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Executive Summary 
1. Project Overview 
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Facility | Green Climate Fund  

Signing of FAA 20 April 2021 

Countries (42) Africa: Burkina Faso; Cameroon; Côte 
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Congo; Gabon; Guinea; Kenya; Mali, 
Mozambique; Nigeria; Rwanda; Senegal; 
South Africa; Togo; Uganda. 
Asia- Pacific: Cambodia; Fiji; Indonesia; 
Myanmar. 
Latin America and the Caribbean: 
Bahamas; Brazil; Chile; Costa Rica; 
Dominica; Dominican Republic; Ecuador; 
El Salvador; Guatemala; Haiti; Honduras, 
Jamaica; Mexico; Panama; Uruguay. 
Mediterranean: Albania; Jordan; 
Lebanon, Mauritania; Montenegro; 
Morocco; North Macedonia; Tunisia. 

PMU Manager 

Hired 

Catalytic Finance 

Foundation. 2021 

(Formerly R20) 

Region Global MTE Inception 

Workshop Date 

March 21, 2024 

Theme Mitigation MTE Completion 

Date 

 

  SnCF TA 

Completion Date 

April 20, 2028 

GCF Results Area • Buildings, Cities, Industries and 
Appliances 

• Energy Generation and Access 

• Forest and Land Use 

  

Accredited 

Entity/Executing 

Entities 

Accredited Entity: International Union for 

Conservation of Nature (IUCN) 

Executing Entities:  

• IUCN 

• Catalytic Finance Foundation (Catalytic) 

• Gold Standard 

  

Project Financing Approved at Funding Proposal   

GCF Financing US$18.50M   

IUCN allocation US$4.26M (23%) US$1.59M  

Catalytic allocation US$11.47M (62%) US$4.81M  

GS allocation US$2.77M (15%) US$1.13M  

Other Partners N/A   

Total Co-financing US$9.50M   

Project Total Costs US$28.00M   

 

https://www.greenclimate.fund/project/fp151
https://www.greenclimate.fund/project/fp151
https://www.greenclimate.fund/project/fp151
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2. SnCF Programme  
The Subnational Climate Fund (SnCF) Technical Assistance (TA) Facility, part of the broader SnCF Programme, 

is a global initiative funded by the Green Climate Fund (GCF). The SnCF Programme, split into two components 

at GCF's request—the SnCF TA Facility (GCF ID FP151) and the Global SnCF Equity Fund (GCF ID FP152)—aims 

to catalyze private sector investment in climate-resilient and low-carbon infrastructure projects at the 

subnational level. The Programme’s overarching goal is to develop scalable, bankable projects that deliver 

significant climate mitigation, adaptation, and sustainable development outcomes in alignment with the 

Sustainable Development Goals (SDGs) and Nature-based Solutions (NbS). 

The SnCF TA Facility operates with a total budget of $28 million, combining $18.5 million from GCF and $9 

million in co-financing. The Project is executed by IUCN, as the GCF Accredited Entity in collaboration with 

Catalytic Finance Foundation and Gold Standard, with Pegasus Capital Advisors overseeing the Equity Fund. 

The Facility supports the preparation of climate infrastructure projects, ensuring alignment with SDG goals, 

NbS, and rigorous Environmental and Social Management Systems (ESMS). 

3. MTE of the SnCF TA Project: 
The SnCF TA project is the focus of this mid-term evaluation. The technical assistance consists of three 

components as follows:  

• Component TA1: Project Preparation: Climate mitigation infrastructure projects that are additional, 

commercially viable, screened, and selected for a high levels of SDG impacts, ES safeguards and, where 

possible, include an NbS component. Executed primarily by Catalytic Finance Foundation, which also acts 

the Project Management Unit (PMU). 

• Component TA2: Capacity Building: Relevant stakeholders have the information and guidance needed to 

support the development of sound policy and incentive schemes that enable and fast-track low-carbon 

infrastructure projects on a subnational level, as well as to foster up-scaling and replication of investment 

deals. Executed primarily by IUCN.  

• Component TA3: Tools and Metrics: Frameworks for impact management are integrated into the Fund 

structure and a MRV system for the monitoring of the SnCF Fund investment results is in place and 

integrates safeguards against negative impacts and identifies positive climate change mitigation, as well 

as other co-benefit impacts such as climate adaptation benefits and IUCN’s standard on nature-based 

solutions. Executed primarily by Gold Standard. 

Intended beneficiaries of the TA are: 

• Subnational Authorities: Local governments and regional authorities who will benefit from increased 

capacity to plan, finance, and implement climate-resilient infrastructure projects. 

• Private Sector Project Developers: Businesses involved in the development and execution of the 

projects will benefit from technical studies to enhance investment opportunities and the potential for 

profitable operations in the green economy. 

• Regional investors: Private and public investors which are looking for secured climate finance vehicles 

in emerging market. 

By the mid-term, the TA Facility had reviewed 210 project submissions, of which 27 have been selected for 

further technical support. Key stakeholders include subnational authorities, private project developers, and 

regional investors.  
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3.1 Evaluation Purpose, Scope, and Methodology 

This mid-term evaluation (MTE) of the SnCF TA Facility covers the period from project start (April 2021) to 

December 2023, assessing progress and outcomes while providing recommendations for improvement. 

As guided by the Terms of Reference (Annex A), the mid-term evaluation's primary objective is to provide an 

assessment of progress and results achieved in relationship to the GCF investment and identify learning and 

any areas where restructuring or changes through adaptive management in project implementation are 

needed, as well as make recommendations for enhancing project implementation and improve learning in its 

remaining timeframe. 

The conceptual framework is consistent with the key evaluation criteria as proposed by OECD-DAC and 

addresses: relevance, cohesiveness, efficiency, effectiveness, sustainability and impact. Annex B presents the 

Evaluation Matrix concluded at inception containing the key questions for each category. Additional attention 

was given to additional lines of inquiry to test the key assumptions in IUCN’s institutional theory of 
change; namely: IUCN One Programme Approach and Environmental and Social Management System (ESMS).  

The evaluation followed a participatory and consultative approach and utilized a combination of desk reviews 

of documents, interviews, focus group discussions, and surveys to gather insights from a wide range of 

stakeholders, including project developers, National Designated Authorities (NDAs), and partner 

organizations. Seven in-depth case studies were developed from a sample of 27 active projects, and extensive 

surveys were conducted across multiple regions. 

Neither the Terms of Reference (ToR) for the MTE nor the relevant evaluation policies requested a rating of 

evaluation criteria on a scale. The evaluators have presented qualitative and quantitative performance 

assessments per the criteria within the relevant sections of the report. 

3.2 Limitations 

Diverse stakeholders, with varying levels of engagement and understanding of the project criteria, posed 

challenges in gathering comprehensive feedback. This inherent complexity limited the evaluation's ability to 

fully capture the perspectives of subnational authorities, project developers, and the investment community. 

Operational constraints, such as gaps in information on stakeholders and delays in receipt of financial 

information, added further complications. However, the evaluators relied on available documentation, 

targeted interviews, and surveys to reach key stakeholders. While interviews were conducted with all seven 

sampled projects, engagement with government authorities and the investment community was minimal. 

Only one out of 14 individuals from investment firms responded to the survey, and from 42 NDAs, 10 responses 

were received. Surveys to project developers were shared by the PMU for confidentiality reasons and sent to 

16 project developers who were in receipt of TA, 26 developers that were ‘discontinued” and 51 project 

developers that were ‘screened out’. A total of 24 responses were received, with 10 from project developers 

receiving TA. Insights from “screened-out” and “discontinued” projects also provided valuable perspectives 

on projects that did not proceed with TA1. 

3.3 Assumptions 

Reviewing assumptions is critical to ensure a project’s foundational logic remains valid, to identify and address 

unforeseen challenges, and to enhance the project’s relevance, effectiveness, and adaptability in achieving its 

intended outcomes. 

 
1 The evaluators note that the number of projects supported with TA at the time of MTE varies (27) from the number of 
surveys sent by the PMU (16). 
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The mid-term evaluation highlighted several key assumptions underlying the SnCF TA Facility's original 

proposal. Specifically, the Theory of Change was expected to encompass both the TA Facility and the broader 

SnCF Fund, with aligned impact indicators and realistic targets. Each TA project was assumed to secure an 

official mandate from subnational authorities, ensuring alignment with return on investment ROI and green 

infrastructure goals. Market studies were anticipated to identify barriers, while capacity-building workshops 

aimed to enhance subnational actors' ability to integrate sustainability, align with the SDGs, and implement 

robust impact metrics. Subnational authorities were viewed as primary beneficiaries, expected to improve 

enabling conditions for green investments through supportive policies and regulations. The proposal also 

envisioned establishing regional capacity hubs to scale sustainable infrastructure projects, with reference in 

the ToC, though not explicitly mentioned in the results framework. Additionally, the project distinguished 

between blueprints, intended as scalable models, and best practices, which would offer methodologies for 

replication. Finally, strong investor engagement was anticipated, with corporate banks expected to participate 

in early fund capitalization. 

Some assumptions have held true, such as the utility of TA Facility-supported market studies conducted for 

project developers and their success in facilitating optimal conditions for deal consideration in by the 

sustainable finance world. When other assumptions have not held true, there have been ripple effects on the 

project. which are discussed under Findings and Recommendations.  

 

4. Main Findings:  
The partnership model involving IUCN, Catalytic Finance Foundation, and Gold Standard has been largely 

effective, with each partner contributing expertise in their respective areas. The collaboration has provided 

valuable lessons in inter-partner learning, capacity-building, and coordination. These experiences offer 

insights that can be shared for replication in future multi-partner projects. Main findings are presented 

below.  

Relevance: The SnCF TA Facility aligns well with the GCF’s mandate to mobilize private investment in 

subnational climate infrastructure, Partners’ strategic priorities and national priorities. However, the 

‘subnational’ focus of the Project could be strengthened to increase relevance. This can be achieved through 

increased alignment in the results framework with appropriate outcomes and impacts and associated 

indicators.  

As part of relevance, the evaluation assessed application of the IUCN's "One Programmatic Approach," to the 

TA Facility. The project objectives align closely with IUCN's strategy, IUCN’s Nature 2030 Programme, which 

emphasizes safeguarding nature, climate action, and capacity building. IUCN regional offices played a key role 

in planning and delivering workshops, while technical teams from headquarters supported pipeline reviews 

and identifying NbS opportunities. However, regional offices faced challenges in follow-up support due to 

limited expertise in sustainable finance and investment. Overall, the evaluation found strong alignment 

between the SnCF TA Facility and IUCN’s strategic priorities. 

Coherence: There is a high degree of coherence between the Facility’s objectives and broader climate finance 

efforts, with the project demonstrating strong synergies between national governments, private developers, 

and investors. Interviews with project developers revealed a high capacity to implement study 

recommendations and a strong commitment to sustainable impacts. However, it remains unclear if this 

commitment extends to investments outside of the TA-supported projects. Some NDAs reported limited 

awareness or engagement with the TA Facility, raising concerns about communication. There was limited to 

no visibility into coherence with subnational priorities. In terms of complementarity, the SnCF Programme is 



 
 
 

ix 
 

seen as an innovative model in blended climate finance, with no evidence of duplication with other 

subnational climate finance interventions. A review of other climate finance organizations found no directly 

comparable projects.  

Effectiveness: The TA Facility has built a substantial pipeline of projects, but slow progress in finalizing deals 

and advancing projects through the full investment process remains a challenge. The Facility's capacity-

building activities have exceeded targets, although the engagement of subnational authorities has been 

limited. 

Component 1: The outcome target is on track. In the pipeline, 27 projects were selected for TA support and 

54 studies were completed or in progress at the time of MTE. The quality of the support is deemed to be highly 

effective by both the beneficiaries, as recounted in interviews and survey responses. However, with final 

decisions on investment laying with the SnCF Fund and its capitalization, advancing these projects through the 

deal-making phase is inter-related and has been slower than anticipated. Despite some usual start-up delays 

on the TA Facility side, a robust pipeline of projects stands ready for next steps in investment.  

Component 2: Capacity-building efforts have been successful, with over 200 stakeholders trained, surpassing 

the mid-term goal of 100. Training workshops have been held in Latin America, Africa, and Asia-Pacific, with 

participants from government authorities, project developers, and financial institutions. The workshops have 

provided practical knowledge on sustainable finance, NbS, and supported the preparation of bankable 

projects, although feedback indicates that more effort is needed to engage subnational authorities. 

Component 3: Significant progress has been made in developing monitoring and impact measurement tools. 

The Gold Standard has successfully aligned tools with climate and SDG frameworks, and NbS pre-screening 

tools have been developed to ensure that projects incorporate sustainable, nature-based solutions. These 

frameworks are critical for ensuring the long-term environmental and social sustainability of projects. 

Gender: 

The TA project has made notable efforts and progress in incorporating gender equity into its project design 

and operations. Key achievements include the integration of gender-related criteria in environmental and 

social safeguards, with targeted capacity-building efforts in 2023 and plans for further improvements in 2024. 

The adoption by the SnCF of the 2X Challenge criteria further underscores the commitment to gender-focused 

targets, with investees such as Luxun implementing gender empowerment activities in the renewable energy 

sector. Survey results show strong agreement among project developers (70 percent agree, 10 percent 

strongly agree) that gender mainstreaming efforts are sufficient to support project outcomes, and some 

developers have partnered with NGOs to address gender gaps in key sectors like energy. 

Opportunities remain to further strengthen gender equity efforts. These include improving the tracking of 

gender participation in capacity-building workshops, where women remain underrepresented, and enhancing 

gender equity systems in projects to meet the Fund’s criteria. Continued support for female participation in 

events and robust gender systems will be critical to fully achieving gender equity goals and promoting women's 

roles in sustainable development. 

Efficiency: The TA Facility has been making efficient progress in implementing its activities, with a utilization 

rate of 57 percent of the project planned mid-term budget, and a utilization rate of 31 percent of total budget. 

Component 3 focused on tools and metrics has been most efficient in meeting targets, while the project 

preparation component has faced challenges in moving projects through the full pipeline, primarily due to the 

complexities of the multi-partnership process. Capacity building activities, while initially delayed are making 

progress to get on track with disbursements for events and training. 
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The initial financial delivery rate, the ratio of what was initially planned in the annual budget and the actual 

financial disbursement was impacted by delays (including staff turnover) and related slower delivery in SnCF 

TA’s first years of implementation (2021: 48%, 2022: 51%, 2023: 91%). The evaluation team recognizes a clear 

improvement over time as the Project is now able to implement and deliver important and complicated 

milestones bringing it closer “on track” towards anticipated delivery of results by the end of project (EoP).  

The partners have demonstrated strong collaboration in managing different project components, contributing 

to the overall success of the initiative. The project management unit (PMU) has successfully overseen 

coordination between these entities to deliver on key project components such as project preparation and 

capacity building. The Project has also shown a commitment to reviewing its processes and openness to 

refining stakeholder engagement and improving knowledge-sharing practices suggests that adaptive 

management is part of its ongoing operational approach.  

