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A B S T R A C T

The Just Energy Transition Partnerships (JETPs) - between G-7+ countries and South Africa (2021), Indonesia 
(2022), Viet Nam (2022), and Senegal (2023) - aim to expedite coal phase out, promote renewables and 
incentivize a just transition. Past climate finance initiatives often fell short in terms of recipient countries’ au
tonomy and their financing terms, transparency and objectives. Against this background, we ask: how can the 
JETPs initiate an inclusive and effective fossil fuel phase out and accelerate the energy transition? This study is 
the first comparative analysis of all four partnerships from a justice perspective. Drawing on institutional 
analysis, key policy documents and twenty-two expert interviews, we conclude that the JETPs: receive strong 
host country political support; involve a significant public finance pledge ($30.8 billion); prioritize country- 
owned investment plans; advance just transition frameworks; and spark vital discussions about the just energy 
transition. Nevertheless, the JETPs are inequitable because: of the International Partners Group’s financial 
intransparency; a lack of high-quality just transition finance (only 3-4 % grants); distorted and untransparent 
consultations; numerous financial conditionalities; and a privatization focus. Moreover, they exclude the Global 
South countries facing the biggest challenges in phasing out fossil fuels. For the JETPs to be inclusive and 
effective, involved governments need to disclose financial terms from the outset, improve financing terms, 
streamline the number of funding schemes, add localization criteria, halt new fossil fuel investments, conduct 
robust emission target modelling, include and inform affected communities more actively, enhance account
ability and prioritize more community based small-scale projects.

1. Introduction

At the climate change negotiations in Copenhagen in 2009 (COP15), 
Global North countries pledged to provide $100 billion in climate 
finance annually by 2020. According to the OECD [1] this promise 
materialized in 2022. However, existing climate finance often falls short 
because of its loan-based structure [2], lack of transparency [3], ambi
guity towards fossil fuels [4], priority of more economically attractive 

large-scale mitigation projects [5] and recipient countries’ limited au
tonomy in allocating funds [6]. Previous research shows that climate 
finance entrenches existing injustices – e.g. by excluding more vulner
able countries [7] or poorer rural communities [8]. Without the neces
sary safeguards, mitigation activities sponsored by climate finance can 
thus reinforce current socio-economic and ecological inequities [9].

Against this background, this paper examines the just implementa
tion of the Just Energy Transition Partnerships (JETPs) – a new 
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multilateral climate finance initiative to expedite coal phase out,1 pro
mote renewable energy (RE) and incentivize a just transition in four 
countries. Introduced between the International Partners Group2 (IPG) 
and South Africa at COP26 in Glasgow in 2021, subsequent agreements 
with Indonesia (2022), Viet Nam (2022) and Senegal (2023) followed. 
Due to their high ambitions, host-led implementation and focus on eq
uity and procedural justice, the JETPs are seen as a vanguard climate 
finance approach. Drawing on institutional analysis, key policy docu
ments and twenty-two expert interviews, this paper analyzes how the 
novel partnerships can overcome the existing fossil fuel-based energy 
regime [10], initiate an inclusive and effective fossil fuel phase out and 
accelerate the energy transition in the four host countries.

To date, academic research on the JETPs remains sparse. Existing 
studies tend to analyze a single partnership – see e.g. Lenferna [11] and 
Murcott [12] for South Africa and Jazuli et al. [13] for Indonesia. 
Notable exceptions are Ordonez et al. [14], modelling the 1.5 ◦C 
compatibility of the JETPs’ for all but the Senegalese partnership, and 
Banerjee’s [15] document analysis of all four agreements building on 
previous (un-)successful North-South partnerships. Hence, this paper 
aims to contribute a comparative analysis of all four partnerships from a 
justice perspective.

In what follows, Section 2 summarizes the literature on mitigation 
finance and justice, followed by a discussion of the theory and research 
design in Section 3. Section 4 reviews the relevant context, and Section 5 
present the results of the analysis, resulting in a discussion in Section 6. 
The final section concludes.

2. Literature review

Based on a scoping review [16] of the mitigation finance and justice 
literature, we identify four main equity issues. First, failing to define 
what counts as climate finance at COP15 makes each provider to inde
pendently determine what qualifies, leading to inconsistent accounting 
and reporting methods [3,17]. For example, the OECD [18] declared 
annual global climate finance to amount to $57 billion for 2013-2014, 
while India’s Ministry of Finance [19] acknowledged a mere $1-2.2 
billion as genuine global climate finance. This stark discrepancy arises 
from three key factors: whether only grants or also (concessional) loans 
qualify; the degree to which finance directly addresses climate goals; 
and whether the finance is truly ‘new and additional’ or simply con
verted development funds [17,20].

Second, while loan-based climate finance can boost RE deployment 
in some cases, it includes additional risks and is challenged from a jus
tice perspective. Kushawaha and Jain [21] find the relationship between 
loan-based finance and RE deployment to be ‘U-shaped’, indicating that 
debt financing prevents RE deployment at first but, beyond a certain 
debt level, promotes the energy transition. Indonesia – the only JETP 
country included in the analysis - would thus benefit from more loan- 
based RE financing since it has not reached the beneficial level of debt 
yet. However, high debt levels can increase sovereign debt distress and 
foreign exchange risks, especially since interest rates for new debt have 
been rising over the last decade [22]. In 2022, Low-Income Developing 
Countries (LIDCs) spent 23 % of their tax revenues on interest payments 
alone [23]. Moreover, considering the Global North’s historic re
sponsibility for the climate crisis, climate finance justice scholars object 
to debt financing and call for grant-based finance [5,24,25].

Currently loan-based financing represents a substantial part of in
ternational climate finance [2,4,26]. Table 1 compares three major 
public-led climate finance initiatives - the Global Environment Facility 
(GEF), the Green Climate Fund (GCF) and the JETPs – which all finance a 
substantial part of their projects through loans. While the grant to loan 

ratio is more than ten times smaller in the plurilateral JETPs than in the 
multilateral GCF, the former includes a substantial amount of grants in 
absolute terms due to its large public financing pledge (see Table 4
below). Notably, the JETPs only provide finance to four countries. 
Overall, grants made up 42 % of climate finance directed to Least 
Developed Countries (LDCs) in 2022, while emerging markets and 
developing economies (EMDEs) received 38 % and 35 % on balance- 
sheet financing and market-rate debt rates respectively [27].

Babic [30] also identifies the geographical unevenness of available 
financial resources and climate impacts as major political issue of RE 
finance. Climate finance channeled through Multilateral Development 
Banks, for instance, does not correspond with countries’ climate 
vulnerability and focuses on a selected number of relatively wealthy 
countries [7]. Despite representing 12 % of the world’s population, LDCs 
– including 46 countries [31] – obtained just $30 billion, or 2 %, of total 
climate finance in 2021/2022 [27]. Similarly, EMDEs, home to over half 
the world’s population (excluding China), secured less than 15 % of the 
world’s clean energy investments [32]. The Global North also continues 
to determine climate finance rules and investment choices by defining 
how multilateral climate finance institutions with more egalitarian 
norms can use their contributions [33,34].

