high transaction costs favor larger deals

pp. 39–40

Impact measurement No standardized impact/additionality
matrix—[PENDIENTE] government-led
framework recommended

p. 14

Archetype Description Colombia usage in sample

1 — Concessional debt/equity /
subordinated debt

Below-market capital or junior tranches
absorbing risk

2nd most common overall; FDN–BID–CIF-
REI for energy transition; CFM high-loss-
absorption development capital

2 — Concessional guarantees & risk
insurance

Portfolio or project guarantees catalyzing
local bank lending

3 cases, agriculture only; leverage up to
40x; works best with TA to local FIs
(USAID–DFC)

3 — Catalytic technical assistance Non-reimbursable support for structuring,
FI capacity, business models

Most frequent in all sectors; early-stage
TA linked to bankability

4 — Structuring/design grants Grants for feasibility, engineering, financial
architecture

1 case (renewables); e.g. complex
rural/off-grid contexts

Vehicles: investment funds (~43%), DFIs (~21%), microfinance & project SPVs (~14% each), companies (~7%,
ag) (p. 28).

Notable named structures (Annex 3 referenced): MPTF peace programs; Bancóldex interest-rate subsidy via
MPTF; USAID/Desjardins/DFC guarantees; Energía renovable para la Paz portfolio; Sol-Kai; CFM renewable
fund upstream blending; EcoEnterprises, NESsT, Acumen, Incofin cases.

1. Sector profile (5/14 txs, 36%): Renewables deals target commercially viable long-term projects
blocked by near-term regulatory, development-cost, and liquidity barriers—not the same MSME credit
gaps as agriculture (§4.1, p. 26; §5 RE, pp. 37–38).

2. FDN as national DFI hub: Credit with IDB blending ordinary IDB capital + CIF-REI concessional funds
through FDN to structure project finance for energy transition—creating new asset classes rather than
cutting interest rates (p. 31). Ministry of Mines & Energy diagnostic via FDN drove adoption of blended
structures for RE (p. 37).

Instruments mapped (Convergence
archetypes)

Renewable energy & climate-finance
angles



3. Pre-close / PPA bottleneck: Concessional pre-financial-close funding de-risks development,
permitting, and PPA negotiation—breaking the vicious cycle where offtakers refuse PPAs without
maturity (pp. 37–38).

4. Rural electrification / peace territories: Sol-Kai used concessional resources to build replicable rural
solar project-finance architecture (p. 38). Energía renovable para la Paz aggregated five energy
projects: USD 6.5M USAID concessional + USD 6.5M private (p. 36).

5. CFM & climate funds: Climate Fund Managers deploys non-reimbursable, high-loss-absorption
capital at fund level for early-stage RE development (environmental studies, long gestation) (pp.
31–32, 41). CIF, GCF (FDN accreditation pathway), and Green Climate Fund instrument mix (grants
74%, concessional debt 16%, equity 10% globally) flagged—Colombia should diversify beyond grants
(p. 50).

6. Policy hooks: National program should use Climate Finance Corridor, DNP climate-finance
monitoring, SFC sustainable-finance agenda, and patrimonio autónomo (fiduciary vehicles) for
segregating concessional/commercial/first-loss tranches (pp. 49–50, 41).

7. Territorial priority (Foreword): Blended finance must reach peace territories and excluded rural
communities, not only mature markets (p. 9).

Item Status

Exhaustive transaction universe Mapping is non-exhaustive (14 cases); full market size unknown
— [PENDIENTE]

Impact / additionality metrics No standardized measurement; government-led matrix
recommended — [PENDIENTE]

National Program implementation Proposed but not yet institutionalized — [PENDIENTE]

Grupo Bicentenario architecture Pool collateral, collective first-loss window, structuring
facility—design only — [PENDIENTE]

GCF multi-instrument strategy Guarantees/equity underused vs grants — [PENDIENTE]
accredited entities

Philanthropic concessional capital None identified in sample (may exist via patient capital not studied)
— [PENDIENTE]

Findeter-specific blended cases Named in Bicentenario group and national development bank set
(p. 19, 50) but no dedicated Findeter transaction ficha
highlighted in exec summary — [PENDIENTE] deeper annex
pull for Nexus

Centralized concessional access platform Recommended open database; not yet operational —
[PENDIENTE]

Regulatory sandbox / “right to innovate” Proposed for SFC; not enacted — [PENDIENTE]

Government: National Private Capital Mobilization Program; catalytic public capital (royalties, public
banks); transparent concessional marketplace; Bicentenario operational architecture; GCF instrument
diversification; autonomous-trust guidance (§6, pp. 47–50).

Gaps & [PENDIENTE]

Recommendations snapshot (by actor)



Private/local banks: Use blended-finance track records to recalibrate risk; reduce information
asymmetry; invest in bioeconomy mandates (p. 13).
MDBs/DFIs: Share structuring knowledge; on-balance-sheet concessional for smaller/earlier deals;
coordinate with UN and government (pp. 14, 52).
UN/cooperation: Early-stage TA co-designed with financiers; portfolio aggregation; honest-broker
governance of national program; shift to guarantees/subordinated debt (pp. 14, 53).

Lane B desk extract — 2026-09-23. Keyword index: hits.md . Full text: extract.txt .

VPS archive: /opt/claude-files/Projects/Nexus/blended-finance-colombia-un/2026-09-23/
Planted by: bc-769eaa38-ac4c-5ae8-bd80-ab997d09ec59  (H2 · Lane B Nexus desk · 2026-09-23)
Public source (canonical): https://colombia.un.org/sites/default/files/2026-
08/20260727%20An%C3%A1lisis%20de%20iniciativas%20de%20blended%20finance%20en%20Colo
mbia%20Para%20publicar-compressed.pdf

Wiki citation block

UN Colombia & Stockholm Environment Institute (2026). Análisis de iniciativas de blended
finance en Colombia en sectores estratégicos: Energías renovables, agricultura sostenible y
bioeconomía (Aug 2026). Naciones Unidas en Colombia.
https://colombia.un.org/sites/default/files/2026-
08/20260727%20An%C3%A1lisis%20de%20iniciativas%20de%20blended%20finance%20
en%20Colombia%20Para%20publicar-compressed.pdf

“

Internal craft note

Revisión #1
Creado 2026-09-23 19:28:51 UTC por Angelica Diaz
Actualizado 2026-09-23 19:28:51 UTC por Angelica Diaz