The PMU, led by Catalytic Finance Foundation, has maintained transparent and timely reporting on financial 

disbursements and project milestones. The governance structure, including the Steering Committee, has 

provided adequate oversight through regular reviews and approvals of annual work plans and budgets. 

Sustainability and Progress to Impact: There are positive signs that many of the TA-supported projects could 

be scaled and replicated in other regions. However, the lack of deeper engagement with governments limits 

country ownership and the ability to create lasting policy shifts and an enabling environment that could 

facilitate long-term sustainability. The TA project also faces challenges in measuring its impacts, as the current 

impact indicators, shared with the broader SnCF Programme, are not adequately tailored to the TA Facility's 

unique contributions. This complication highlights a gap in the appropriate indicators that would allow the 

project to better demonstrate its alignment and contributions to outcomes such as policy improvements, 

institutional strengthening, and capacity-building.  

The SnCF Programme is making progress towards impact. Luxun, a renewable energy company in Mexico 

supported by TA studies, is reporting on its renewable energy and CO2 emissions, along with SDG metrics 

including jobs, and gender equality. 

5. Key Challenges 
In a multi-partner, multi-dimensional project such as the SnCF, complexities and challenges are to be 

expected. Importantly, the Partners have actively taken steps to resolve issues by initiating open dialogues 

and improving communication channels. These proactive measures have enabled the project to maintain 

forward momentum and ensure continued collaboration. Sharing these approaches to execution can serve 

as a model for similar projects in the future. The following are considered lingering key challenges for the 

Project: 

• Complexity of Governance: The multi-layered governance structure, involving several partners and 

stakeholders, has added operational complexities. The Project Management Unit (PMU) and the Steering 

Committee have been effective in maintaining oversight, but coordination between the TA Facility and the 

Global Fund needs improvement to avoid duplication of efforts and ensure clear reporting. 

• Limited Engagement with Subnational Authorities: Despite the project’s design focus on supporting 

subnational authorities, these local public entities are not visible at MTE and NDAs demonstrate a lack of 

awareness of their role and how to engage with the equity-based financing model. 

• Project Development: While the pipeline of potential projects is strong, the pace at which projects are 

progressing to the deal-making and investment phase has been slower than expected. The current process 

of moving from feasibility to investment-readiness requires further attention and streamlining. 
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6. Recommendations 
The following high-level recommendations are made to address limitations and challenges the SnCF TA Project 

faces at mid-term. Specific details surround the recommendations are elaborated upon in sections across the 

evaluation, including Governance, Effectiveness, and Sustainability.  

1. Separate and Tailor Outcome and Impact Indicators for the TA Facility 

The current Theory of Change (ToC) assumes that the SnCF TA Facility and the SnCF Global Equity Fund share 

similar goals and impact indicators. However, this leads to challenges in properly attributing outcomes specific 

to the TA Facility, especially since the TA focuses more on capacity building and project preparation. It is 

recommended to develop distinct outcome and impact indicators that reflect the TA Facility’s unique 

contributions to institutional strengthening, capacity building, and policy development. This will allow for 

more accurate performance evaluation without conflating the TA Facility's results with those of the Global 

Fund. 

2. Clarify and Document Partner Roles and Responsibilities for Better Governance and Management: 

To improve the governance of the SnCF TA Facility, the roles and responsibilities of each partner, including 

IUCN’s regional offices, should be clearly defined and formalized. This is particularly important for project 

components where there are overlapping partners contributing results. This includes detailing expected 

materials for review, timelines, and accountability mechanisms to ensure that each partner understands its 

specific decision-making contributions, thereby avoiding overlap and inefficiencies.  

Agreed upon, up-to-date information to be readily available on existing shared platforms on, for example, 

screening reviews, portfolio status, TA studies, best practices, etc., will also improve transparency and 

coordination across all partners. The Project Steering Committee should monitor future milestones. 

3. Revisit Budget Allocations 

An analysis based on mid-targets achieved, unmet and underutilized line items, combined with potential 

revision to log frame targets, should guide a review of the existing allocation of funds across the Project. 

Specific suggestions on where targets and budgets could be revisited, are most germane to IUCN, and are 

discussed in the Effectiveness and Efficiency sections of the MTE.  

As NbS remains a central theme in the Project, the selection of projects for TA support requires appropriate 

budget for more robust engagement of IUCN (and other Partners) to maximize potential for inclusion of key 

NbS elements that can be reviewed for possibility to replicate and scale. This is also important for identifying 

projects with explicit NbS potential, which should be tracked for reporting and learning.  

4. Increase Focus on the Enabling Environment 

To improve project outcomes, the TA Facility should prioritize deeper collaboration with subnational 

authorities to foster climate-friendly policies and regulatory incentives. The results framework should also 

include indicators to track policy and regulatory improvements. Capacity-building activities should incorporate 

more detailed materials for government authorities on the types of policies that are likely to attract 

investment and the specific requirements of the TA and Global Fund components.  

5. Develop a Structured Communications Strategy for Government Authorities:  

More proactive effort is needed to first better educate subnational authorities and NDAs about the eligibility 

and submission criteria; as well as better explain the roles and benefits to these entities. This includes clarifying 

the distinction between public and private funding mechanisms and assisting subnational bodies in designing 

projects that are more likely to qualify for equity funding.  
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6. Define Better the Modes of Engagement for Capacity Development:   

Regional Capacity Hubs: If the original design of regional capacity hubs is to be retained, a budget and 

implementation strategy should be developed to formally establish these hubs. Alternatively, the reference 

to hubs should be removed from the Theory of Change to streamline focus on other capacity-building 

mechanisms. 

7. Accelerating the Production of Learning Products and their Dissemination 

The SnCF TA Facility should prioritize the development and dissemination of knowledge products, including 

blueprints and best practices. This can be achieved by ensuring that lessons learned from projects are quickly 

documented and transformed into actionable blueprints and guidelines that can be applied in other regions. 

Targeted dissemination plans to share these products widely with stakeholders, including subnational 

authorities, project developers, and investors could include workshops, digital platforms, and partnerships 

with local institutions to increase accessibility and usage. 

7. Evaluation Ratings 
Table 1 presents the summary evaluation ratings for the SnCF TA project. Details behind the ranking system 

are described in Annex C. 

Table 1. Summary of Evaluation Ratings 

 
Evaluation Question Rating 

Relevance Moderately Satisfactory 

Coherence Satisfactory  

Effectiveness Moderately Satisfactory 

Efficiency Moderately Satisfactory 

Sustainability Moderately Likely 
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1. Introduction 
1.1 The SnCF Programme 
The Subnational Climate Fund (SnCF) Technical Assistance (TA) Facility (SCF TA; GCF ID FP151) is one 

part of a comprehensive program supported by the Green Climate Fund (GCF). Together with the 

Global SnCF Equity project (GCF ID FP152), which has established a dedicated blended investment 

vehicle, the SnCF Global Fund, it forms the SnCF Programme. The Fund complements the technical 

assistance by targeting to invest in approximately 35 subnational projects middle class projects in 20-

25 countries2. By the official start of the Programme 42 GCF National Designated Authorities (NDAs) 

from the Mediterranean/Balkans, Africa, Asia Pacific and Latin America and the Caribbean had 

signaled their interest by sharing No Objection Letters (NOLs) with Programme partners.  

Originally proposed as a single project to the GCF, the SnCF Programme was separated into two 

components at the GCF’s request, though both share a common goal. The Programme’s overarching 

goal is to catalyze long-term climate investment for mitigation and adaptation solutions through a 

transformative business model designed to attract primarily private institutional investment, and to 

deliver certified climate and sustainable development impacts in line with the Sustainable 

Development Goals (SDGs) and nature-based solutions (NbS) at a global scale. The TA Facility and the 

Global Fund’s goal statement continues with: “By demonstrating how to de-risk investment (blended 

finance, rigorous safeguards, bankable projects, and certified impact), the SnCF achieves a 

transformative level where private capital will reach additional, high-integrity subnational projects 

thereby reducing the barriers to investment, rewarding investors, certifying impacts, and building 

capacity to support future investment”. 

This mid-term evaluation (MTE) focuses on the SnCF TA Facility project only, while acknowledging the 

operational influences and complexities shared with the Global SnCF Equity project. 

1.2 The SnCF TA Project 
The SnCF TA Facility has a total budget of US$28 million, consisting of US$18.5 million from the GCF 

and US$9.5 million in co-financing. IUCN is the Accredited Entity (AE) for the TA Facility project, and it 

is executed along with Catalytic Finance Foundation (Catalytic and formerly R20), and Gold Standard. 

Catalytic is responsible inter alia for running the Project Management Unit. The TA project began in 

April 2021 and is set to conclude on June 30, 2028. Pegasus Capital Advisors, as the GCF AE, 

implements the Global SnCF equity project. 

The TA Facility provides technical support to project developers and sponsors, enhancing investment 

proposals for consideration by the SnCF Equity Fund. Projects must align with the fund’s goals, 

emphasizing climate mitigation, adaptation co-benefits, Nature-based Solutions (NbS), bankability, 

and adherence to Environmental and Social Management Systems (ESMS) and Sustainable 

Development Goals (SDG) criteria. Only projects that qualify for technical assistance are eligible for 

private equity investment from the Global Fund, which requires further due diligence and criteria 

assessment.  

The SnCF TA comprises three components:  

 
2 Between $US 5-7 million is a middle-class asset, the range required for consideration of financing from the 
SnCF Equity Fund.  
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• Component TA1: Project Preparation: Project preparation of climate mitigation infrastructure 

projects that are additional, commercially viable, screened, and selected for a high levels of SDG 

impacts, ES safeguards and, where possible, include a NbS component. Executed primarily by 

Catalytic. 

• Component TA2: Capacity Building: Providing information and guidance needed to relevant 

stakeholders to support the development of sound policy and incentive schemes that enable and 

fast-track low-carbon infrastructure projects on a subnational level, thereby fostering scaling-up 

and replication of investment deals. Executed primarily by IUCN.  

• Component TA3: Tools and Metrics: Development of frameworks for impact management that 

are integrated into the Fund structure with systems in place for the monitoring of the SnCF Fund 

investment results, integrating safeguards against negative impacts and identifying positive 

climate change mitigation, as well as other co-benefit impacts, such as adaptation benefits and 

nature-based solutions (based on IUCN’s standards). Executed primarily by Gold Standard. 

Intended beneficiaries of the TA are: 

• Subnational Authorities: Local governments and regional authorities will gain capacity to plan, 

finance, and implement climate-resilient infrastructure projects. 

• Private Sector Project Developers: Businesses involved in eligible projects will benefit from 

technical support, enhancing investment opportunities and profitable operations within the 

green economy. 

• Regional Investors: Both private and public investors seeking climate finance vehicles in 

emerging markets will find secured opportunities. 

In addition to the complexity that is inherent to the SnCF Programme structure with its two projects, 

the multi-layered structure of the SnCF TA Facility involves collaboration among IUCN, Catalytic, and 

Gold Standard. This partnership oversees distinct components of the TA activities and navigates 

complexities that arise from a diverse stakeholder base, including government entities, subnational 

bodies, project developers, and private investors. Balancing operational management, project 

preparation, capacity building, and the creation of standardized tools and metrics is critical for 

facilitating sustainable climate investments. 

2. The Mid-Term Evaluation Process 

2.1 Purpose, Objective, and Scope  
The evaluation focuses on the SnCF Technical Assistance Facility (GCF ID FP151). The objective of the 

mid-term evaluation (MTE) is to assess the progress and results of the TA project in relation to this 

GCF investment. It aims to identify areas for learning, restructuring, or adaptive management in 

project implementation, and to provide recommendations for enhancing project performance and 

improving learning during the remaining timeframe.  

Based on the Terms of Reference for the SnCF TA Facility MTE (see Annex A), the scope covers several 

key evaluation criteria in line with the Evaluation Policy for the GCF (GCF/B.28/05/Rev.01) and the 

IUCN Evaluation Policy. In addition to the OECD-DAC criteria of relevance, coherence, efficiency, 

effectiveness, and sustainability, the evaluation also considers the IUCN One Programme Approach 
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and Environmental and Social Management System (ESMS), testing key assumptions in IUCN’s 

institutional theory of change.  

Annex B presents the Evaluation Matrix concluded at inception containing the key questions for each 

category, all aligned under the main evaluation criteria: relevance, coherence, efficiency, 

effectiveness, and sustainability, as well as questions regarding the likelihood of impact. Presentation 

of findings will follow this matrix. In the case of presentation on Paradigm Shift, it has moved to under 

Sustainability, based on GCF recommended evaluative approach3. 

The Mid-Term Evaluation criteria: 

1. Relevance, effectiveness and efficiency of projects and programs – seeks to assess the 

appropriateness in terms of selection, implementation and achievement of logframe activities and 

expected results (outputs, outcomes and impacts);  

2. Coherence in climate finance delivery with other multilateral entities – looks at how GCF financing 

is additional and able to amplify other investments or de-risk and crowd-in further climate investment; 

3. Gender equity – ensures integration of understanding on how the impacts of climate change are 

differentiated by gender, the ways that behavioral changes and gender can play in delivering paradigm 

shift, and the role that women play in responding to climate change challenges both as agents but also 

for accountability and decision-making (Included under OECD DAC Relevance and Effectiveness 

criteria); 

4. Country ownership of projects and programs – including concepts of OECD DAC Sustainability 

criteria; examines the extent of the emphasis on sustainability post project through country 

ownership; on ensuring the responsiveness of the GCF investment to country needs and priorities 

including through the roles that countries play in projects and programs (included under OECD DAC 

Sustainability criteria); 

5. Innovativeness in results areas – focuses on identification of innovations (proof of concept, 

multiplication effects, new models of finance, impact measurement and management, technologies, 

etc.) and how changes that bring about paradigm shift can contribute or be attributed to GCF 

investment (Included under OECD DAC Relevance criteria); 

6. Replication and scalability – including concepts of the OECD DAC Sustainability criteria; assesses 

the extent to which the activities can be sustained post project implementation and scaled up in other 

locations within the country or replicated in other countries and identification what are the explicit 

conditions/success factors that enable the replication or scalability (Included under OECD DAC 

Sustainability criteria); 

7. Monitoring & Evaluation Systems – include an assessment of the strengths and weaknesses of the 

project M&E plan and its implementation (Included under OECD DAC Efficiency criteria); 

8. Unexpected results, both positive and negative – identifies the challenges and the learning, both 

positive and negative, that can be used by all parties (governments, stakeholders, civil society, AE, 

GCF, and others) to inform further implementation and future investment decision-making (included 

under OECD DAC Effectiveness criteria) 

 
3 GCF Evaluation Operational Procedures and Guidelines for Accredited Entity-led Evaluations. Version 1. 
March 2023. 
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9. Governance structure of the SCF Initiative – assessment of strengths of the governance structure, 

organizational representations and roles, and the degree to which the equity and TA components are 

collaborating and generating synergies (Included under OECD DAC Efficiency criteria) 

10. One Programme Approach – assessment of the initiative’s engagement with a “One program 

approach” through IUCN constituents in the design and implementation of that initiative (Included 

under OECD DAC Relevance criteria); and 

11. Environmental and Social Management System (ESMS) – assessment of the application of ESMS 

criteria to the proposal screening process and degree of implementation of mitigation measures 

identified through the process.  