Third, the language employed in climate finance tends to have a 
depoliticizing effect foreclosing more fundamental changes. The 
appropriation of transformational rhetoric, for example, diminishes the 
agency of non-state actors and host states [6]. More radical terms, such 
as ‘climate debt’ - which originally posited that major (historical) 
emitters owe remuneration to Global South countries and a forerunner 
of today’s demands on loss and damage [35] - find their way into the 
United Nations Framework Convention on Climate Change (UNFCCC) 
void of “disruptive meaning and impact” [36: 1070]. COP28, for 
instance, launched a fund for loss and damage after several years of 
negotiations. However, at COP29 Global North countries failed to agree 
for this fund to be included as part of the new climate finance goal [37]. 
Provider countries also use different obstructing tactics, such as 
manipulating the terminology of climate finance, to resist deeper sys
temic changes like loss and damage [38].

Table 1 
Comparison of different international public-led climate finance initiatives.

Global Environment 
Facility

Green Climate 
Fund

Just Energy 
Transition 
Partnerships

Type Multilateral Multilateral 
(accountable to 
COP)

Plurilateral

Purpose Environment (e.g. 
biodiversity, climate 
change, chemicals 
and waste, land 
degradation and 
water)

Climate 
mitigation and 
adaptation

Climate mitigation 
(focus on just 
transition)

Country 
focus

Developing countries 
and economies in 
transition

Developing 
countries

South Africa, 
Indonesia, Viet Nam, 
Senegal

Governance GEF Assembly and 
Council

GCF Board and 
World Bank

IPG and host country

Amount $5.3 billion for four 
years (GEF-8 period: 
2022-2026)

$2.1 billion 
(period: 2023); 64 
% of portfolio in 
public sector

$30.8 billion in 
public finance (3-5 
year period)

Portfolio Primarily grants; 
overall grant to co- 
financing ratio of 
~1:5 (between 1991 
and 2022)

42 % grants; 40 % 
loans; 12 % equity

3-4 % grants; 53 % 
concessional loan; 
26 % commercial 
loans; 13 % 
guarantees; 3 % 
equity

Note: The differences in disbursement period and the percentage of the portfolio 
in the public sector complicate the comparison for amount and portfolio. For 
data see GEF [28], GCF [29] and Table 4.

1 Apart from Senegal.
2 Conditional upon the respective host country, the IPG consists of Denmark, 

the EU, the G-7 countries, the Netherlands and Norway.
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Finally, while private finance is often considered as remedy to close 
the large energy transition financing gap, its accompanying ‘bankability’ 
logic entails additional risks that are likely to reproduce existing in
equalities. Increasingly attracting private capital through de-risking 
shifts investment risks to the public sector [39,40]. Private sector in
vestments tend to carry higher interest rates, shorter pay back terms, and 
exacerbate debt restructuring, leading to potential debt distress [22]. In 
the GCF, private finance also raises concerns over country ownership, 
transparency and civil society participation [41], and ’large-scale 
techno-managerial approaches’ that appeal to private investors are 
considered more transformative [34: 9]. At the same time, studies have 
shown that “climate finance flows primarily to the most bankable, lowest 
risk, highest return, and often the largest scale projects” [5: 1] – e.g. in 
Senegal [42]. These patterns reinforce social, economic and territorial 
inequities, excluding poorer rural communities from accessing clean and 
affordable energy [8,43–45]. This paper goes beyond the literature dis
cussed above and applies the four equity issues - accountability, quality 
and distribution of finance, depoliticization and financing beyond 
bankability – to examine the inclusiveness of the JETPs and their po
tential in overcoming the existing fossil fuel-based energy regime.

3. Methodology

This paper draws on socio-technical transition theory, employed to 
analyze far-reaching technological and societal evolution processes, 
including the development of experimental niches at the micro level that 
are able to exert pressure on the meso (regime) and macro (landscape) 
level [46–48]. Following this theory, the JETPs constitute a niche policy 
innovation that could challenge the existing fossil fuel-based energy 
regime.

Notwithstanding their increasing technological effectiveness, non- 
CO2 emitting energy alternatives keep facing resistance from prevailing 
fossil fuel interests [49] and the narrative of stranded assets and re
sources. Existing power (im)balances obstruct a regime shift away from 
fossil fuels, exemplified by the ‘clean coal’ narrative or ‘promising’ 
future advancements in technologies such as carbon capture and storage 
(CCS) [10]. At the same time, transition theory still needs to fully 
consider different energy transition contexts in the Global South [50] 
and “the trade-offs between inclusive development and the promotion of 
renewable energies” [51: 40].

This paper, therefore, brings together Inclusive Development and 
transition theory, moving beyond traditional conceptualizations of 
economic development that prioritize growth. Sustainable development 
balances economic, social and ecological issues, but the cost of stranded 
fossil resources and assets is so humongous that it outweighs social and 
ecological issues. This renders a just and inclusive fossil fuel phase-out 
impractical due to the significant financial burden and trade-offs of 
leaving fossil fuels untapped [52]. Emphasizing the importance of 
addressing past and present socio-economic inequities and the vital role 
of ecosystems in sustaining more vulnerable groups, Inclusive Devel
opment acknowledges that the behavior of more powerful actors often 
aggravates marginalization and ecological breakdown instead [53].

Applying Inclusive Development, this paper analyzes whether the 
JETPs serve as a driver for just access and allocation of the burdens and 
benefits of the energy transition and mitigation finance. Social inclu
siveness refers to just access to procedural justice and compensation for 
communities affected by a coal phase out, new and decent jobs in the RE 
sector, and affordable clean energy for low-income groups as well as the 
just allocation of the risks of the energy transition and climate finance 
both internationally and domestically. Ecological inclusiveness refers to 
the just access to ecosystems for livelihoods, clean air and environ
mental rights as well as the just allocation of the remaining national 
emissions and natural resources for RE, environmental risks of and re
sponsibilities for the energy transition and to safeguard the environ
ment. Though we do not separately refer to relational inclusiveness here, 
it is essential to drive political transformations across the other two 

areas [52]. We analyze each JETP in terms of its socio-relational and 
ecological-relational inclusiveness and across countries based on four 
inclusivity criteria from the literature (see Section 2): accountability, 
quality and distribution of finance, politicization and financing beyond 
bankability (see Table 2).