This MTE was conducted over the period March 2024 to July 2024, beginning approximately 3.5 years 

into implementation4. The primary intended users of the MTE are: 

• The SnCF TA Facility partners: staff in IUCN, Catalytic and Gold Standard 

• GCF Portfolio Managers  

• Other important users include the SnCF Global Equity Fund project, the SCF Initiative High-level 

Advisory Committee, and other Project stakeholders that will benefit from and up-to date review 

of the SnCF TA progress and achievements to date. 

2.2 MTE Methodology  
The mid-term evaluation adhered to a structured methodology to ensure clarity in the distinct roles 

and responsibilities of key stakeholders involved as well as to ensure impartiality. This delineation was 

critical to maintaining the objectivity, transparency, and independence of the evaluation process. The 

roles of the various entities are outlined as follows: 

Evaluation Roles & Responsibilities 

• Independent Evaluation Team: 

To ensure the integrity and impartiality of the mid-term evaluation, the evaluation team adhered 

to OECD/DAC evaluation quality standards and guidelines and rigorous ethical standards, 

including a formal declaration of no conflict of interest by all evaluators. Measures to avoid 

potential bias included independent data collection and analysis, triangulation of multiple data 

sources to validate findings, and adherence to pre-established evaluation criteria aligned with GCF 

guidelines. The evaluators maintained no prior involvement in the design or implementation of 

the project, further safeguarding the objectivity of the assessment. 

Ethical principles guided the assignment, including the protection of informant anonymity and 

confidentiality. Tools were piloted and adjusted as necessary, with ongoing communication 

ensuring any data collection issues were resolved efficiently. The independent evaluators 

conducted the assessment based on pre-established evaluation criteria and methodologies, 

including relevance, effectiveness, efficiency, and sustainability. The evaluators had no direct 

involvement in the design or implementation of the project, as indicated through no-conflict-of-

interest assurances at proposal stage, ensuring impartiality. Their role included collecting, 

 
4 While data collection concluded at the end of June 2024, annual leave for all parties over the Summer and a few rounds 
of comments contributed to delays in the final report 
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triangulating, and analyzing data, drawing evidence-based conclusions, and formulating 

actionable recommendations.  

Accredited Entity (AE) – IUCN: 

For the SnCF TA project, IUCN, the AE was responsible for providing oversight and coordination of 

evaluation activities, ensuring alignment with GCF standards and requirements. IUCN facilitated 

access to project documentation, stakeholders, and data, and supported logistical arrangements 

for the evaluation team. Importantly, within IUCN, distinct separation was maintained across the 

oversight provided by the M&E unit of IUCN and the executing-unit of IUCN to preserve the 

independence of the evaluation. 

• SnCF TA Project Partners and other MTE Beneficiaries:  

All project partners provided additional perspectives through structured engagement processes, 

contributing to a comprehensive understanding of the project’s performance and results. Their 

participation was strictly as information providers. Similarly, project developers and stakeholders 

from government authorities and the investors acted as key respondents, providing detailed data, 

contextual insights, and firsthand accounts of project activities and outcomes. Their engagement 

was limited to sharing information through interviews, surveys, and focus group discussions. They 

did not influence the evaluators’ analysis, interpretations, or conclusions, safeguarding the 

evaluation’s integrity. 

• Quality Assurance and Ethical Standards:  

Quality assurance through independent review of deliverables, including the inception report and 

draft final reports was provided by a qualified independent consultant, engaged for this activity5. 

By clearly adhering to these roles, the evaluation ensured a robust, transparent, and credible process 

that upholds the principles of independence and accountability central to the GCF’s evaluation 

framework. 

Evaluation Approach and Methods 

The evaluation employed a participatory and consultative approach, utilizing a range of qualitative 

and quantitative data collection and analysis methods to capture primary and secondary data. This 

enabled evaluators to draw conclusions about the project's outputs, strengths, weaknesses, and 

opportunities. During the inception phase, the evaluators reviewed project documentation and held 

initial meetings with partners. They then submitted an Inception Report to establish a shared 

understanding of the approach, and in an evaluation matrix, outline the evaluation questions, specify 

methodologies, and propose a task schedule. The methods and approach are summarized below: 

• Desk Review: The evaluators analyzed internal and external project and sector information (listed 

in Annex D), assessing the quality, relevance, gaps, coherence, and consistency of documents. This 

review was the primary source for evaluating output completion and indicator-based target 

attainment, informing the effectiveness analysis. Financial data were also analyzed to assess 

efficiency. 

• Key Informant Interviews and Focus Group Discussions: Semi-structured guides (Annex E), based 

on the evaluation matrix, facilitated consistent discussions with stakeholders. Interviews were 

 
5 A brief bio of the independent quality assurance reviewer is provided in the Annex F. 
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conducted with project developers, investors, government authorities, and the SnCF Fund and GCF. 

Focus groups with SnCF TA partners helped determine the need for follow-up interviews to 

triangulate information and discuss future project actions. Separate focus group discussions were 

held with IUCN's executing team, oversight staff, and Regional Office staff. The full list of 

participants in focus groups and interviews is provided in Annex F. 

• Sample of Projects: A key focus of the TA Facility is to support project developments. At inception, 

the SCF TA Pipeline Tracker recorded 210 submissions, with 86 "screened out" and 30 

"discontinued." The remaining submissions were at various stages, such as "being screened" and 

"parked." In the active portfolio, 27 initiatives across 9 countries were selected for TA support (see 

Annex G), including five projects that had already been submitted to the SnCF Global Fund.  

• From this portfolio of 27, seven projects were chosen for more in-depth follow-up through key 

informant interviews. The selection considered the number of TA studies associated with project 

developers, contract amounts, themes, regions, and the level and status of TA activity (see Annex 

H for details). 

• Surveys: The evaluation team designed a survey targeting major project stakeholders, including 

SnCF partners, the GCF Secretariat, NDA government authorities, investment company staff, and 

project developers (PDs)—both those who received TA support and those screened out or 

discontinued. Survey results are provided in Annex I. 

• Systematization and Triangulation: The evaluation team lead monitored evaluation progress with 

individual members of the MTE management team to identify and address potential challenges or 

shortcomings. Gaps were identified and addressed in a timely way. An Excel matrix based on 

evaluation questions was populated with data collected from all methods. This synthesis of 

perceptions, cross-referenced with documents and other data points formed the basis of validating 

findings through a process of triangulation. This process allowed the evaluators to interpret findings 

and provide an informed assessment by comparing sources and methods. For example, surveys with 

project developers were cross-checked with interview responses, from the smaller pool, to ensure 

and confirm the gathering of a range of perceptions regarding technical studies. Similarly, SnCF TA 

partners were able to elaborate upon information in project reporting, including from capacity 

building events during focus group meetings.  

• Presentation of Findings: Throughout the implementation period, a feedback loop with IUCN and 

SnCF TA partners validated preliminary findings through rounds of comments, which were 

incorporated into the final report. 

2.3 Limitations 

The complexity of the SnCF Programme limits the mid-term evaluation of the SnCF TA Facility. At a 

broader level, the interaction with the Global Equity Fund—managed by a separate implementing 

entity yet sharing an interdependent goal—results in shared or duplicated impact-level indicators, 

which complicates the assessment of the SnCF TA Facility's independent effectiveness. 

The TA project involved three executing partners and a diverse range of stakeholders, each with 

different levels of engagement and understanding of the project and TA eligibility criteria. This 

diversity has made it challenging to gather comprehensive feedback from subnational authorities, 

project developers, and the investment community, thus limiting the evaluators' ability to capture the 

full range of perspectives. 
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Operational constraints, such as periodic gaps in information, regarding stakeholders and finances, 

posed practical challenges during the evaluation. Despite these obstacles, the evaluators navigated 

the complexities by relying on available documentation, conducting focused interviews with 

accessible stakeholders, and using targeted surveys to reach a broad spectrum of beneficiaries while 

considering the dynamic and multifaceted nature of the SnCF project. 

Interviews were successfully conducted with individuals involved in all seven projects in the sample. 

However, engagement was minimal with certain beneficiaries, particularly government authorities, 

including National Designated Authorities (NDAs) of the GCF, and subnational authorities. Similar 

limitations were observed with the investment community—entities or individuals introduced to the 

SnCF Programme.  

Surveys were sent to 16 of the 27 projects receiving TA, with 10 responding. Of the 51 "screened-out" 

submissions sent a survey, six responded, while eight responses came from 26 "discontinued" PDs 

sent the survey. Responses from these latter categories were valuable in understanding the 

perceptions of projects that did not move forward in obtaining TA. Of the 42 NDAs involved in the TA 

project, 10 provided responses. Contacts for subnational authorities could not be collected, so no 

survey request was shared with them. Fourteen individuals from investment companies who attended 

capacity-building workshops were sent the survey, and one responded. 

3. Project Description 

Context - Problems and Barriers that the Project Sought to Address 

It is widely recognized that public development finance alone is insufficient to achieve the objectives 

of the Paris Agreement and the Sustainable Development Goals (SDGs). Private sector impact investing 

is crucial. The SnCF Programme is designed to address climate change by blending finance for 

infrastructure development, incorporating climate mitigation and adaptation measures across various 

sectors. The Programme aims to attract investments to develop low-carbon, climate-resilient, mid-

scale subnational infrastructure. 

In their individual funding proposals, the SnCF TA Facility and the Equity Fund project identified the 

same key barriers to financing and implementing such projects, with the most significant being the 

lack of appropriate funding: 

• Traditional funding sources typically do not support projects with budgets between US$5-75M. 

Philanthropy and city-to-city cooperation rarely exceed US$5M, while traditional MDBs and DFIs 

generally do not fund projects below US$75M. As a result, mid-scale projects struggle to attract 

equity partners and become bankable. 

• Potential debt providers often demand high equity ratios due to perceived risks. Private capital 

investors find the risk/return ratio insufficient for these asset types and are wary of 

greenwashing, having seen many investment products fail to deliver meaningful environmental 

and social impacts. 

• There is also a general perception among investors that the main issue is not a shortage of capital 

but a lack of bankable projects. Investors often lack local information, while local developers have 

limited resources for preparing feasibility studies, proposals, business plans, and engaging 

effectively with funders. 
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• Mismatched project designs that do not meet the specific needs of a territory, coupled with 

ineffective participatory processes that limit input from citizens and local authorities, present 

additional challenges. 

 

Additionally, sector-specific barriers are outlined in the Funding Proposals, such as: 

• Energy Efficiency: Models often do not align with public sector regulations, are perceived as 

complex, and face challenges due to subsidized energy prices. 

• Renewable Energy: Common issues include the lack of appropriate regulation, unclear IPP 

schemes, and a shortage of bankable offtakers. 

• Waste Optimization: Progress is hindered by the financial constraints of municipalities, weak 

sector regulations, and the presence of informal sectors. 

• Water and Sanitation: Business models are heavily dependent on municipalities and are seen as 

costly. 

• Sustainable Agriculture: The sector is dominated by small enterprises with low creditworthiness, 

underdeveloped value chains, and limited local capacity. 

 

The Programme aims to overcome these barriers by providing targeted technical assistance (TA) 

through the SnCF TA Facility to create a bankable pipeline, which can later attract additional 

investment, with first right from the Global Fund, at the project level. This approach is designed to 

develop high-impact, low-carbon, and climate-resilient infrastructure projects that address the needs 

of local authorities and communities. With its unique design and structure, the Programme stands 

apart, having no "precursor" GCF projects. 

3.1 Project Objectives and Components 

The project's activities focus on developing a strong project pipeline, engaging stakeholders, creating 

knowledge products like best practices and guidelines, and establishing a system for measuring 

impacts through metrics, tools, and indicators developed alongside and as part of the TA. These efforts 

aim to enable scalable replication. The Project's overall ambition is to support the implementation of 

35 low-carbon, climate-resilient infrastructure projects through direct equity investment via the SnCF 

Global Fund. The SnCF TA Facility provides support to beneficiaries across three components: 

Component 1: Project Preparation  

This component aims to identify, select, and help prepare investment-ready projects by conducting 

pre-feasibility, feasibility, market, legal, and environmental and social impact assessment for climate 

mitigation infrastructure projects. These projects must be commercially viable, deliver substantial SDG 

impacts, adhere to environmental and social safeguards, and incorporate Nature-based Solutions 

(NbS), when possible. Component 1 is project-specific, targeting eligible Project Developers through 

initial screening criteria. The component seeks to support the development of up to 50 climate 

mitigation projects, with 35 expected to advance to the deal-structuring phase. 

Component 2: Capacity Building  

Component 2 focuses on enhancing the capabilities of project developers and public authorities 

Capacity-building activities cover key investment aspects, such as project structuring, financing, 

implementation, Environmental and Social Management System (ESMS) standards, and criteria 

related to SDGs and NbS. including monitoring. Support is provided through targeted workshops, 
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training, and events to equip stakeholders with the knowledge needed for the scaling and replication 

of investable projects by providing best practices and guidelines for the design, implementation, and 

monitoring of impacts. The component also promotes knowledge on how.to develop sound policies 

and incentives that facilitate subnational green infrastructure projects.  

Component 3: Tools and Metrics  

The objective of Component 3 is to develop metrics, tools, and indicators for climate mitigation, SDGs, 

and NbS, promoting climate resilience and mitigation. These tools will be used to design bankable 

projects identified under Component 1 to monitor environmental and social safeguards (ESS) to 

ensure compliance with Gold Standard best practices, and contribution to SDGs, including gender 

sensitivity, water assessment, and community health and safety considerations. The desired outcome 

is the integration of impact management frameworks and establishing Monitoring, Reporting, and 

Verification (MRV) systems to track progress, with a view to being eligible for SnCF Fund investments. 

This system will safeguard against negative impacts and highlight co-benefits, such as climate 

adaptation and IUCN’s nature-based solutions standards. 

3.2 Project Structure and Governance 

3.2.1 Structure   

The SCF TA is implemented by IUCN, Catalytic, and Gold Standard. IUCN, as the AE, has oversight of 

the funds for the TA project and is responsible for reporting to the GCF based on progress reports 

from the Project Management Unit (PMU). This oversight is managed by a team at IUCN based in 

Washington, DC, separate from the portion executed by IUCN headquarters and regional staff. 

Catalytic Finance Foundation primarily implements Component 1. IUCN, with its regional offices, 

handles the implementation of Component 2, which focuses on Capacity Building. Gold Standard leads 

Component 3, developing tools and indicators. Although each component has a distinct lead, all SnCF 

TA Partners contribute technical expertise across components through their internal network of 

experts. For instance, IUCN provides support in screening for NbS, and Gold Standard offers content 

and training on methodologies linking climate mitigation, adaptation, and SDGs. 

Catalytic is also responsible for overseeing the PMU, coordinating all project activities and operational 

tasks, such as developing annual work plans, tracking fund flow, and managing monitoring and 

evaluation. Catalytic implements the Steering Committee's decisions. With Catalytic leading, all 

Partners, including Pegasus Capital, as an observer in the TA project selection process, support 

identifying potential projects or sponsors, and directing them to the SnCF TA Facility for projects inside 

the SnCF Fund’s scope of interest. 

3.2.2 Governance   

The governance structure of the SnCF Programme is depicted in Figure 1. The SnCF TA project Steering 

Committee is composed of the CEOs of the three TA Facility partners and of the Fund. The Steering 

Committee provides overall oversight of the TA Project and meets periodically to review and approve 

annual work plans and reporting. Various working groups and coordination committees also support 

the TA Project’s activities.  
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The SnCF TA Project Selection Committee (TAPS)6 and its meetings are the primary mechanism for 

endorsement of TA studies with project developers. TA Coordination and sustainability-matter calls 

take place every fortnight between Partners to enable substantive discussions regarding progress of 

each component, screening criteria, sequencing of studies, tools, and capacity building events to go 

in more equipped to the monthly TAPS meetings to vote on approval.  

Later, on the Fund side, an Investment Committee reviews key deal terms and makes final decisions 

on proposed transactions. At the higher SnCF Programme level, an Advisory Committee, managed by 

Pegasus and chaired by GCF, convenes, as needed, usually once a year during international climate 

events. The governance interface between the SnCF TA and the Fund is detailed in Annex K. 

3.2.3 Theory of Change 

As one part of a comprehensive programme, the SnCF TA Facility Theory of Change (ToC) shares with 

the Global Fund outlines the pathways through which the two SnCF initiatives work together to arrive 

at the common overarching goal and outcomes. See Figure 27.  

The TA Facility supports the “Capacity” outputs (outlined in red) in the overall ToC. To further lend 

focus for the MTE of the TA Facility, during the inception phase, the evaluation team drilled deeper 

into the existing ToC to focus on the TA Facility activities and outputs to guide the investigation into 

outcome pathways, including sequencing of initiatives. See Figure 3. 

Figure 1. Governance Structure8 

 
6 The funding proposal for the SnCF TA project refers to a Project Accelerator Committee, to decide on how the funds from 
the TA will be spent. Comprised of Catalytic (then R20), and IUCN, as voting members and a representative from the Global 
Fund as well as Gold Standard act as non-voting members, with their recommendations to be 
captured in the proceedings for the PAF Committee meetings. This is assumed to have taken the form of the TAPS 
Committee. 
7 IUCN Executing Entity interprets the term ‘Blueprints’ to mean the individual potential investee projects, as use cases for 
best efforts towards effective practices in investment thesis, sectoral approach, incorporation of NbS and other E&S 
screening considerations etc. 
8 Source: TA funding proposal p.36 See also Annex K Interface between SCF members for more details on the 

operationalization of structure.  
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Figure 2. SnCF Programme Theory of Change 

 

Source: TA funding proposal p.19. 
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Figure 3. Theory of Change Guiding MTE of SncF TA Facility 

Common with 

SncF Fund 
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3.3 Project Financing 

The SnCF TA Facility has a total project budget of 28 million with a GCF contribution of US$18.5 million and 

co-financing in the amount of US$9.5 million. The co-financing contributions, as indicated in the funding 

proposal are a combination of in-kind and grant. The GCF allocation across components is Component 1: 

US$11,467,744 (62%); Component 2: US$4,261,156 (23%) and Component 3: US$2,771,100.00 (15%).  

As of December 2023, the TA Facility had utilized 31% of the total GCF Project budget and expenditures 

represented 57 percent of the budget allocated for Years 1-3 (mid-term). Component 3 has disbursed the 

fastest, and is closest to mid-term projections at 91%, with Component 1 at 44% and Component 2 has 

disbursed 42% of the mid-term budget. See Table 2.  
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Table 2: SnCF TA Facility Budget and Expenditures c in US$) 

  GS Catalytic IUCN 

TOTAL 
BUDGET  

TOTAL 
BUDGET  
OVERALL 
PROJECT   

TOTAL 
EXPENDITURES 

OVERALL 
AT MTE 
% 

OVERALL 
PROJECT  
RATE (Y1-Y3) 

  Funding Proposal Budget (Y1-Y3)   

  Budget Expenditure Budget Expenditure Budget Expenditure Total 

Component 1 
Total Budget 

340,707 143,954 6,912,127 2,997,661 815,730 356,973.42 7,937,314 17,829,622.00  3,498,587.63  44% 20% 

TA 1.1 ` 152,536 65,908 1,416,275 1,188,968 228,936 261,854 1,666,496 2,777,900 1,516,730 91% 55% 

TA 1.2  82,350 7,329 1,522,250 708,278 39,050 32,140 1,643,650 3,153,800 747,747 45% 24% 

TA 1.3  22,500 15,310 3,177,694 851,077 431,347 21,887 3,631,541 9,206,500 888,274 24% 10% 

TA 1.4  83,321 52,951 739,551 243,237 116,397 41,023 939,270 2,241,930 337,211 36% 15% 

TA 1.5  - 2,456 56,357 6,100 - 70 56,357 440,492 8,62 15% 2% 

Component 2 
Total  

395,143 178,677 87,500 157,685 3,122,185 1,191,380 3,604,828 6,415,300 1,527,742 42% 24% 

TA 2.1  317,857 156,967 71,250 144,985 2,936,639 1,131,050 3,325,746 5,162,500 1,433,001 43% 28% 

TA 2.2  77,286 21,710 16,250 12,700 185,546 60,330 279,082 1,252,800 94,740 34% 8% 

Component 3 
Total  

843,657 811,092 72,500 28,091 63,900 44,976 972,557 2,372,100 884,159 91% 37% 

TA 3.1  625,132 667,159 72,500 28,091 46,150 31,634 743,782 1,474,800 726,883 98% 49% 

TA 3.2  166,971 48,224 - - 5,325 4,384 164,796 516,600 52,608 32% 10% 

TA 3.3  51,554 95,709 - - 12,425 8,958 63,979 380,700 104,667 164% 27% 

Project 
Management 

    508,516 368,678      508,516 1,391,978  368,678 73% 26% 

PROJECT TOTAL 13,023,215 28,000,000 6,279,166 48% 22% 

PROJECT TOTAL- GCF 10,008,608 18,500,000 5,751,013 57% 31% 

 PROJECT TOTAL- Co-Finance  3,014,608 9,500,000 528,153 18% 6% 
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4. Evaluation Findings 
Findings are presented as per the key evaluation criteria outlined in the MTE Inception Report’s Evaluation 

Matrix (Annex B), with the appropriate sub-categories addressed per the key criteria. 

4.1 Relevance 
Relevance is assessed based on linkages in the project’s design to the key barriers identified, internal 

consistency among components, outputs, and corresponding outcomes, as articulated in its ToC and 

results framework, alignment between the project and organizational, global, national, and sector 

priorities and innovation within design and delivery.  

4.1.1 Theory of Change 

The SnCF TA ToC is relatively straightforward and coherent in its description of the intervention strategy. 

Because it covers both elements of the Programme, and to focus the MTE on the distinct TA Facility, the 

evaluators found it useful to design a ToC for the project, broadly based on the original. Recall Figure 3.   

During the evaluation, it became clear that to effectively assess the structural logic of the SnCF TA ToC, it 

would be crucial to examine its underlying assumptions and associated risks, as outlined in its funding 

proposal. Assumptions are fundamental to project performance and sustainability, forming the basis of 

its strategies and interventions. An analysis provides insight into whether the project continues to align 

with its intended beneficiaries and is well-positioned to achieve its desired outcomes. Additionally, it can 

help identify any necessary design adjustments or strategic shifts the SnCF TA Project need to make to 

maintain the relevance and impact in a changing context.  

Project Assumptions 

An explicit discussion of “Assumptions and Risks” does not accompany the ToC section of the funding 

proposal, but some are implied as ‘drivers’. The evaluators extracted the following assumptions from a 

detailed review of the proposal9: No risks specific to the TA Facility are mentioned. 

• Theory of Change and Results Framework: The Theory of Change (ToC) for the SnCF Programme was 

assumed to comprehensively cover both the TA Facility and the Fund, with the respective results 

framework aligned in impact indicators and expectations that targets were realistic and risks well-

addressed.  

• Origin and Selection of Projects: It was anticipated that every SnCF TA project would originate/secure 

an official mandate from the relevant subnational authorities ensuring alignment with eligibility and 

return on investment (ROI) requirements for their green infrastructure projects through the equity-

based financial structure.  

• Market Studies and Capacity Building: Market studies conducted for project developers would identify 

barriers and facilitate optimal conditions for infrastructure deals with consideration for strong ESMS, 

based on growing requirements by the financial world. Targeted training workshops for subnational 

 
9 FP151: Funding Proposal: Technical Assistance (TA) Facility for the Global Subnational Climate Fund 
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actors were expected to enhance their understanding of sustainable infrastructure, integrate 

environmental and social considerations, align with SDGs, and implement robust impact measurement 

metrics. 

• Subnational Authorities as Beneficiaries and Enabling Environment: Strategic engagement with 

subnational authorities, as a main beneficiary, was anticipated. The use of the term “subnational” even 

in the project’s title suggests that the project and fund were specifically designed to work closely with 

subnational authorities. 

As active participants in procurement and project developments, capacitating subnational authorities 

on creating the favorable conditions (policies, regulations, incentives) to attract sustainable, long-term 

green investments was expected to improve enabling conditions. Investments were assumed to be 

influenced not only by financial returns but also by a supportive institutional environment and 

regulatory clarity for promoting integrated NbS and climate-resilient infrastructure. 

• Establishment of Regional Capacity Hubs: The funding proposal discusses the creation of 3-5 regional 

capacity hubs, described as "capacity centres" to support the development and scaling of bankable, 

high-SDG impact. subnational infrastructure projects. IUCN regions are indicated in the governance 

arrangements and dedicated regional capacity hubs are an expected outcome in the ToC. References 

to these hubs are not specifically included in the project's results framework.  

• Blueprints and Best Practices: The original project design seems to distinguish between blueprints and 

best practices, indicating that both are tools produced for replication and upscaling. While they are 

listed together in activities related to capacity building and the dissemination of knowledge, they are 

not assumed to be the same. The proposal implies that blueprints serve as proof of concept and models 

for scaling up investments, while best practices are guidelines and methodologies developed from 

these experiences to ensure broader application and replication of successful projects. 

• Attractiveness to Investors and Capitalization of Fund: The broader SnCF programme design 

anticipated investor appeal for a global broad (not regional or sector based) blended-finance fund 

operating to consider a pipeline of projects supported by SnCF TA. Corporate banks were expected to 

engage directly and a first-round capitalization by BNP Paribas was expected within the first year. 

Implications to Theory of Change 

The MTE notes that from the original design plan, some assumptions have not taken on the form 

envisaged. Moreover, at design there was not complete synchronicity between the original anticipated 

engagements, pathways and distinct outcomes and impacts for the SnCF TA Facility and its associated 

results framework. This has resulted in shifts and challenges in achieving the project's stated outcomes 

and aligning with both investor interests and the needs of subnational authorities. 

At the impact level, with a common goal, the TA Facility’s impact indicators are the same as for the Equity 

Fund. Proposals for both note that the TA Facility will have a marginal effect on the target ratios. While 

duplication of impact results can be avoided through careful reporting, the lack of distinct indicators for 

the TA Facility makes it difficult to effectively evaluate the TA's performance and ensure accurate 

attribution towards its actual outcomes and impact, irrespective of delivery of the equity project.  
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In the evaluators’ view, appropriate outcomes and impacts of the SnCF TA Project, a financial facility that 

provides TA primarily to project developments, investors and government sub/national authorities, with 

the aim of enabling later equity investments amidst a conducive policy environment, would include the 

following, some of which are captured in the Project’s results framework to varying degrees: 

TA Facility Outcomes Captured in the Results Framework 

• Improved Project Preparation and Feasibility: TA studies and capacity-building efforts lead to companies, 

investors, and subnational authorities developing well-prepared, bankable projects with strong technical, legal, 

environmental and social frameworks and better business planning.  

• Enhanced Understanding of Sustainable Finance and Equity Investment Requirements: Beneficiaries, including 

subnational authorities and project developers, gain the knowledge needed for sustainable finance mechanisms 

and equity investment processes.  

• Creation of a High-Quality Pipeline of Investment-Ready Projects: A growing portfolio of sustainable projects is 

prepared to meet the criteria for investment. Projects integrate climate mitigation/adaptation strategies, NbS, 

and sustainability considerations to enhance both environmental and financial viability. 

• Standardization of Impact Measurement and Reporting Frameworks: Establishment of a framework for 

beneficiaries to track and measure the impacts of their projects, aligned with GCF requirements and best 

practices. 

• Dissemination of Best Practices and Lessons Learned: The facility provides guidance on developing and 

replicating successful projects, sharing knowledge and lessons to facilitate broader adoption of sustainable 

practices. 

TA Facility Impacts Captured in the Results Framework 

• Improved Investor Confidence in the Green Infrastructure Projects: With the support of TA, investors gain 

confidence in the quality and bankability of projects, increasing their willingness to engage and invest. 

TA Facility Outcomes Not Captured in the Results Framework 

• Development of Institutional Capacity for Policy Implementation: Subnational authorities improve their ability 

to develop and enforce policies and regulations that foster a favorable environment for climate-resilient 

investments. 

• Strengthened Stakeholder Engagement for Partnerships: TA activities promote enhancing collaboration between 

private sector entities and subnational governments. These could be indicated vis a vis a Public-Private (PPPs) 

TA Facility Impacts Not Captured in the Results Framework 

• Adoption of Regulatory Reforms and Incentives: Subnational authorities establish policies and incentive 

mechanisms that improve conditions for attracting private investments in sustainable projects. 

• Operational MRV Systems: Implementation of MRV systems ensures transparency and accountability in 

measuring the outcomes of sustainable infrastructure projects. 

Interestingly, the outcome Strengthened institutional and regulatory systems for low-emission planning 

and development, is assigned to the Global Equity Fund, with an assumption of an existing regional 

investment structure like SnCF10, but it does not make its way into the Programme ToC.  

 
10 Associated indicator: Number and level of effective coordination mechanisms 
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The TA Facility outcome-level results in its framework includes to “support the development of sound 

policy and incentive schemes”, however there are no associated indicators or targets. Similarly, regional 

capacity hubs are an expected outcome, with general targets in the proposal, but reference to these hubs 

is not specifically included in the project's results framework.   

To address shifts in project design and implementation pathways, the SnCF project should consider: 

• Separate and Tailor Outcomes and Impact Indicators for the TA Facility: Distinct outcome and impact 

indicators appropriate for the TA Facility and separate from the Fund would enhance the ability to 

evaluate the TA’s unique contributions to capacity-building and institutional strengthening, in addition 

to the development of investment-ready pipelines of green infrastructure projects. By doing so, the 

project can ensure accurate attribution of outcomes and prevent double counting of impact results 

between the TA Facility and the Fund. 