Following institutional analysis, we examine the impact of the JETPs 
on key actors against these criteria. This method allows scrutiny of 
institutional effectiveness considering pre-existing context and drivers. 
It seeks to address questions of causality (the causal impact of in
stitutions on key actors), performance (the evaluation of institutions 
against pre-defined criteria) and design (the redesign of institutions for 
improved outcomes) [54]. Here we evaluate how the design and early 
performance of the JETPs affect the IPG and recipient countries’ gov
ernments in achieving a just energy transition.

The paper draws from an analysis of two primary data sources. In a 
first step, we conducted a content analysis of key policy documents from 
IPG and host country governments. These include the four political 
declarations and three investment plans (Senegal did not publish its 
investment plan yet), which implicitly present the views of policy
makers. Given that government officials can express their positions in 
public more frequently and that their views are incorporated in the JETP 
policy documents, we then conducted twenty-two semi-structured 
expert online interviews with key stakeholders with fewer opportunities 
to be heard to fill the existing gaps in our analysis and include more 
diverse perspectives. Amplifying the voices and lived realities of those 
most impacted by climate finance and the JETPs is pivotal, especially as 
the authors are based in the Global North.

Interviews were conducted with civil society actors not or only 
indirectly included in the JETP process (twelve interviews), academics 
(five interviews) and more institutional actors directly involved in 
implementing or providing technical advice during the JETP process 
(five interviews). In the results section, we refer to civil society actors as 
CSA, academic actors as AA and institutional actors as IA. Aiming for a 
balanced representation of these groups of stakeholders with expertise 
on all four partnerships, the selection of interviewees was based on 
purposive sampling and snowballing. Interview questions were broad 
and open-ended (e.g. asking about the main goals of the partnerships, 
their strengths and weaknesses, the involvement of civil society and the 
role of private finance), adapted to the specific expertise of the respec
tive interviewee and conducted online between November 2023 and 
March 2024. It was made clear that participation was voluntary, confi
dential, anonymous and not renumerated. Participants were given prior 
information about the research’s purpose and content and provided both 
written and oral consent for the interview and recording. Responses 

Table 2 
Criteria for inclusive JETPs.

Criteria Questions

Accountability of JETPs Does JETP financing directly address climate 
mitigation goals? 
Are the JETP funds ‘new and additional’?

High-quality and just 
distribution of funds

Do the JETPs include a sufficient amount of high- 
quality funds (i.e. grants)? 
Are JETP host countries autonomous in allocating 
the funds? 
Is the choice of JETP host countries reasonable 
from a justice perspective?

Politicization of JETPs Do the JETPs entail a transparent debate about the 
involved trade-offs? 
Do the JETPs include the perspectives of non- 
institutional stakeholders? 
Do the JETPs present a partnership between 
equals?

Financing beyond bankability Does JETP financing include a balance between 
different types of RE projects? 
Do the JETPs prioritize access to affordable and 
clean energy?

Note: Based on Section 2.
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were transcribed and processed the same day of the interview and 
categorized using a mix of directed and conventional content analysis 
for coding and analyzing. To triangulate results, the analysis of primary 
data from both policy documents and interviews was cross-checked 
against government statements in public fora, the media and addi
tional reports.

4. Context

The JETPs developed within a context of higher cost of capital in the 
Global South due to elevated risk perceptions [32] and deep-rooted 
power asymmetries in the global finance system [55]. In the Global 
South, 62 states currently face, or are at moderate to high risk of, 
external debt distress [56].

Fig. 1 shows that the JETPs do not include those countries that would 
need to transition most urgently with the least resources available. Fossil 
fuel-dependent low-income countries – Angola, Bolivia, Laos, 
Mozambique, Nigeria, North Korea, Papua New Guinea, Republic of 
Congo and Uzbekistan – would be equally, if not more, suitable for a 
JETP from a justice perspective. Yet, for the IPG, the high-level part
nerships did not only offer a pathway to expedite Southern coal retire
ment and advance their climate finance obligations but also an 
opportunity to respond to China’s Belt and Road Initiative [59]. This, for 
instance, led Japan and the US to co-chair the Indonesian partnership 
[60]. Moreover, despite their finance pledge, IPG countries continue to 
subsidize fossil fuels. Although G-7 states promised to phase out ineffi
cient fossil fuel subsidies by 2025, these increased by 15 % from 2016 to 
$1.36 trillion in 2023 [61].

Table 3 provides an overview of the host countries’ energy sectors, 
energy transition challenges and JETP trajectories. South Africa has the 
highest GHG emissions per capita because coal dominates the country’s 
electricity generation, followed by Viet Nam, Indonesia and Senegal. 
Coal also serves as the primary energy source in Indonesia and Viet Nam, 
while Senegal relies on imported heavy fuel oils, leading to high elec
tricity prices [62]. All four recipient countries recently opened their 
energy sectors to different degrees to the market [11,44,63,64], with 
Independent Power Producers (IPPs) producing over half of Senegal’s 
electricity [65] and roughly one-fourth in Indonesia and Viet Nam 
[66,67].

Moreover, recipient countries encounter diverse energy transition 
challenges, which fed into the countries’ desire to engage in a JETP. 
South Africa and Senegal face high sovereign debt rates, and except for 
Viet Nam, electricity access remains non-universal, especially in rural 
areas. South Africa, with an unemployment rate exceeding 30 % [82], 
will see around 80,000 coal workers in Mpumalanga affected by coal 
fired power plant (CFPP) closure alone [83], with nine CFPPs scheduled 
for retirement by 2035 [74]. In addition, South Africa’s aging coal fleet 
causes frequent load shedding, straining the economy and domestic 
households, while Indonesia’s and Viet Nam’s coal fleets are relatively 
young. Consequently, state-owned utility companies and IPPs in these 
two countries still need to retrieve initial investments. In Indonesia, IPPs 
hold long-run, rigid Power Purchase Agreements (PPAs) with the state- 
owned utility company PLN, ensuring fixed-price energy procurement. 
However, before CFPPs reach their designated economic lifetime, PPAs 
are costly and complicated to exit early [75]. Indonesia’s energy tran
sition is also hampered by PLN’s 50-60 % reserve margin from CFPPs 
mainly built by Chinese and Japanese investors [84], which make it less 
attractive to build new RE. High fossil fuel subsidies for end-use elec
tricity across all four countries further distort the level playing field for 
RE.

Additionally, Indonesia’s JETP does not restrict investments into 
captive CFPPs, potentially adding up to 20 GW by 2030, and Viet Nam 
continues to construct new CFFPs (~14 GW) until 2030 [75,85]. South 
Africa and Senegal build on natural gas as a transition fuel [71,86]. 
Moreover, all these countries will be left holding stranded resources and 
assets [87].

The JETPs build on the respective Nationally Determined Contribu
tions (NDCs) and national energy transition policies. While South Afri
ca’s, Indonesia’s and Viet Nam’s agreement emphasize CFPP phase-outs, 
Senegal’s JETP evolved in the aftermath of Russia’s invasion of Ukraine 
and Europe’s scramble for non-Russian gas imports [60]. Across host 
nations, governments take on key roles in realizing these partnerships 
and provide substantial political backing. South African and Indonesian 
officials, in particular, have voiced firm optimism regarding their 
respective JETPs.3

5. Results

We determined three key policy instruments deployed by the IPG and 
host countries across partnerships through institutional analysis: (i) in
ternational public funds, (ii) private sector engagement and (iii) com
munity and civil society participation.

5.1. International public funds

International public funds amount to $30.8 billion - i.e., around 3-4 
% grants, 53 % concessional loans and 41 % at commercial financing 
rates (see Table 4 and Fig. 2).4 The majority of loans thus come with 
better conditions than on capital markets. For instance, interest rates of 
3 % and 3.6 % of two €300 million loans to South Africa are 5-6 per
centage points cheaper and include a five-year grace period [89]. 
Certain levels of debt financing are also considered to increase RE 
deployment [21].

Notwithstanding, all loans demand pay back with returns, which can 
exacerbate existing debt distress, in particular in South Africa and 
Senegal, as well as increase foreign debt levels as in Viet Nam [63]. 
Often, these loans necessitate sovereign guarantees from host govern
ments (Interview #15: IA); Indonesia must allocate as much as $8.4 
billion for such guarantees under its JETP [91]. Additionally, loans 
disbursed in hard currency make host states subject to foreign exchange 
risks, which can increase actual interest rates and aggravate repayments 
(#1: CSA; #5: CSA). For instance, the rand/dollar rate jumped from 14.9 
in September 2021, when announcing the political declaration, to 18.2 
by March 2025 [92]. The JETPs’ credit-based structure also shifts 
financial risks to taxpayers and undermines the partnership’s credibility 
by sidelining the principle of historical responsibility (#2: AA; #6: CSA; 
#7: CSA; #17: CSA).

Furthermore, (commercial) loans are not suitable for transition pro
jects with high positive externalities but little investment returns (i.e., the 
compensation of workers, consultation and CFPPs’ retirement). Howev
er, despite the IPG’s just transition pledge, these essential projects face 
financial insecurity, as grants make up less than 4 % of public finance. For 
example, to transition the Mpumalanga region alone requires more than 
five times the grants pledged to South Africa [74]. Concessional finance, 
in particular grants, crucial for early CFPP phase out in Indonesia and 
Viet Nam [93], are mostly designated for other uses like technical 
assistance schemes [75,76]. Moreover, while the JETPs “are considered a 
fossil-free zone” (#20: IA), Indonesia’s energy ministry and PLN intend to 
rely on co-firing with hydrogen and ammonia and CCS rather than 
retiring CFPPs [94]. As one stakeholder explains, “the main reason why it 
is only two power plants listed [for retirement under the Indonesian 
JETP] (…) is because of the limited amount of funding provided by the 
IPG” (#15: IA; see also [95]). These two CFPPs also form part of the pre- 
existing Energy Transition Mechanism (ETM), partially incorporated into 
Indonesia’s partnership [75]. Viet Nam, similarly, considers CCS in its 
investment plan ([76]; #7: CSA).

3 Authors’ observations at G20 Bali Global Blended Finance Alliance Dia
logue on 19th May 2024 [88].

4 The percentages do not include Senegal since its investment plan is not yet 
published.
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Fig. 1. Necessity of mitigation finance across countries. 
Note: The small square depicts GDP per capita from left (low income) to right (high income) in relation to fossil fuel dependency from the bottom (low fossil fuel 
reliance) to the top (high fossil fuel reliance). Exemplifying countries colored in light blue (top right) have high GDP per capita and heavily rely on fossil fuels while 
countries colored in dark blue (top left) also heavily rely on fossil fuels but have low GDP per capita. For fossil fuel dependency see method [57] and data [58], for per 
capita GDP, data is based on the World Bank, obtained from Natural Earth.

Table 3 
Overview of energy sector, energy transition challenges and JETPs in recipient countries.

South Africa Indonesia Viet Nam Senegal

Annual GHG emissions (t CO2 eq per 
capita) [68]

8909 4473 4882 1688

Energy sector Electricity generation 
share in 2021 [69]

86 % coal; 5 % nuclear; 3 % 
wind; 3 % hydropower; 3 % 
solar

62 % coal; 17 % natural gas; 8 
% hydropower; 6 % biofuels; 
5 % geothermal; 3 % oil

45 % coal; 31 % hydropower; 11 % 
solar; 10 % natural gas

77 % oil; 8 % solar; 6 % 
wind; 6 % coal

State-owned utility 
company

Eskom PLN EVN, PVN, TKV/Vinacomin Senelec

Energy 
transition 
challenges

Fossil fuel subsidies 
[70]

Coal and end-use electricity 
(2023): 
$1.32 billion

Coal and end-use electricity 
(2023): 
$6.15 billion

Coal and end-use electricity (2023): 
$3.37 billion

Electricity sector (2023): 
$458 million [71]

Access to electricity 
[72]

87 % of urban population 
93 % of rural population

100 % of urban population 
98 % of rural population

100 % of urban population 
100 % of rural population

97 % of urban population 
43 % of rural population

Government debt (% 
of GDP) [73]

71 % (central government) 40 % 37 % (general government) 75 % (central 
government)

JETP 
trajectory

NDC targets 
contingent on 
international climate 
finance

Enhanced NDC submitted 
September 2021; emission 
reduction to range of 350-420 
MT CO2 by 2030 [74]

Enhanced NDC submitted 
September 2022, emission 
reduction goal: 43.2 % by 
2030 [75]

Enhanced NDC submitted November 
2022, emission reduction goal: 43.5 
% by 2030 [76]

First NDC submitted in 
December 2020; emission 
reduction goal: 29.5 % by 
2030 [77]

JETP targets Decarbonization of electricity 
system in line with enhanced 
NDC [78]

Peak electricity sector 
emissions: 290 Mt. CO2 by 
2030; increase RE to 34 % of 
power generation by 2030 
[79]

Peak electricity sector emissions: 170 
Mt. CO2 by 2030; peak coal-fired 
generation: 30.2 GW; increase RE to 
47 % of power generation by 2030 
[80]

Increase RE to 40 % of 
electricity mix in line 
with PIMC [81]

National energy 
transition policy

e.g. REIPPP (since 2011), NDP 
2030 (2012), LEDS (2020)

e.g. RUKN (2019), RUPTL 
(2021), LTS-LCCR (2021), 
Perpres 112/2022

e.g. NCCS (2022), PDP8 (2023), 
NEMP (2023), NEDS (2024)

e.g. PIMC (2023), LTS 
(2024), LPSDE (2024)

Announcement At COP26 in November 2021 At G20 Summit in Bali 
(November 2022)

In December 2022 in Brussels At Summit for New 
Global Financing Pact 
(June 2023)

Investment plan JET IP published in November 
2022 for period 2023-2027

CIPP published in November 
2023 for period until 2030

RMP published in November 2023 
for period until 2030

To be published
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In addition, the political declarations committed the IPG to overall 
funding but did not specify the quality of the group’s public finance 
pledge, while recipient countries committed to more ambitious emission 
reduction targets. Loan terms, comprising 94 % of the funds, were 
merely disclosed incrementally by the IPG following the partnerships’ 
launch. Viet Nam, for instance, agreed to its JETP at the end of 2022 but: 

“the IPG communicated an indicative breakdown of the USD 7.75 
billion by type of finance on 24 March 2023 which was updated on 2 
August 2023 and in yet more detail on 27 September 2023, with 
some updates on 21 October 2023” [76: 94].