• Indicators for Policy and Institutional Development: The results framework should include specific 

indicators and targets for outcomes related to strengthening institutional and regulatory systems for 

low-emission development. The Programme could consider remapping these from the Fund to the TA 

Facility. The absence of such indicators, despite explicit mention in the proposal, limits the ability to 

measure the effectiveness of efforts aimed at supporting the development of sound policies and 

incentive schemes. 

• Alignment, Assumptions and Risks in the ToC: Ensure that all components and expected outcomes are 

directly represented and measurable within the results framework. Clarify shifts or challenges that have 

arisen from assumptions not holding true to assess any needed adjustments to the ToC and results 

framework so that they reflect the actual pathways and outcomes of the SnCF TA Facility. This will 

ensure the logic remains internally consistent. aligned with real-world developments and enhance 

strategic clarity. 

• Regional Capacity Hubs: IUCN regional colleagues are actively engaged bringing integral technical inputs and 

local expertise to portfolio projects and strengthening, regional / country-specific capacity-building efforts. The 

regional hubs, as envisioned in the proposal, however, did not have dedicated budget. Given available resources, 

the project should consider their removal from the outcomes and more clearly define the expected 

benefits of regional capacity building within a framework that considers current regional support to 

specific indicators and targets.  

• .  

• Blueprints and Best Practices: Should there be differentiation, the SnCF TA project could clearly define 

the distinction, particularly if one has a unique contribution to replication and upscaling through 

presentation of “model” enabling environments. Alternatively, as needed, the results framework could 

more clearly define if any ex-ante/post elements distinguish the products. 

 

The ToC developed for the entire SnCF Programme outlines an integrated intervention strategy for both 

the TA Facility and the Fund. The main barriers and threats identified at the time of the Programme’s 

conception remain valid. The above measures can strengthen alignment between the ToC and the SnCF 
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TA results framework, thereby enhancing the clarity and effectiveness of the TA Facility's unique 

contributions and ensuring they are properly recognized and measured during later evaluation processes. 

4.1.2 Alignment 

Strategic Priorities 

Green Climate Fund 

The proposal aligns with GCF priorities by aiming to mobilize private sector finance for climate-resilient 

and low-carbon infrastructure investments at the subnational level, engaging with multiple countries 

across Africa, Asia-Pacific, Latin America, the Caribbean, and the Mediterranean. The TA project addresses 

several key GCF result areas, including promoting energy access and low-emission power generation; 

supporting resilient infrastructure and climate-smart cities; developing tools and metrics for monitoring 

and evaluating climate impacts; and capacity building to enable countries to develop scalable and 

bankable projects aligned with GCF’s objectives. 

Catalytic 

Catalytic Finance Foundation has an exclusive focus, with a mission is to accelerate the design and 

deployment of catalytic finance solutions for sustainable infrastructure. Founded as R20 in 2011 to 

support subnational authorities around the world develop green infrastructure projects, Catalyst has a 

strong history of engagement with cities and regions level and a strong network of private project 

developers and is very well placed to enable sustainable infrastructure through blended-finance 

investment funds.  

Gold Standard  

Gold Standard’s mission also entails to accelerate progress toward climate security and sustainable 

development by catalyzing finance and maximizing its impact through the development of MRV tools, 

including for the SDGs.  

IUCN One-Programmatic Approach11  

For IUCN, aligned with the ToR and included in the Evaluation Matrix evaluators included questions to 

assess how the TA project adhered to IUCN’s “One Programmatic Approach”, and as part of alignment, 

reviewing its strategy and engagement with IUCN constituents during design and implementation. 

Evaluators focused on the cohesiveness between the initiative and IUCN’s organizational components and 

the extent to which the project leveraged IUCN’s expertise and resources. The evaluators also considered 

the degree to which IUCN’s regional offices, technical teams, and broader networks were integrated and 

utilized throughout the initiative. 

IUCN’s Nature 2030 Programme emphasizes safeguarding nature, addressing climate change, enhancing 

well-being, supporting the green economy, and building knowledge and capacity—goals that align closely 

with the SnCF objectives. IUCN has adopted a Secretariat-wide approach to implementing Component 2 

 
11 The IUCN “One Programmatic Approach” is understood to be working together among Secretariat, Council, 
Members and Commissions, given the nature of the SCF centering around mid-sized private investments, Members 
(mainly NGOs and governments) are not prioritized for engagement. 

https://iucn.org/sites/default/files/2022-06/iucn_one_programme_charter.pdf
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(Capacity Building), involving regional offices in leading workshops and training activities, while technical 

teams from headquarters and regional offices support pipeline reviews and identifying NbS opportunities.  

IUCN regional offices played a key role in the planning and delivery of workshops, helping to identify 

appropriate stakeholders and providing logistical support. This approach has ensured broad involvement 

of IUCN's regional offices. Despite at times, limited experience in sustainable finance and investment, 

regional teams contributed to the Project’s implementation through their technical expertise. Capacity 

and knowledge gaps in these areas are likely to remain, which suggests a need to be clear on the scope of 

their support to the Project, given their primary expertise is conservation focused. The IUCN Academy 

could be explored as a platform to develop and deliver follow-up on training needs, as part of capacity 

building efforts12.   

Technical teams from IUCN both regional and headquarters offices have actively contributed to pipeline 

reviews and identifying opportunities for NbS within the project, aligning with IUCN’s overall mission to 

promote sustainable development solutions. Distinct from the executing team, the IUCN oversight team 

actively manages its responsibilities as the GCF AE. 

IUCN regional offices expressed challenges in responding to follow-up requests after the trainings due to 

a lack of expertise in sustainable finance and investment. Traditionally, IUCN has focused on working with 

governments and NGOs and is consistently build more capacity to engage with the private sector. To 

extend this, IUCN should consider how it can further leverage primarily headquarter-based expertise in 

climate/conservation finance including ‘on-the-job’ opportunities for regional colleagues, which could be 

supported by existing budget allocations. 

To maximize the potential of IUCN’s collaboration and approach, more communication and information-

sharing between headquarters and IUCN regional offices would also facilitate greater knowledge 

exchange, including distinctiveness and interrelatedness between the two GCF projects. Strengthening 

engagement by providing regional offices with more detailed knowledge on the nature of eligible project 

developers, structure of the TA, investment processes and the overall SnCF Programme’s policies; would 

improve their effectiveness in supporting project developers and subnational authorities. 

Overall, the evaluation finds a high degree of alignment between the SnCF TA Facility and the strategic 

priorities of the GCF and all Partners.  

National Priorities 

A combination of interviews and documentation, including retrievals from the SnCF and specific project 

developer websites, provided descriptions of the sponsors and developments including overall nature of 

business mandates and portfolio of activities. Combined with a review of select TA studies delivered for 

them, the evaluators found that there is strong alignment between the SnCF TA activities and respective 

national climate and environmental priorities. For example, there was 100% alignments between the 

sectors of activity in the sample of seven projects and the priorities articulated in each country's most 

recent Nationally Determined Contribution (NDC).  

 
12 The IUCN Academy delivers on-line trainings and professional certificates on all areas covered by the Union. 
https://iucn.org/our-work/iucn-academy  

https://iucn.org/our-work/iucn-academy
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This finding is validated by survey responses with all project developer respondents (10), indicating that 

alignment with national mitigation and adaptation priorities was either “considerable” or “moderate.” 

Biodiversity priorities were also ranked highly, with 60% marking them as aligned to a “considerable” or 

“moderate” extent.  

Subnational Priorities 

The expectation that subnational authorities would be accessing financing for their "subnational green 

infrastructure", as immediate beneficiaries, has created confusion and not materialized to the extent 

expected. The Fund’s equity-based financial model is not suitable for many public sector investments, 

primarily due to a misalignment with the required return on investment (ROI) criteria leading to the 

screening-out of most submissions from government authorities for TA support.  

The initial pipeline primarily consisted of projects brought by Pegasus and Catalytic based on prior 

engagements, reducing direct engagement with new subnational authorities and the expected role they 

were to play in project origination.  

Due to the very limited interaction with subnational authorities and a view into the respective and 

applicable regional priorities set by provincial or municipal actors, the evaluators had limited visibility for 

this layer of alignment. Project developers interviewed noted their support for local priorities, such as 

waste management in Cambodia and land restoration in the Galapagos, but these anecdotes could not all 

be verified by interviews with the respective authorities or subnational documentation.  

4.1.3 Innovation 

As described in the introduction to the Project, the SnCF TA Facility as part of the broader Programme, is 

a unique and untested model of climate finance delivery, aiming to be a “proof of concept” for later 

multiplication efforts and new structures for TA and finance. The combination of TA support to enhance 

project developments combined with a potential equity investment and the Gold Standard approach to 

ensure impact metrics are aligned with SDGs and market metrics is a first-of-its kind structure. Interviews 

with project developers revealed an appreciation for the innovative and unique, “one-stop” approach, 

not available elsewhere in the capital markets.  

The Project has also supported innovations within the portfolio of projects, with relatively new 

“technologies” such as the use of black soldier fly larvae for protein, which represents a promising 

innovation in the quest for sustainable and efficient food production systems, addressing environmental, 

economic, and nutritional challenges. PDs with cold chain technologies are also being supported to 

enhance the sustainability of the safe and timely delivery of perishable goods, i.e., the “the cold chain” 

while minimizing environmental impact. Another example includes projects using agricultural 

technologies with carbon negative practices and vertical farming to produce food, addressing challenges 

such as urbanization, climate change, and resource scarcity while providing fresh, high-quality produce to 

consumers year-round.  

Regarding the ‘proof of concept’, element, as shared with evaluators by the Global Fund, the BNP Paribas 

capitalization of the fund did not materialize. The exact reasons are unclear and may have been due to 

differences in final partnership terms or BNP Paribas’s ineligibility to operate in some SnCF countries. In 

continuing its normal course for additional capitalization, the evaluators learned from the Fund that over 
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time investors have shifted preferences to sector-specific or regional funds rather than a global one, 

making it a challenge to attract the expected level of capital. 

The evaluation team assesses it to be early and without sufficient evidence to be able to document clear 

concrete examples of how the Project contributed to innovation or thought leadership at the subnational 

contexts, in taking sponsored projects forward or the policy realm. 

4.2 Coherence 

4.2.1 Synergies 

The SnCF TA project has several external partners: private sector developers and their sponsors, 

government entities at the subnational and national levels, and other interested investors. Interviews with 

project developers, some of whom were investors with portfolios broader than the project receiving TA 

support, revealed a high capacity for implementing study recommendations and a strong commitment to 

achieving sustainable impacts. However, it is difficult to determine whether this capacity and commitment 

are applied to other investments in a portfolio not receiving TA support. 

Due to the very limited contacts provided for subnational authorities, their degree of commitment and 

capacity to replicate and scale results could not be ascertained through interviews. The TA Project had an 

original clear commitment to building local capacity and fostering the eventual replication of successful 

models. However, with a restricted view of the SnCF TA’s engagement with these local authorities, it is 

not possible to comment on the synchronization between “horizontal” subnational policies and “vertical” 

national policies. Based on anecdotal evidence, subnational authorities are partners in the developments, 

with project sponsors supporting local priorities for waste management, energy access, etc. However, this 

could not be validated through documentation, firsthand accounts, or survey responses. 

All 42 NDAs supporting the Project were contacted for interviews and through surveys. Despite multiple 

requests to the NDAs for the seven sample TA projects, interviews with these NDAs could not be 

scheduled. Based on 10 survey responses, NDAs perceived limited to no engagement with the SnCF TA 

project and sometimes lacked awareness of the technical assistance (TA) support currently being 

delivered to sponsors in their country (See Table 4 in Effectiveness). This raises questions about the 

visibility and knowledge of the Project at the national level and suggests that, while capacity may exist, 

there is not a strategic commitment within NDA offices. 

4.2.2 Complementarity  

The Subnational Climate Fund (SnCF) Programme stands out as a unique and innovative approach in 

blended climate finance. For this reason, there is limited visibility into its complementarity with other 

interventions for subnational climate finance. The evaluators did not find evidence of duplication of 

efforts or interventions in the same context. 

A literature review of initiatives and portfolios from other climate finance organizations working at the 

subnational level did not reveal any other projects that could be relevant for interlinkages and 

complementarities. Another IUCN project, the Blue Natural Capital Financing Facility (BNCFF), operational 

from July 2018 to August 2021, delivered TA to prepare a global pipeline of investable projects in natural 

coastal systems. A subsequent IUCN project, financed by the Australian Government—the Blue Carbon 



 
 
 

23 
 

Accelerator Fund, inspired by the work of BNCFF—supports projects with technical guidance, 

collaborative networks, and exposure to opportunities for future financing. Operating in the marine and 

coastal sectors, and seemingly separated into distinct elements for TA and funding, there are some 

parallels with SnCF. However, the projects are too dissimilar for direct climate finance comparison or 

interlinkages but may be useful for SnCF TA Partners to review for lessons applicable to SnCF TA and Fund. 

4.3 Effectiveness 

4.3.1 Progress Towards Results 

Figure 4 and Figure 5 illustrate the progress and level of achievement of the outcomes and outputs, 

respectively (as of December 2023) and used at MTE.  

Progress at the outcome level, against the projected level for the end of SnCF project (EOP) is assessed as 

achieving results and moderately satisfactory. Individually, for the three components, Components 1 and 

is assessed as moderately satisfactory, given the delay in reaching mid-term targets that are being 

addressed in current and future work programs. Components 2 and 3 are rated satisfactory.  

Figure 4: Progress Towards End of Project Outcomes  
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Figure 5: Output Achievement at MTE/Midterm Target 

 

Component 1  

Component 1 focuses on Project Preparation, supporting the screening and selection of projects and 

targeted support to eligible climate mitigation infrastructure projects that align with Sustainable 

Development Goals (SDGs), environmental safeguards, and NbS. The component has achieved 23 percent 

(9) of its outcome target of 40 climate mitigation infrastructure projects that are additional, commercially 

viable, screened, and selected for a high levels of SDG impacts, ES safeguards and, where possible, include 

NbS13. 

As of December 2023, 210 submissions had been reviewed from 47 countries and 5 regional submissions. 

See Figure 6. From these, 27 projects across 18 countries (reaching over 40 percent of countries that 

signed NOLs) have received support through 54 technical studies completed or planned.  

 
13 At the time of MTE, 27 projects had commitments for TA support in the form of 54 expected or completed 
studies. Among those 9 projects had met the criteria set for outcome count, with 1 project having already received 
an SnCF Fund investment. 
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Figure 6: Submitted Proposals for Technical Assistance by Country and Status (Includes regional and multi-country proposals)
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Proposal Eligibility and Screening 

A significant part of Component 1’s work entails reviewing project submissions for eligibility. The SnCF 

website provides clear criteria and from November 2021, a proposal submission portal14. This includes 

three informational videos providing answers to frequently asked questions, including eligibility 

criteria, the pipeline submission process, stages of the SnCF review, and support process. Prior to the 

portal’s availability, some project submissions were sent to SnCF TA from Pegasus and Catalyst, based 

on their networks. These projects were fully vetted, screened according to standard operating 

procedures and entered the project pipeline tracker. 