The Resource Mobilization Plan (RMP) also states that “details of 
each loan and technical assistance will be negotiated and decided for 
each specific project” [76: 8]. Similarly, in Indonesia, “they [the IPG] do 
not disclose the terms and conditions during the signing of the joint 
statement” (#15: IA). The partnership’s grant portion remained 
ambiguous over six months post-partnership announcement [96]. 
Indonesia also found its initial goal to peak emission at 290 MT CO2 by 
2030 unachievable [75,97]. According to one institutional stakeholder, 
the IPG and the Indonesian government: 

“agreed on the [emission reduction] target, but there was actually no 
credible and implementable plan yet (…) then there was the reali
zation, it is really, really difficult to achieve the kind of targets set up 
in the agreement and after” (#22: IA).

For South Africa, the composition of the JETP financing was initially 
unclear with the Presidency expecting most finance to come in the form 
of grants and any loans to be offered on concessional terms [98]. It later 
also resisted the high commercial loans to grant ratio (#19: AA).

In addition, some pre-existing schemes were folded into the JETPs 
[97,99]. Viet Nam and Indonesia, for instance, could each access a 
maximum of $47.5 million through previously fully dispensed funding 
from the Canada-World Bank Clean Energy and Forests Climate Facility 
[75,76]. A $500 million commitment as part of the Climate Investments 
Fund’s ACT investment program from October 2022 also counts towards 
the pledged finance in Indonesia’s Comprehensive Investment and Pol
icy Plan (CIPP) [75,100]. This led some civil society actors to be 
disappointed with the JETP (#6: CSA; #7: CSA).

International public funds also flow through conventional develop
ment finance institutions, having to meet their specific financing policy 
or “internal terms and conditions” ([76: 95]; #3: AA). Since the part
nerships are “negotiated country to country and each pledges’ mecha
nism has their own terms and conditions”, the result is “lots of hundreds 
of projects and multiple schemes” (#22: IA). In sum, Indonesia’s 
agreement involves ten IPG countries, resulting in over 50 funding 
schemes, while Viet Nam’s partnership, backed by eleven provider 
states, includes more than 40 financing facilities [99]. These numerous 
funding schemes include a diverse number of pre-defined conditions 
such as government guarantees, equity investments with shareholding 
limits or compliance with different standards. For instance, at least $4 

Table 4 
Overview of public and private finance pledged under the JETPs.

Type of funding South Africa Indonesia Viet Nam Senegal Total

Public finance Grants 330 300 320 163 1113a

Concessional loans 5325 6950 2710 Tba 14,985b

Commercial Instruments of DFIs Loans 1500 1590 4230 Tba 7320b

Guarantees 1300 2000 240 Tba 3540b

Equity N/A 380 310 Tba 690b

Other / tbd N/A 350 260 Tba 610b

Total public finance 8455 11,560 8080 2740 30,835a

Private finance (GFANZ) N/A 10,000 7750 N/A 17,750b

Total JETP funding 8455 21,560 15,830 2740 48,585a

Total amount required 98,700 
(2023-2027)

97,300 
(until 2030)

134,700 (until 2030) Tba 330,700b

Note: Amounts are in million USD and based on investment plans; for Senegal see [59]. The last column includes Senegal if the information is available (a) and if not 
(b). Commitments to South Africa have since been increased to $9300 million with an additional $383 million in grants [90]. Viet Nam’s total amount is based on PDP8 
(excludes costs for just aspects and includes JETP inconsistent fossil fuel investments).

Fig. 2. Public finance pledges. 
Note: Part A visualizes the total public finance pledges divided by type (excludes Senegal) and Part B public finance distribution per host country in million USD. Data 
is based on Table 4.
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billion in investment pledged to Viet Nam depends on private sector-led 
projects that seek financing and adhere to environmental, social and 
financing standards [76: 107]. Similar provisions concern more than $1 
billion under the South African and Indonesian JETP respectively. In 
addition, commercial loans of $1 billion by the United States’ Devel
opment Finance Cooperation to South Africa and Indonesia each require 
among others a 30 % shareholding limit on equity [74,75]. Moreover, 
guarantees of $1 billion each pledged to Indonesia by the United States 
and United Kingdom to facilitate lending from the International Bank for 
Reconstruction and Development are only disbursed once the country 
has achieved its Single Borrower Limit, which it never did in the past 
[91].

The numerous financing packages and criteria limit host countries’ 
autonomy in fund allocation (#22: IA) despite the JETPs’ emphasis on 
host country-led and -owned implementation under the investment 
plans (#20: IA). The biggest hurdle for the JETPs therefore remains 
“refining a good match between the type of finance mechanism and the 
needs” of host states (#18: IA).

Further complicating matters, harmonization and cooperation 
among the IPG remains weak ([99]; #20: IA; #21: CSA), leaving the 
question of which IPG state is most prepared to address specific host 
country needs unanswered (#18: IA). Because it tends to be unclear 
whom to contact about particular concerns and to determine the diverse 
flow of funds, the financing jumble also hampers accountability (#19: 
AA).

5.2. Private sector engagement

Public climate finance provided by the IPG accounts for a significant 
but insufficient portion of the estimated energy transition costs in the 
investment plans (i.e., around 9 % in South Africa, 12 % in Indonesia 
and 6 % in Viet Nam (see Table 4)). All partnerships, hence, highlight 
the need for public investments to attract private finance, whether 
through de-risking, blended finance or creating an enabling environ
ment for private investors.

However, both private investors and banks as well as public devel
opment finance institutions (DFIs) require some degree of economic 
viability and investment returns (#22: IA), necessitating host govern
ments to constantly reassess the allocation of the restricted number of 
concessional loans and grants available. Interviewed stakeholders hold 
different views about the current distribution of concessional funds, 
disagreeing whether it promotes an inclusive transition pathway or 
primarily benefits private investors at the expense of inclusiveness. More 
institutional stakeholders endorse using concessional funds to catalyze 
private investments, aiming to close the significant funding gap. Their 
strategy involves improving host states’ investment climate, lowering 
risks for private investors, and therefore reducing the overall costs of 
private capital (#20: IA).

In contrast, critics argue that scant public concessional funds are 
currently allocated to the detriment of non-profitable transition projects 
unviable for private investments. Accordingly, in the South African 
context, “there is a mismatch between where the money is going, where 
it should be going, and the different sources of money (…) [since] the 
donor governments want to put their money into the bits that do not 
need it, and not (…) into the bits that do” (#21: CSA). These stake
holders question financial de-risking in which concessional funds are 
mainly used to attract private investment instead of financing just 
transition initiatives that are not viable for private investors but would 
benefit affected communities.

In addition, issues such as land appropriation arise, where local 
communities have previously provided agricultural land for RE without 
benefiting from the produced energy (#2: AA; #4: CSA; #9: CSA; 
[9,64,101]). Similarly, large-scale, more attractive and profitable RE 
projects receive priority funding - e.g. due to a minimum ticket size in 
Indonesia [91] - sidelining decentralized, community-owned RE projects 
- e.g. receiving only 0.01 % in the Just Energy Transition Investment 

Plan (JET IP) [74]. This emphasis on capital- and land-intensive projects 
disadvantage communities lacking these resources to invest in and 
benefit from RE - e.g. in South Africa (#19: AA). Critics also point to 
‘false solutions’, such as including CCS in Indonesia’s and Viet Nam’ 
investment plans [75,76].

Moreover, due to high government subsidies (see Section 4), South 
Africa, Indonesia and Viet Nam have low regulated energy rates, where 
state-owned utility companies provide electricity to more vulnerable 
groups [63]. The JETPs make recipient countries cede some regulation 
of their energy sectors to replace the public utilities operating at a loss. 
Yet, this can negatively affect energy access and affordability and thus 
comes with risks for social unity. Broad privatization efforts of the en
ergy sector have fueled local opposition to the coal retirement plans, 
perceived “as effectively neo-colonial intervention in an energy system 
that is currently owned by the people” with the IPG failing to grasp “the 
political complexities of energy in these countries” (#21: CSA). In other 
words, (short-term) political and government interests frequently 
outweigh favorable energy transition policies despite the pledged miti
gation finance. The consequences are evident in South Africa, where 
political instability, opposition from the coal lobby and resistance from 
the energy minister, besides other factors, have delayed JETP imple
mentation and coal phase-out plans [102,103].

5.3. Community and civil society participation

All JETP countries, except Senegal, have drafted a just transition 
framework. South Africa stands out because it “had already embarked 
on a just transition” with the Framework for a Just Transition prior to 
the JETP (#5: CSA). This framework guides transition projects nation
wide, focusing on distributive, restorative and procedural justice, 
including to inform communities to actively participate [104]. In com
parison, Indonesia’s framework adds economic diversification and 
transformation to current international good practices criteria, aiming 
to attenuate the energy transition’s negative economic externalities. It 
also requires the “informed involvement and meaningful participation” 
of more vulnerable groups [75: 118]. Yet, the framework is “not used as 
part of the [project] selection criteria” (#22: IA) and “conditional upon 
[concessional] financing” (#6: CSA), raising questions about its imple
mentation. Viet Nam’s more narrow, labor-centered framework focuses 
on energy access and affordability, stakeholder engagement, business 
and employment opportunities and mitigating negative transition ef
fects on workers and communities [76]. Viet Nam’s JETP also requires 
“regular consultation (…) with media, NGOs and other stakeholders so 
as to ensure a broad social consensus” [80: 3]. Unlike the RMP and the 
CIPP, the JET IP also specifies the amounts of funding needed to deliver 
the just part [74].

Across partnership countries, consultations (until December 2023) 
faced more or less severe shortcomings. South African civil society and 
unions were consulted and could express concern at different stages of 
the process. Yet, “the first official stakeholder consultation took place 
nine months after the partnership was announced” [105]. These sessions 
exhibited flaws, such as the use of expert language, a lack of background 
documents, and short time frames for feedback - e.g. releasing the in
vestment plan only days prior to COP27 (#1: CSA). Shortcomings made 
the participation of affected population groups, “the poorest strata of 
society [and] the young people” impossible (#3: AA). Moreover, labor 
unions were sidelined during the JET IP process, participating in what 
they describe as “tick-box exercise after the plan was formulated” [106]. 
Despite the mismatch between the Framework for a Just Transition and 
actual participation, the country’s vocal and proactive civil society – the 
strongest across JETP countries - “elevated the discussion about the just 
transition [and] exposed it (…) and the conduct of the IPG to greater 
scrutiny” (#13: AA).

Two formal Civil Society Organization (CSO) dialogues took place as 
part of Indonesia’s JETP in June and November 2023 besides the 
informal engagement of representatives in working groups (#14: IA). 
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However, representatives mostly included high-level CSOs, with limited 
involvement from groups working directly with local communities 
(#16: CSA). Stakeholders also raised concerns about the timing of the 
CSO dialogue in mid-November shortly before the CIPP’s launch on 
November 21, for the brief preparation time due to the limited infor
mation available before the November consultations and the fact that 
the 300-page draft investment plan was first published in English (#14: 
IA). This made it difficult for communities to understand the draft CIPP 
(#14: IA) and for CSOs to thoroughly analyze it and provide feedback 
(#14: IA; #16: CSA), raising doubts about the legitimacy of consulta
tions (#14: IA). Furthermore, besides affected communities, local gov
ernments did not play an active role in the JETP process (#7: CSA; #14: 
IA) in spite of facing significant regional socio-economic and financial 
challenges from the energy transition [107]. In regions with planned 
CFPP retirements, many local government officials did “not even know 
what the JETP [or] the ETM is” (#7: CSA). A study by Celios [108] 
revealed that more than three quarters of respondents, particularly in 
rural areas, were unaware of the JETP’s existence (#7: CSA). Notwith
standing these challenges, the present consultations “drive attention of 
the people to the energy transition in the country more than ever before” 
(#6: CSA).

In contrast, independent CSO participation is limited in Viet Nam 
(#2: AA), with their autonomy further diminishing more recently [109]. 
In the context of the JETP, “key [energy transition] advocacy figures of 
civil society have been arrested” (#2: AA; emphasis added) and harshly 
convicted on presumptively constructed tax evasion charges, permitting 
the Vietnamese government to implement the energy transition with less 
checks and balances [110]. The arrests did not only include civil society 
but also “lawyers and modelers (…), who actually did a lot of the work 
with the government (…) to land the JETP in the first place” (#21: CSA). 
Yet, this lack of civil society support and diminished access to reliable 
data and modelling undermines the partnership’s ability to succeed 
(#21: CSA).