The evaluation finds that the eligibility process is satisfactory and clear but could benefit from more 

tailored communication to government authorities for learning and engagement. As government 

proposals sought TA support without recognizing the equity focus, all submissions from government 

authorities to date had to be turned down. In one example, the SnCF pipeline tracker shows six 

submissions from Panama in April 2022, all of which seemed to be seeking a grant to support 

government action such as for implementation of the National Adaptation Plan (NAP) or a sectoral 

alignment with the Paris Agreement, demonstrating a lack of understanding of the nature of the 

Programme.   

Of the submitted 210 submissions, 86, needed to be screened out or discontinued for a variety of 

reasons noted below: 

• Country ineligible: Country ineligible for support under the project (e.g. submissions from Tanzania, 

DRC, Colombia, Ghana, Grenada, Madagascar, Malaysia, Namibia, Romania, Sierra Leone) 15 

• Size, stage, or business case: Project size is too small; Project stage is too early for robust financial 

or revenue estimates; lacks a business case- too risky or lacks climate mitigation/adaptation impact 

• Investment/Sponsors: Proposals misunderstand the requirements, at times public entities have 

sought grants to support regional, local initiatives, but without physical assets for an investment 

opportunity. 

• Missing documentation: Unable to conduct a full screening, not sufficient information to be eligible  

 

The evaluators note that in interviews regarding Component 2, the SnCF TA project plans to dedicate 

more capacity building efforts to familiarize stakeholders at the national and subnational level with 

the TA and Fund processes and eligibility criteria. There is potential through this capacity building to 

also expand a possibly narrow understanding of the role for government authorities in in the “supply-

demand” equation project proposals. 

In line with the logframe for the Project, the environmental and social screening criteria applied to 

eligible projects has been revised, with early learnings incorporated into the original and a new edition 

of screening criteria. The evaluators did not come across qualitative information in annual reporting 

regarding the exact nature of changes but note along the way the development of an NbS guidance 

 
14 Eligibility Criteria (https://www.subnational.finance/): (1) The project is in a bene􀂠ciary country. (2) The projects target 

one or more of our following sectors of activities: Sustainable Energy Solutions, Waste and Water Management and Nature-

based Solutions. (3) The expected total capital contribution by the SCF for the project is between US$5 to US$75M. (4) 

Replicability and scalability of investments. (5) Returns on investment. (6) The project does not fall under the Exclusion List 

in the SCF Environmental and Social Management System (ESMS). (7) The project is a “green􀂠eld” project where the capital 

contribution will support new activities, improvements, and constructions. (8) The project is expected to contribute positively 

to climate action (SDG 13) and positively contribute to at least two other SDGs. (9) Limited to ES B category for GCF.  
15 See eligible country list here: https://www.subnational.finance/countries/ 

https://www.subnational.finance/
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tool for project developers, for enhanced consideration of NbS criteria for development of the 

portfolio.  

Overall, the team deems the exclusion, eligibility and screening criteria employed by the SnCF for TA 

as satisfactory and meticulously aligned with internationally recognized standards. The criteria adhere 

to the rigorous benchmarks established by the International Finance Corporation's (IFC) Performance 

Standards, supporting Facility’s activities are socially and environmentally sustainable. The criteria are 

reinforced by the principles set forth by the Gold Standard, which further attests to the robustness of 

the Project’s approach, ensuring high levels of accountability and transparency. 

TA Studies for Project Developers 
Review of the TA studies within the sample reveals they are high quality and well-coordinated. A 

competitive bidding process, advertised through local and regional networks as well as the SnCF 

website, ensures transparency and maintains high standards for consultant requirements. Despite 

occasional delays due to the requirement for three competitive bids in priority countries, no significant 

procurement issues were reported in interviews with partners or project developers. 

Pre-feasibility studies very often examine relevant national and sub-national policies for context and 

assessment of opportunities and barriers. The cross-cutting NbS approach is often embedded in the 

studies but not always explicitly distinguished. Of the 27 projects with active TA studies, several projects 

are recognized for their NbS potentials, such as the Terragrn Bamboo Agroforest project in South Africa. 

The TA project might consider some broader retroactive and future identification of projects with NbS 

potential to facilitate the extraction of lessons learned and best practices on NbS investments. For 

example, NbS is very predominant in the Kenya BioBuu project, however, categorized as waste 

management without NbS thematic inclusion.  

Beyond enhanced capacity/capability, two project developers also reported in interviews benefiting 

from partnerships arranged through the Project. One developer interviewed reported a partnership 

with an NGO to enhance its project’s gender equity gaps while another developer reported a 

successful partnership with a debt financier, introduced via the TA Project.  

Project Developers’ Perceptions 

TA studies under Component 1 have been well-received for their quality and relevance, contributing 

significantly to learning and capacity-building. The ten survey responses (from a total of 27 project 

developers receiving support) make it clear that the studies are highly appreciated and perceived to 

be an important “value-add” that is unique in the marketplace (see Figures 7, 8, 9). Comments from 

the survey with developers included the following:   

• We have now developed a financial plan to implement the outcomes from the TA, once we raise capital. 

• The technical assistance was crucial in providing value to our company, particularly with connecting local 

experts to improve systems and develop new products. We also greatly benefited in terms of feasibility studies 

for future growth 

• Throughout the project, we have experienced several significant benefits derived from the results and 

learnings obtained so far. These include tangible improvements in our operations and processes, as well as a 

deeper understanding of best practices in the field.  

• There was a real willingness from the SCF team to look for items that were truly beneficial for our future 

business growth. For us they helped bring top experts in our sector to formulate new products, improve 

systems and add value. 
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Figure 7 illustrates project developers’ level of agreement with statements concerning benefits of the 

SnCF TA. All respondents indicate agreement (agree and strongly agree) that the SCF TA fills a business 

gap. Sixty percent indicated TA as critical to business success, disagreeing with the statement ‘SCF can 

provide additional services, but is not critical for business success. The respondents may have 

considered the totality of the SCF Programme here. Forty percent of respondents agree that SnCF TA 

services were also available elsewhere in the market, but 50 percent also disagreed with this 

statement.  

Figure 7: Level of PD Agreement/Disagreement with Statements about TA 

 

Figure 8 illustrates project developers’ perception on the extent of utility of specific TA 

products/elements, including studies and capacity building. Because TA studies support project 

developers in a customized way, not all respondents are in receipt of all the different types of studies, 

and hence the large amount of not applicable (N/A), particularly for studies that may come later in 

the engagement process, such as ESIA studies and plans. The graphic demonstrates that project 

developers, overall, perceive TA support as useful, some to varying extents. 

Figure 8: Extent to which TA was useful to project developers 

 

Figure 9 illustrates project developers’ perceptions on the extent to which TA contributed to specific 

learning as per statements in the survey with elements of capacity building gained through the TA. 

Among the attributes standing out are better awareness of risks and opportunities with climate 

change adaptation and mitigation, which has influenced site-specific business decision-making.  

TA also contributed to the availability of expertise to identify climate-resilient or low carbon 

investment or financing opportunities, with 90 percent responses indicating to a considerable or 

moderate extent. Regarding familiarity with technologies that can help to strengthen climate 
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resilience and/or take advantage of low carbon technologies, thirty percent suggested to a minor 

extent, while the remainder responded there was moderate to considerable extent of contribution.  

Figure 9: Contributions of TA Support 

 

Delivery of Outputs and Financial Progress 

TA 1.1 Projects are screened, and early lessons learned incorporated into deal sourcing design 

The total amount assigned to TA 1.1 is US$2.78M of which US$1.51M has been disbursed. The 

evaluators suggest it may be challenging with the remaining funds to reach all the expected final 

indicator targets within budget and some suggestions, when relevant, are provided regarding revision.  

TA1.1A Number of commercially viable, return-generating projects and TA1.1B: Number of ES low to 

medium risk projects 

The target for these two indicators appears to have been established in tandem with the expected 

number of projects to be moved forward for investment consideration, i.e., 35. However, it is to be 

expected that there would be far more submissions than those that would be eligible for TA. For this 

reason, targets have been exceeded, suggesting the flow of submissions for TA is satisfactory. As 

recorded in the 2023 Global Equity project Annual Report, 54 investment opportunities/eligible have 

been shared with Pegasus16.  

While Component 1 is aimed at identifying and preparing investment-ready projects for the SnCF 

Fund, there have been limited successful investments, with only one final deal closed (Luxun) at the 

time of MTE. It may be necessary to reconsider targets and adjust resource allocation to align with the 

current pace of project development. The TA project now faces the challenge of having a robust 

pipeline and inviting more submissions, including desire in countries that have not yet seen activity. 

TA1.1C Number of re-iteration of selection criteria 

In line with mid-term targets, there have been 3 revisions to the selection criteria. It is unclear to the 

evaluators what further information would necessitate additional reviews to the selection criteria. 

This could be defined by partners to consider the appropriateness of a final target, and associated 

budget of up to 5.  

 
16 The 2023 Annual Report for the TA Project records 58. 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%100%

Your awareness of the risks and opportunities
associated with climate change adaptation and…

Your awareness of how risks and opportunities of
climate change adaptation and mitigation influence…

Availability of expertise to identify climate-resilient or
low carbon investment or financing opportunities

Your access to, and familiarity with, technologies that
can help to strengthen climate resilience and/or take…

Access to revenue, funding and risk coverage gaps

To a considerable extent To a moderate extent To a minor extent

To little or no extent N/A



 
 
 

30 
 

TA1.2 Pre-feasibility assessments, studies and contractual arrangement conducted  

The amount assigned to TA 1.2 is US$3.15M of which US$747.75K has been disbursed. There may be 

available underutilized funds for reallocation.  

TA1.2A Number of Pre-feasibility Studies 

Pre-feasibility studies evaluate whether additional technical assistance support is needed to further 

make investment-ready a PD. Thirty pre-feasibility studies have been conducted at mid-term, 

exceeding the expected 25 at midterm.  

TA1.2B Number of Contractual Arrangements 

The number of contractual arrangements with PDs to enter TA studies is at 14, slightly short of the 

expected target of 15.  

TA1.3 Technical, legal or economic feasibility assessment and studies conducted  

TA1.3A Number of Feasibility Studies 

Thirteen (13) feasibility studies have been undertaken, short of the expected 20. Of the eligible 

submissions to the Fund (54), this represents 24 percent as moving forward to the feasibility stage. 

The amount assigned to TA 1.3 is US$9.21M of which US$888.27K has been disbursed. There may be 

available underutilized funds for reallocation.  

TA1.4 Additional ESIA and other related ESS assessment to comply with SnCF ESMS conducted  

TA1.4A Number of ESS Conducted 

ESS studies are generally the last sequence of technical assistance, pending analysis in pre-feasibility 

and feasibility studies. Five ESIA studies have been completed, two of which were for projects that 

came into the pipeline with feasibility information in place 17 . Budget assigned for TA 1.4A is 

approximately $USD 2.24M of which $USD 337.21K has been disbursed. The EOP target is 36.  

TA1.5 Deal finalization supported during SnCF due diligence  

The amount assigned to TA 1.5A is US$440.49K of which US$8.63K has been disbursed. There may be 

available underutilized funds for reallocation.  

TA1.5 Number of Deals Being Carried On 

At the time of evaluation, six projects were reported in the 2023 Annual Report as being carried on 

for further due diligence and deal consideration by the SnCF Global Fund. The SnCF Pipeline tracker 

counts 5. During the MTE it was determined that one would likely not move forward due to differences 

between project developer and the Fund over equity terms, demonstrating the complexity and 

challenges of deal finalization18.  

 
17 The five Environmental and Social Impact Assessments (ESIA) or associated studies are as follows: - South Africa, waste to 

energy (Mustapha) - Senegal, cold storage (IFRIA) - Mali, Fonio processing plant (Yolele) - Mexico, rooftop solar – additional 

stakeholder consultation (Luxun) - South Africa, mini-grids (Eskom) Impact 
18  The six projects forwarded to the Fund: (1) Project Gold, Indonesia; (2) Akuo Solar project, North Macedonia; (3) 

Smallholder Date Farming in Ta􀂠lalet, Morocco; (4) Waste Sorting Plant in Portoviejo, Ecuador; (5) Golden Grove Coconut 

Farm in St. Thomas, Jamaica; (6) Terragrn, South Africa. 
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The project is on track in terms of its eligibility screening process and the volume of submissions. 

However, challenges remain in advancing projects through the full pipeline, particularly in reaching 

later stages like feasibility and ESIA studies. Table 3 presents an overview of Component 1 output 

achievement at MTE. As will be later discussed, the communication strategy should include more 

targeted stakeholder information on roles and opportunities for engagement with the Project, and 

greater emphasis on tracking NbS themes within TA studies is warranted. At this stage in the Project, 

partners should revisit and confirm targets and review for potential reallocation to ensure progress 

toward remaining targets and deliverables. 

Table 3. Component 1 Overview of Output Achievement at MTE 

Output Indicator # Output Indicator Midterm 

Target 

Final 

Target 

Q42021 

(#) 

Q42022 

(#) 

Q42023 

(#) 

Cumulative 

(#) 

TA1.1 Projects are screened, and 

early lessons learned incorporated 

into deal sourcing design 

TA1.1A Number of 

commercially viable, return-

generating projects 

15 35 10 29 19 58 

TA1.1B Number of ES low to 

medium risk projects 
15 35 0 0 19 58 

TA1.1C Number of re-

iteration of selection criteria 
3 5 2 0 1 3 

TA1.2 Pre-feasibility assessments, 

studies and contractual arrangement 

conducted 

TA1.2A Number of pre-

feasibility studies 
25 50 0 10 20 30 

TA1.2B Number of 

contractual arrangements 
15 40 0 9 5 14 

TA1.3 Technical, legal or economic 

feasibility assessment and studies 

conducted 

TA1.3A Number of feasibility 

studies 20 40 0 1 12 13 

TA1.4 Additional ESIA and other related 

ESS assessment to comply with SnCF 

ESMS conducted 

TA1.3B Number of ESS 

conducted 20 40 0 3 1 4 

TA1.5 Deal finalization supported 

during SnCF due diligence 

TA1.3C Number of deals being 

carried on 
15 35 0 0 6 6 

Component 2  

Component 2 of the SnCF TA Facility focuses on building capacity to design, develop, finance and scale 

climate-resilient infrastructure projects. To date, capacity-building activities have exceeded their 

targets, reaching over 200 stakeholders, surpassing the mid-term goal of 100.  

Stakeholder Engagement 
Capacity building activities kicked off in 2021 with four online regional training webinars to present 

the SCF Project Submission Portal, with a focus on the exclusion and eligibility criteria according to the 

ESMS. All regions were engaged. Information gathered through the webinars, including input by NDAs, 

was used for the identification of future priorities, including the capacity building program. Further 

implementation progress on stakeholder engagement through training/workshops was delayed due 

to the Covid situation and turnover in staffing at IUCN. A revised implementation plan was prepared 

to extend the timeline.  