In Senegal, nearly half a year after agreeing to the JETP, civil society 
remains excluded from the JETP process, jeopardizing an equitable 
energy transition (#4: CSA; #12: CSA). Compared to South Africa, 
Senegalese CSOs lack sufficient resources to claim transparency and 
accountability, leading several stakeholders to call on the IPG to assure 
genuine consultations (#11: CSA; #19: AA). However, for the IPG to 
ensure transparent and accountable consultations across host countries 
is a delicate issue. It comes with the risk of being considered too inter
ventionist in host countries’ domestic internal affairs (#20: IA).

Consultation processes across recipient countries have faced addi
tional barriers due to a lack of transparency and accountability. In all 
recipient countries, pre-JETP negotiations were not accessible for non- 
institutional stakeholders, including in Senegal, where “civil society 
organizations could not access information about [the] JETP until [it] 
was signed” (#4: CSA). In South Africa, actors participating in the 
formal JETP process signed non-disclosure agreements [11]. In addition, 
the Presidential Climate Commission’s (PCC) executive director openly 
complained about the “government secrecy about the deal” [111], and 
CSOs threatened to abandon the consultation process due to missing 
information on the draft investment plant [112]. Similarly, in Indonesia, 
before and after the partnership announcement and when formulating 
the investment plan (before November 2023), access to information was 
restricted (#6: CSA; #14: IA), with many “people on the ground (…) not 
know[ing] what the JETP is” (#6: CSA; [108]). Moreover, transparency 
concerns surfaced regarding the CFPP selection process for retirement in 
Indonesia (#7: CSA; #16: IA).

These shortcomings endanger the overall energy transition in 
recipient countries. In South Africa and Indonesia, workers and labor 
unions have started opposing the idea of the JETP, undermining its 
already difficult political reputation. Only 0.01 % of JET IP investments 
are reserved for manufacturing and the clean energy value chain – the 
key area for job creation in the renewable sector [11,74]. Hence, coal 
workers in South Africa “are worried of losing their employment without 

really having an alternative” (#5: CSA). This dynamic risks “destroying 
the political consensus that will make sure that [the energy transition] 
actually happens over the next 5, 10, 15, 20, 50 years” (#21: CSA) and 
harms the public perception of the transition (#19: AA). In Indonesia, 
although coal retirement plans are less advanced, some workers and 
communities have also begun to question their imperative, raising 
“debate or doubt about the future of the energy transition” (#7: CSA).

6. Discussion

Following institutional analysis, this section evaluates the imple
mentation of the four different JETPs by IPG and host countries’ gov
ernments against the inclusivity criteria in Table 2 and provides ten 
policy recommendations.

6.1. Country-specific JETP transition pathways

Socially exclusive JETP pathway: South Africa’s JETP promotes a 
socially exclusive energy transition that is, in theory only, ecologically 
inclusive. Eskom plans to shut down nine CFPPs by 2035, but political 
obstacles, such as conflicts of interest within the government that the 
JETP fails to address, delay retirement efforts. However, replacing the 
country’s old CFPPs with RE remains paramount due to their heavy 
burden on the economy and taxpayers. In terms of social inclusion, the 
JET IP does not sufficiently address the replacement of coal-based jobs 
with positions in the RE sector, allocating just 0.1 % of its investment to 
renewable manufacturing. The JETP provides insufficient just transition 
funding, excludes affected communities from decision-making despite 
extensive consultations and leans towards privatization. The latter may 
benefit wealthy groups while disadvantaging poorer households if more 
affordable, subsidized coal-based energy is replaced by costlier priva
tized renewables. Yet, fossil fuel subsidies may decrease if RE deploy
ment is successful. Finally, loan-based funding risks worsening existing 
debt distress.

Socially and ecologically exclusive JETP pathway: Indonesia’s and 
Viet Nam’s JETP outline an energy transition that remains ecologically 
and socially exclusive. Indonesia’s investment plan does not increase 
CFPP retirement ambitions besides the ETM and to halt the ongoing and 
future construction of captive CFPPs despite the loss in operating CFPPs 
and the already existing reserve margins from CFPPs of 50-60 %. Like
wise, Viet Nam intends building new CFPPs until 2030. The expansion of 
CFPPs increases the likelihood of stranded assets and commits taxpayers 
to continue paying for high fossil fuel subsidies in both countries. Their 
investment plans lean towards privatization, jeopardizing recent gains 
in energy access and affordability while shifting investment risks to the 
public sector. Rural Indonesian communities may remain without 
affordable clean energy, as unprofitable remote areas attract little in
vestment, echoing previous financialized RE electrification efforts [44]. 
In addition, prioritizing large-scale RE - e.g. through a minimum ticket 
size – likely reinforces socio-ecological disparities. While Viet Nam op
presses procedural rights, rendering the inclusion of civil society and 
affected communities nearly impossible, Indonesia partly implemented 
procedural rights.

Ecologically exclusive JETP pathway: Senegal’s JETP demands 
cautious analysis, as its investment plans remains unpublished. Current 
details indicate an ecologically exclusive transition pathway drawing on 
natural gas besides RE - a decisive reason for France and Germany 
instigating the agreement. In terms of social inclusiveness, developing 
both natural gas and renewables could improve energy access and lower 
high electricity rates, currently driven by imported heavy oils that 
require high government subsidies [71]. However, restricted consulta
tions heretofore, along with a focus on privatization instead of energy 
access and affordability, is reminiscent of previous large-scale RE plant 
projects with little socio-economic impact on the ground [42] and risks 
deepening present inequalities. Finally, with just 6 % of IPG funding in 
grants, the JETP may worsen Senegal’s already existent debt distress.
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6.2. Strengths and weaknesses of the JETPs across countries

First, in terms of accountability, the JETPs directly address climate 
change mitigation goals by excluding fossil fuels from their investment 
portfolio. Yet, all host countries continue to invest into fossil fuels and 
Senegal’s JETP evolved in the context of Europe’s scramble for non- 
Russian gas imports. The limited amount of high-quality finance also 
risks boosting renewables in addition to fossil fuels instead of replacing 
the latter. In addition, while a substantial part of the public finance is 
‘new and additional’, the JETPs, in particular with Indonesia, include 
some financing pledges that were in planning or existed prior to the 
partnership’s announcement [113].

Second, while the JETPs include an unparalleled public climate 
finance commitment ($30.8 billion), the low grant to loan ratio (less 
than 4 % grants) raises serious concerns about debt distress. The IPG 
pledged to provide funds for a just transition and to expedite coal 
retirement but the quantity of high-quality funding remains inadequate 
for the just part and to phase out CFPPs in Indonesia and Viet Nam. 
While private finance remains critical, it cannot replace the required rise 
in public finance. Blended concessional finance, dependent on invest
ment returns [40], also risks depleting essential concessional funds for 
non-profitable coal phase out and just transition endeavors. Moreover, 
the JETPs enjoy high level political backing from host countries’ gov
ernments. Yet, despite host country-owned implementation through the 
respective investment plans, the multiplicity of financing institutions 
and conditionalities seriously limit their control over fund distribution 
and overall accountability, resembling existing power dynamics in 
traditional DFIs [6].