The Project conducted four regional capacity-building workshops in Latin America, Africa, and Asia-

Pacific, with support from IUCN regional offices, and attended by all partners. The workshops 
occurred at the following location and dates: 
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• LATAM workshop: Quito, Ecuador in September 2022 

• Africa workshop: Saly, Senegal in March 2023 

• Asia-Pacific workshop: Bangkok, Thailand and Jakarta, Indonesia in November 2023 

The workshops covered topics of the SnCF initiative, project design, investment criteria, regional 

priorities and case studies. The workshops were attended mainly by project developers and 

representatives from national governments. See Table 4. Other participants included financial 

institutions/investors and civil society. Attendance by subnational authorities, such as municipalities, 

was limited due to prioritization by governments of national representatives. Gender disaggregated 

information is not available for all workshops and its participants. To further promote equity efforts, 

endeavors to collect this information and encourage women’s participation should be considered.  

Table 4. SnCF TA Capacity Building Workshop Participants  

Regional 

Workshop 

Countries Attending  Govt.  Project 

Developers 

Financial 

Institutions 

Other Total  

LAC   

Quito, Ecuador 

Belize, Brazil, Chile, Colombia, 

Costa Rica, Dominica, 

Ecuador, El Salvador, 

Germany, Guatemala, 

Honduras, Jamaica, Mexico, 

Panama, Perú, Switzerland, 

Trinidad y Tobago, Uruguay 

24 47 10 30 111 

Africa   

Saly, Senegal 

Burkina Faso, Guinea, Ivory 

Coast, Mali, Mauritania, 

Nigeria, Senegal, Togo, 

Cameroon, Equatorial Guinea, 

Democratic Republic of 

Congo, Morocco, Tunisia, 

Kenya, Uganda, Rwanda, 

Mozambique  

33 6 8 35 82 

Asia-Pacific  

Bangkok, 

Thailand 

Cambodia, Fiji, Indonesia, 

Thailand 13 15 19 3 50 

Jakarta, 

Indonesia 

Indonesia 
7 14 9 9 39 

 

Feedback from regional workshops, through pre- and post-workshop surveys, and ongoing learning 

are informing plans for future thematic and country-level workshops 19 . Interviews with Project 

partners informed that upcoming capacity-building activities will target specific themes like 

sustainable finance, agribusiness opportunities, and environmental and social reporting for financial 

intermediaries. Such focused engagement is aimed at improving policy environments and increasing 

awareness of investment opportunities to facilitate paradigm shifts and broader impacts. 

Surveys reveal that the workshops have been well-received, with participants noting their high quality 

and relevance to their work. From participants at the LAC workshop: “The organization of the event, 

the selection of the socialized projects and the panelists was impeccable.”; “One of the positive 

 
19 A post-workshop survey does not seem to have taken place for the Asia-Pacific workshops. Evaluators understand that 

follow-up surveys were scheduled for May/June 2024 
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outcomes of the workshop was the “personal contact with the organizations that are part of the 

initiative, to clarify doubts, and learn about different experiences that are or can be financed by 

it.”; and “The role of subnational governments does not seem clear to me, since it seems to me that 

the communication is oriented to the project developer and/or investor.  From the Africa workshop, 

76 percent of the participants felt that they could use what they have learned during the workshop 

in their organization. All respondents envisioned future engagement with the Project and 

appreciated the awareness of the Programme. 

NDA Perceptions 

Despite these successes, through surveys, 10 NDAs (of the 42 with whom the survey was shared) 

generally reported a lack of engagement and awareness of the Project. (see Figure 11 and 12).  

Select comments from the survey include: 

• As we have never received their support, it’s hard to know what their support can help countries to achieve 

• Based on what was in the program approved during the issuance of the NOL, this program was aligned with 

our priorities the only concern is that we are not seeing them 

• We are not certain which organizations are eligible for TA 

• Our country is still to benefit from the TA since its approval after signing the NOL 

• the AE of the project or the executing partners have had no communication with us as a country 

• We will be happy to answer this once we benefit from SCF 

• We are the NDA of GCF. The involvement and country ownership is very important for implementing GCF 

project. 

Interviews with Project partners and GCF advised there may be these perceptions, which suggests a 

need to clarify roles and expectations, especially since the project design originally anticipated more 

extensive subnational involvement. NDA perceptions and assumptions regarding direct 

benefits/involvement with the Project should be clarified. The evaluators noted that ongoing changes 

in NDA offices due to staff turnover make it challenging to maintain continuity in engagement and 

may have affected the ability to interview NDA offices to probe deeper into the perceptions. 

Figure 10 illustrates the responses from NDAs to the same statements shared with project developers 

concerning value add. NDAs did not perceive that SnCF TA fills a business gap. There was 20 percent 

indicating a level of agreement on the additionality and criticalness of the TA services. Twenty percent 

of respondents also did not view TA services as available elsewhere. The predominant response to all 

statements was N/A. 

Figure 10: NDA Level of Agreement with Statements Regarding SnCF TA 
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Figure 11 illustrates the responses from NDAs to the same statements shared with project developers 

concerning the extent of contribution of TA support across various elements. A predominant theme 

of “don’t know” or “N/A” runs across the responses suggesting a broad lack of awareness. Regarding 

increases to awareness of the risks and opportunities associated with climate change adaptation and 

mitigation influence on site-specific business decision making, 20 percent indicating to a moderate 

extent.  

Figure 11: NDA Rating of Extent of TA Support  

 

The feedback from regional workshops and ongoing learning are informing plans for future thematic 

and country-level workshops. Such focused engagement is aimed at improving policy environments 

and increasing awareness of investment opportunities to facilitate paradigm shifts and broader 

impacts. With an expectation of more capacity building events and materials, continued concentration 

on audience and intention, be it encouraging proposals for TA studies and/or knowledge exchange, 

will contribute to successful capacity building in support of outcomes. At mid-point, the Project has 

an impressive portfolio of low emission pathway and increased resilience infrastructure projects, 

which for example, could serve as a basis for policy engagement with subnational authorities. 

Best Practices, Guidelines, Tools 

Component 2 also encompasses the development of "blueprints", best practices, and other tools for 

scaling and replication of the SnCF approach. An initial NbS pre-screening tool was developed, piloted, 

and later refined to incorporate nature-related risks and ecosystem-based activities.  

The budget for these tools, to be based on key success factors, was assigned to IUCN to begin only in 

year 4 of the program, with some budget also assigned to Catalytic and Gold Standard under this 

activity. An assumption could have been that the tools should be based on lessons from an operational 

Global Fund. However, given limited investment traction so far, there is potential for gaps in content 

for best practices, and it is recommended that the project assesses potential topics and target 

audiences for these resources to maximize their utility. Under this indicator, the evaluators 

understand IUCN will deliver three thematic training programs by end of 2024. It is unclear to 

evaluators, if ‘best practices’ gathered to date will be disseminated at these workshops.  

Piloted during 2022, an initial NbS pre-screening tool was applied to TA proposals with its 

development based on IUCN’s established NbS self-assessment tool and standards. Building on 

feedback, IUCN revised the tool in 2023 to further facilitate the identification of NbS potentials and 

gaps in projects by incorporating consideration of nature-related risks, dependencies, and ecosystem-

based activities. Gold Standard has also contributed to this component with alignment of this tool with 

impact portfolio standards and a capacity building workshop on Adaptation Requirements for users of 

impact standards such as validation and verification bodies (VVBs). This was conducted in 2023 in Cape 
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Town. A second workshop for dissemination of these requirements is planned for 2024. Gold 

Standard’s contribution toward Guidelines for land use and forestry (LUF) projects is delayed to 2024. 

Regional Capacity Hubs 

While the original project design mentioned the establishment of 3-5 “regional capacity hubs,” these 

are not explicitly detailed in the results framework or budget. The hubs were intended as 

geographically aligned centers to support project scaling and sustainable finance. However, given their 

lack of clear reference in the project’s operational documents and seemingly no dedicated budget for 

their implementation or staffing, it raises the question of whether to retain these as part of the Project 

strategy. The Project should consider formally removing the reference to these hubs in the ToC or 

alternatively, allocating a specific budget and setting targets in a revised results framework, though 

feasibility must be considered within budget and time constraints.  

Delivery of Outputs and Financial Progress 

TA 2.1 Various stakeholders are trained fit-for-purpose to fast-track project investments 

Of the US$ 5.16M budgeted for this output, US 1.43M has been disbursed.  

TA2.1ABC Number of Stakeholders (Project Developers, National Authorities, Regional Financial 

Actors Trained 

Considerably more stakeholders have been trained at mid-term than expected, far exceeding the 

targets, particularly for project developers and national authorities. Subnational authorities as 

stakeholders should be a focus for future training with dedicated funding for their participation to 

attract more participants. Efforts should be made to disaggregate the count of national authorities 

between federal and subnational level.  

TA2.2 Best Practices, Guidelines and Tools are Developed, Disseminated and Applied  

Of the US$1.25M budgeted for this output, US$94.74K has been disbursed.  

TA2.2ABCD Number of Best Practice Guidelines, Tools, Events and Social Media Postings 

The Project has not developed any best practices with budget marked to begin year 4. Eleven events 

have been delivered exceeding the target of 10. Social media postings had a relatively low target of 

20 and the Project has delivered 100 postings, which should continue to increase over the duration of 

the Project. With two sub indicators having met their targets at MTE, there may be potential to 

rebalance the budget assigned for these activities to other capacity building efforts. Table 5 presents 

an overview of Component 2 output achievement at MTE. 

Table 5: Component 2 Output Overview 

Output Indicator # Output Indicator # Midterm 

Target 

Final 

Target 

Q42021 

(#) 

Q42022 

(#) 

Q42023 

(#) 

Cumu-

lative 

(#) 

 TA2.1 Various 

stakeholders are 

trained fit-for-

purpose to fast-

track project 

investments 

TA2.1A Number of PDs trained 20 60 5 47 35 82 

TA2.1B Number of national authority 

representative trained 
40 150 5 24 53 77 

TA2.1C Numbers of regional finance 

institution representatives trained 
40 150 0 10 36 46 
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 TA2.2 Best 

practices, 

guidelines and 

tools are 

developed, 

disseminated and 

applied 

  

TA2.2A Number of best practice 

guidelines 
3 8 0 0 0 0 

TA2.2B Number of tools 3 8 0 1 1 2 

TA2.2C Number of events 10 20 0 7 4 11 

TA2.2D Number of social media 

postings 
20 50 0 50 50 100 

Component 3  

Component 3 has achieved significant progress in developing tools and methodologies to support 

rigorous environmental and social (E&S) standards and impact assessment, enhancing project design 

for climate and SDG impact.  

Key Achievements and Tools 

• Certification and Guidance: The SnCF Fund has achieved design certification status on the Gold Standard 

Impact Portfolio Registry, following a successful third-party design audit. The Registry has been operational 

for two years and is also supporting other funds like the Landscape Resilience Fund and Amari Crop Production 

and Conservation Debt Fund. In 2023, Gold Standard developed new Debt Requirements, piloted on a 

separate debt fund, with plans to share these as knowledge product templates. 

• Adaptation and SDG Guidance: Guidelines for adaptation claims (SDG 13) were finalized at a workshop in 

Cape Town in 2023 and are available on the Gold Standard website. An SDG 11 impact assessment tool is also 

complete to assist equity projects in monitoring and claiming impacts on sustainable cities and communities. 

These tools enable projects to claim impacts on key SDGs effectively. Further guidance on best practice NbS 

is being developed with a focus on differentiating between NbS and landscapes. Application of these tools is 

designed to promote natural rather than "grey" solutions, such as in rainwater collection practices. 

• Methodology Development: A draft digitization tool for calculating emission reductions from 

afforestation/reforestation (A/R) projects has been completed, supporting the land use and forestry (LUF) 

sector. The Gold Standard Soil Organic Carbon (SOC) framework is set to transform into an integrated farming 

methodology in 2024, further expanding its use for SnCF projects. 

• Other Methodologies in Progress: A new methodology on GHG emission reduction from reduced food waste 

is under development for the project pipeline. Gold Standard is also working on an online tool to support the 

application of its adaptation framework, intended for release on the SnCF website by the end of the year. 

Application and Alignment with National Policies 

The tools and methodologies developed are meant to support both project entry screening and impact 

verification during project operations. However, their application is still ongoing for most potential 

investments, pending terms agreements and due diligence from the Fund.  

Gold Standard has also created the SnCF NDC Guidance Tool to align SnCF (TA and equity) projects 

with national policies, drawing on a database of sector-level NDCs from Climate Watch. While the 

guidance tool is useful for confirming alignment primarily with national mitigation priorities, herein 

lies a potential an opportunity to expand the tool to also address subnational policy alignment by 

gathering a broad range of subnational policies and regulations. Recognizing the level of effort needed 

to keep up with emerging regulations, this enhancement could be considered for Projects in which the 

Fund invests and would better serve the subnational focus, while providing a comprehensive database 

of policies influencing each sector and region, with further potential to serve as a foundation for best 

practices. 
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Gold Standard's insight into local enabling conditions is evidenced by its publication, "Improving Local 

Enabling Conditions for Private Sector Climate Investments in Cities," disseminated through a webinar 
with the Cities Climate Finance Leadership Alliance (CCFLA). The findings have informed the CCFLA's 

National and Urban Enabling Environment Assessment Tool, which is set to be piloted in priority cities 

of the SnCF, followed by workshops with local governments to discuss results. 

Component 3’s efforts have effectively laid the groundwork for enhancing project impact through 

stringent E&S standards, MRV systems, and comprehensive guidance on various methodologies. 

However, to fully leverage the subnational focus of the SnCF and gather evidence in support of 

paradigm shift, further refinement of the tool to align with subnational policies is recommended. 
Additionally, the continued development and dissemination of best practices, such as NbS and 

adaptation frameworks, will be critical to supporting both current and future SnCF TA projects. 

Delivery of Outputs and Financial Progress 

TA 3.1 Standardized metrics, tools, indicators and methodologies are deployed to raise ambition in 

project design and contribute to maximum project impact. 

Of the US$1.47M budgeted for this output, US$726.88K has been disbursed. There may be available 

underutilized funds for reallocation.  

TA3.1A Number of SDG and NbS indicators in GS certification. 

Gold Standard certification considers 15 NbS and SDG indicators, surpassing the EOB target of 11.  

TA3.1B Number of publicly available SDG methodologies (Baseline 20) 

Component 3 has contributed to the development of two additional SDG methodologies for reporting 

impact, adding to the 20 in place at the start of the project. Three additional methodologies are 

expected by EOP.  

TA3.2 Process is in place to ensure transparent and robust project indicators and methodologies 

support subnational and national policies. 

TA3.2 Number of projects with SDG and NbS reporting pathway to national SDGs, NDCs, and policies 

Against this output, the Project has reached one target, Luxun, having in place SDG and NbS reporting 

pathway aligned to national SDGs, NDCs, and policies. Of the US$516.60K budgeted for this 

component, US$52.61K has been disbursed. There may be available underutilized funds for 

reallocation.  