Third, the development of just transition frameworks signals a shift 
beyond economic factors, considering workers’ rights and affected 
communities. The JETPs also intensify the discussion about the just 
energy transitions and its trade-offs - in particular the extensive con
sultations in South Africa and Indonesia. However, the lack of trans
parency and flawed consultations clash with host countries’ JETP- 
specific procedural justice principles, likely undermining the political 
consensus necessary for partnership implementation. It also risks 
attenuating bottom-up conceptualizations of the just transition and 
climate (finance) justice. Moreover, both the CIPP and RMP do not 
outline specific figures for the just parts with the risk of diminishing it to 
mere performative rhetoric, echoing past trends in climate finance [36]. 
Host countries also signed political declarations with more ambitious 
emission reduction targets without full disclosure of the exact financial 
conditions from the IPG, highlighting an imbalanced partnership. 
Indonesia’s case, where agreed emission reduction targets proved too 
difficult to reach, underscores this disequilibrium.

Finally, the JETPs’ focus on privatization disregards recipient 
countries’ domestic political realities, probably prolonging coal use and 
reproducing existing socio-ecological injustices with the public sector 
increasingly assuming investment risks. The partnership’s focus on 
large-scale, profitable RE projects reflects tendencies of neoliberal 
environmental governance [114] and is unlikely to increase affordable 
and clean energy access.

6.3. Policy recommendations

For the JETPs to be more inclusive and effective in phasing out fossil 
fuels, the IPG must disclose financial terms and conditions to recipient 
countries from the outset (#1), increase the amount of grant-based 
finance for the just part and CFPP retirement in Indonesia and Viet 
Nam (#2), improve the terms of non-concessional loans (e.g. higher 
concessionality, better debt repayment structures and providing finance 
in local currencies) (#3) and streamline the number of funding condi
tions and institutions (#4); while host countries should define additional 
localization criteria for de-risking (#5), halt all new fossil fuel in
vestments in exchange for high-quality climate finance (#6) and 
conduct robust modelling prior to defining emission targets (#7). Both 

IPG and host countries need to more actively include and inform affected 
communities (including in local languages) (#8), enhance account
ability by disclosing project-specific finance flows within a set time 
frame (#9) and prioritize more community based small-scale RE pro
jects (#10).

7. Conclusion

This paper has shown that the JETPs constitute a significant evolu
tion of the global climate finance architecture. First, compared to other 
climate finance initiatives, Global North countries provided an unprec
edented $30.8 billion in public finance to just four countries. This sheer 
financing volume could initiate a regime change from fossil fuels, in 
particular coal, towards RE. Second, the JETPs enjoy strong support 
from host country governments with the autonomy to shape their 
country’s energy transition pathway through the country-owned design 
of comprehensive investment plans. Third, shifting the focus of the en
ergy transition beyond economic factors, the partnerships’ inclusion of 
civil society intensify the discussion about the just transition. In 
particular, South Africa’s and Indonesia’s JETP begin challenging the 
entrenched behavior, culture and beliefs of the existing fossil fuel-based 
energy regime.

Nevertheless, while the JETPs are likely to add some RE, they are 
unable to overcome the existing fossil fuel-based energy regime in an 
inclusive way and reproduce existing injustices and power asymmetries 
of conventional climate finance. First, providing only 3-4 % of public 
finance in grants is insufficient to finance the just parts of the agree
ments as well as the coal phase out in Indonesia and Viet Nam. Host 
countries also committed to more ambitious emission reduction targets 
in the political declarations, while the IPG fully disclosed the quality of 
financing terms only in the months post-partnership announcement. 
Second, the numerous financial conditionalities and institutions 
disbursing JETP funds limit the autonomy of host countries in distrib
uting the funds and implementing the investments plans. Third, the 
distorted and untransparent consultation processes with civil society 
and affected communities (until December 2023) jeopardize the just 
transition pledge of the partnerships. Public transparency and 
accountability are also necessary to prevent corruption. The JETPs’ 
focus on privatization and large-scale, profitable RE projects are likely to 
further exacerbate existing socio-economic inequalities in terms of en
ergy access and affordability.

Yet, considering the narrowing political space for global cooperation 
in Global North countries, the JETPs present a serious climate change 
mitigation commitment to the four host countries. Given the tremendous 
sums required for the global energy transition, the partnership’s focus 
on de-risking and privatization are comprehensible but also point to the 
structural shortcomings of the current international financial architec
ture in providing sufficient mitigation finance. Moreover, the pace of 
creating the JETPs can partially explain the poor coordination between 
IPG countries and the scattered public financing pledge. While the IPG 
failed to provide sufficient high-quality finance for the just part of the 
transition, host countries excluded parts of their own population in the 
consultation processes. Furthermore, although host countries 
committed to more ambitious emission reduction targets, they continue 
to invest in questionable fossil fuel projects, heightening the risks of 
stranded asset, resources and environmental harm, undermining prog
ress towards NDC targets and deepening their reliance on fossil fuel- 
driven development.

From the perspective of the host countries, however, the loan-based 
nature and the many different bits and pieces of the financing pledge 
raise questions about the IPG’s commitment. Given the historical re
sponsibility and financial capacities of IPG countries, the inconsistency 
of the IPG to phase out their own fossil fuel subsidies further subverts the 
JETPs’ legitimacy [115]. Besides, the JETPs do not include those 
countries that would need to transition most urgently with the least 
resources available, raising serious concerns about the fair and effective 
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allocation of climate finance across the Global South. While South Af
rica, Indonesia and Viet Nam are major coal combustors, recipient 
countries are also geopolitically attractive partners, which liberalized 
their energy sectors to different degrees in the years prior to the JETPs.

Future research should therefore examine whether geopolitically 
strategic, more market-open economies disproportionately benefit from 
climate finance outside the multilateral framework. In addition, the 
paper’s focus on JETP design and early implementation did not allow to 
evaluate whether the partnerships have led to an increase in RE 
deployment or helped countries to decrease coal use in comparison to a 
non-JETP scenario. This points to the need to examine the partnership’s 
more long-term effects (e.g. how the JETPs impact RE growth over time) 
in comparison to their short-term political goals. Further research could 
also explore each partnership in its domestic political context in more 
detail and the effect of different financing modalities – i.e. concessional 
vs. commercial or public vs. private finance - on phasing out coal, 
deploying RE and the just transition.
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