TA3.3 Project Climate, SDG and Nature-based Solutions impacts are certified 

Of the US$380.70K budgeted for this component, US$104.67K has been disbursed. No progress is 

reported against targets. There may be available underutilized funds for reallocation, particularly as 

the Project is in discussions with the GCF for revision to output indicators and targets20. Table 6 

presents a summary of progress. 

 
20 Component 3’s original results framework indicates a mid-term target of 15 and EOP of 35 for TA3.3A and 2 
and 5 respectively, for TA 3.3B. 
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Table 6: Component 3 Output Overview 

Output Indicator # Output Indicator # 
Midterm 

Target 

Final 

Target 

Q42021 

(#) 

Q42022 

(#) 

Q42023 

(#) 

Cumu-

lative (#) 

TA3.1 Standardized metrics, tools, 

indicators and methodologies are 

deployed to raise ambition in 

project design and contribute to 

maximum project impact. 

TA3.1A Number of SDG 

and NbS indicators in GS 

cert. 

9 11 7 9 6 15 

TA3.1B Number of publicly 

available SDG 

methodologies  

23 25 
20 

(baseline) 
1 1 22 

TA3.2 Process is in place to ensure 

transparent and robust project 

indicators and methodologies 

support subnational and national 

policies. 

TA3.2 Number of projects 

with SDG and NbS 

reporting pathway to 

national SDGs, NDCs, and 

policies 

15 35 0 0 1 1 

TA3.3 Project Climate, SDG and 

Nature-based Solutions impacts 

are certified21 

TA3.3A Number of SnCF 

projects certified by GS   

      

TA3.3B Number of publicly 

available NbS 

methodologies with GS 

certification pathway 

      

 

4.3.2 Future Consideration to SnCF TA Results Framework Indicators  

Based on the examination of progress towards results, the evaluators have some comments and 

suggestions to indicators in the SnCF TA results framework. These are indicated in Table 7 and should 

be considered alongside earlier suggestions regarding outcomes in the ToC section and as discussed 

under Budget Allocation section. 

 

 

Table 7: Future Considerations by Component 

Component 1: Project Preparation and Technical Assistance 

Outcome Level Logframe Indicator Target Comment/Suggested Revision 

 Midterm Final Achieved 

at MTE 

 

Climate mitigation 

infrastructure projects are 

additional, commercially 

viable, screened, and selected 

for a high levels of SDG 

impacts, ES safeguards and, 

where possible, include a 

15 40 9 It is recommended to revisit and realign 

targets at the outcome level considering Fund 

capitalization and expected deal finalization, 

along with potential for external investment 

should a deal not materialize. Consider also 

other appropriate outcomes/targets.  

 
21 The indicators for TA3.3 are currently in discussion with GCF concerning appropriateness of inclusion in the 
results framework.  
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Nature-based Solutions 

component. 

Output Level Logframe Indicator Target Comment/Suggested Revision 

TA 1.1 Projects are screened & early lessons learned incorporated into deal sourcing design  

Number of commercially 

viable, return-generating 

projects  

15 35 58 Targets for these sub-indicators have been 

exceeded suggesting the flow of proposals for 

TA is satisfactory. With 3 years remaining, it is 

expected that further submissions will be 

forthcoming, and the target should be 

revisited.  

Number of ES low to medium 

risk projects 

15 35 58 

Number of re-iterations of 

selection criteria 

(up to) 3 (up to) 5 3 Clarification on what would necessitate 

further revisions is needed Revisit target 

accordingly. 

TA 1.2 Pre-feasibility 

assessments, studies and 

contractual arrangement 

conducted 

25 50 30  

Number of pre-feasibility 

studies 

25 50 30 

Number of contractual 

arrangements 

15 40 14 A clearer mapping of how the 27 PDs 

receiving support correlate with contractual 

arrangements is needed, and these should be 

disaggregated by study type and PD 

Technical, legal or economic 

feasibility assessment and 

studies conducted 

20 40 13 Revise to potentially lower EOP target.  

Additional ESIA and other 

related ESS assessment to 

comply with SnCF ESMS 

conducted 

20 40 4 Only 4 out of 40 targeted assessments have 

been conducted. These assessments tend to 

occur later in project sequencing, so targets 

may need adjustment in line with expected 

deal finalization. 

Deal finalization supported 

during SnCF due diligence 

15 35 6 This target should be revisited considering 

deal finalization expected 

Component 2: Capacity Building  

Outcome Level Logframe Indicator Target Suggested Revision 

 Midterm Final Achieved 

at MTE 

 

Relevant stakeholders have the 

information and guidance 

needed to support the 

development of sound policy 

and incentive schemes that 

enable and fast-track low-

carbon infrastructure projects 

on a subnational level, as well 

as to foster up-scaling and 

replication of investment deals. 

100 360 205 Outreach efforts have been very successful, 

and the mid-term target is over-achieved. For 

the remaining efforts, how and which 

stakeholders are to be engaged should be 

clarified. Online versus in-person trainings 

and potential targets for number of 

workshops/trainings attended by specific 

stakeholders could also be set, keeping in 

mind subnational authorities.  

Output Level Logframe Indicator Target Suggested Revision 

Midterm Final Achieved 

at MTE 
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TA 2.1 Various stakeholders are trained fit-for-purpose to fast-track project investments 

Number of PDs trained 

 

20 60 82  

Number of national authority 

representative trained 

 

40 150 77 A sub-indicator for subnational authority 

representatives is recommended. 

Numbers of regional finance 

institution representatives 

trained 

40 150 46 It is unclear how regional finance institutions 

are defined. Disaggregating between regional 

development banks and impact investors is 

suggested. 

TA 2.2 Best practices, guidelines and tools are developed, disseminated and applied 

Number of best practice 

guidelines 

3 8 0 

Three thematic training programs are 

planned by 2024. The current target should 

be maintained, with a focus on effective 

dissemination. Greater clarity on definition of 

best practices and modes of knowledge 

transfer (document vs training) is warranted. 

Number of tools 

3 8 2  

A review to identify necessary additional 

tools and target audiences is recommended 

to avoid creating unnecessary outputs and 

potentially reduce the target or consider it 

achieved. 

Number of Events 

10 20 11 

It is recommended to categorize events by 

type (e.g., regional workshops, country 

workshops). 

Number of Social Media 20 50 100 Increase target. 

Component 3: Monitoring, Reporting, and Verification (MRV) Systems 

Outcome Level Logframe Indicator Target Suggested Revision 

 Midterm Final Achieved 

at MTE 

 

A MRV system for the 

monitoring of the SnCF Fund 

investment results is in place 

and integrates climate change 

mitigation as well as other 

benefits such as climate 

adaptation benefits and IUCN’s 

standard on NbS 

1 1 1 The objective of establishing this system has 

been achieved 

Output Level Logframe Indicator Target Suggested Revision 

Midterm Final Achieved 

at MTE 

 

TA 3.1 Standardized metrics, tools, indicators and methodologies are deployed to raise ambition in project design 

and contribute to maximum project impact. 

Number of SDG and NbS 

indicators in GS cert. 

9 11 15  

Number of publicly available 

SDG methodologies (Baseline: 

20) 

23 25 22 

TA 3.2 Process is in place to ensure transparent and robust project indicators and methodologies support 

subnational and national policies. 
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• Number of projects with SDG 
and NbS reporting pathway to 
national SDGs, NDCs, and 
policies 

15 35 

 

1 

 

The target should be revised considering 

expected deal finalization. 

TA 3.3 Project Climate, SDG and Nature-based Solutions impacts are certified 

• Number of SnCF projects 
certified by GS   

Under consideration by the Partners and GCF. 

• Number of publicly available 
NbS methodologies with GS 
certification pathway 

 

4.3.3 Gender 

The SnCF Programme has effectively integrated gender considerations through a shared Gender 

Action Plan (GAP) between the TA and Fund projects. The GAP includes a gender-responsive results 

framework, with clearly defined outcomes and targets that align with the program's gender equity, 

economic, and social impact goals. The plan underwent revisions in 2022 and 2023 to better align with 

the evolving project pipeline and investments. 

Key Achievements 

• Incorporation of Gender in Project Design: The TA project includes gender-related criteria as part 

of its environmental and social safeguards. Gaps in gender equity information were identified and 

addressed through capacity-building workshops in 2023, with plans for further strengthening 

project developer capabilities in 2024 to ensure gender equity is well-integrated into proposal 

submissions. 

• Stakeholder Engagement and ESIA: Projects benefiting from ESIA studies are more engaged in 

considering gender aspects within their governance. For example, during Luxun's stakeholder 

consultations, 40 percent of invitations targeted women, with 30 percent female attendance at 

the event. These actions support meaningful participation and inclusion of women in project 

activities. 

• Capacity Building on Gender and Social Inclusion: Over 2021-2023, training sessions were 

conducted by Gold Standard, enhancing the SnCF Fund team's awareness and capacities around 

gender and social inclusion. These sessions aimed to integrate gender as part of the due diligence 

process and inform gender action plans at the investee level. 

• 2X Challenge Criteria for Investments: The SnCF Fund has adopted the 2X Challenge criteria, 

requiring investees to commit to at least one of these gender-focused targets as part of their 

environmental and social action plans (ESAP). For example, Luxun, a recipient of the Fund's 

investment, has developed a GAP and will report on its progress using sex-disaggregated data. 

Additionally, Luxun has initiated gender empowerment activities to promote women's skills in the 

renewable energy sector. 

A survey among PDs receiving TA revealed that 70 percent agreed, and 10 percent strongly agreed 

that there is sufficient emphasis on gender mainstreaming to deliver the desired project outcomes. 

Some developers have actively partnered with NGOs to address gender gaps, particularly in sectors 

like energy, and are working to implement best practices for gender equality in their operations. 
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Opportunities  

The following are some suggestions for continued Project focus for even more improvements to 

gender mainstreaming: 

• Tracking Gender Participation: While gender equity is a key topic, participant demographics at 

capacity-building workshops need better tracking. Current data indicates that most participants 

are male, highlighting the challenge of female representation in senior roles across emerging 

markets. Future workshops should aim to promote female participation and include more women 

on panels. 

• Strengthening Gender Equity Systems in Projects: Evaluators support capacity-building efforts 

planned for 2024 to enhance the gender equity systems of projects. This will aim to address gaps 

and provide more robust mechanisms to meet the Fund's gender-related investment criteria. 

 

The SnCF TA project demonstrates a strong commitment to gender equity, with established 

frameworks, training, and guidelines. More consistent gender tracking in capacity-building activities 

and continued support for project developers in developing robust gender systems will be essential 

for fully realizing gender equity goals. Additionally, ensuring female participation in workshops and 

events remains a priority for promoting inclusivity and supporting women's roles in sustainable 

development. 

4.4 Efficiency 
The SnCF Programme demonstrates efficiency in implementation due to the expertise and 

qualifications of each executing partner, bringing together strong capabilities in science, finance, and 

technical knowledge. However, challenges in the project’s structure and associated governance have 

hindered maximizing collaboration and communication, at times with effect on the efficiency of the 

Project processes. These challenges arise from differences in understanding regarding Partner’s roles 

across components, project priorities, and interpretations of responsibility for the application of 

selection criteria to project proposals. These issues hinder smooth project progression and can cause 

delays in approval and implementation. 

4.4.1 Project Governance 

In the description of the TA Project’s governance structure, the role of the “Project Accelerator 

Committee” referred to in the funding proposal has taken the form of the TAPS Committee, i.e. the 

selection of projects for technical studies. The governance structure between the TA Facility and the 

Fund structure poses challenges in understanding the unique value each partner brings. While each 

component is led by a distinct entity, the partners are also expected to contribute across components, 

which creates opportunities for collaboration but also potential confusion regarding specific 

responsibilities. 

Partners have been moving at different paces in delivering their outputs, leading to trade-offs 

between efficient execution and some partners addressing lingering questions regarding the timeline 

for reviewing project selection for further studies. This highlights a need for better synchronization 

among Partners to ensure timely and cohesive project execution. The roles and responsibilities 

regarding decision-making, especially in terms of project advancement through technical assistance, 

remain unclear, which has sometimes resulted in delays and strained relationships. 
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From a review of the minutes of TA Coordination Calls and interviews with Partners, there seems scope 

also to strengthen the mandate of the Coordination Calls beyond status updates to more strategic 

work planning and setting milestones, i.e., a specific agenda at certain meetings to discuss results and 

financial progress monitoring. Evaluators also reviewed project decks put forward to the TAPS 

committee for TA approval. They contain detailed project descriptions, operations, and next steps. 

More information on the application of initial screening criteria, vis a vis scores/ratings for eligibility 

is needed to ensure transparency in risk and opportunity assessment. Including weighted selection 

criteria would allow for more effective decision-making.  

Despite these challenges, regular Steering Committee meetings, at CEO-leadership level within the 

consortium have been beneficial and should continue in earnest to maintain Project alignment. The 

evaluators do not make any recommendations regarding the “voting” rights on the Project and/or 

Programme’ s established committees, however, there are processes and elaborations that could 

further address governance issues. Core consideration should be given to: 

• Clarify and Document Partner Roles and Responsibilities: A specific, clear expectation of 

contributions should be formalized. Each partner's responsibilities should be outlined with 

timelines, expected outputs, and clear accountability for each task. This includes delineating 

information to be shared from the screening results to ensure that delays or conflicts do not arise. 

• Improve Governance Transparency: Increased transparency and clear communication about 

project advancement decisions, such as timely sharing of project decks, meeting minutes and more 

extended review periods should be prioritized. This will enhance trust and collaboration between 

partners to avoid confusion. 

4.4.2 Project Management 

Each executing partner has contributed a wealth of expertise in their thematic areas, with highly 

qualified professionals offering significant knowledge, experience, and connections to other 

stakeholders to generate outputs and outcomes, although there have been some delays in approving 

and implementing overall TA.  

Cost Effectiveness 

Figure 12 presents the efficiency of the project in executing its resources. The graphic depicts the 
achievement of outcome targets alongside the planned budget to year three vs. proportion of 
expenditures against the mid-term and total budgets.  
 
The disbursement of funds, while behind target, has improved over time. Early implementation delays, 
caused by factors such as staff turnover and challenges discussed under structure and governance, 
resulted in total Project financial delivery rates of 48% in 2021, 51% in 2022, and a significant 
improvement to 91% in 2023. This reflects the project’s growing momentum and its progress toward 
getting back on track for delivering results by EoP. 
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Figure 12: Efficiency of Components against Target Achieved, Execution of Budget Planned by 

Midterm and Total Budget Execution 

 
 

Project Implementation 

The evaluators report a shared commitment among Partners to work together on project selection 

and evaluation, which forms a solid foundation for progress. Project developers also recognize the 

importance of involving subnational authorities as critical partners, which shows an understanding of 

the need for broad stakeholder engagement. And the completed TA studies provide significant insights 

and have the potential to enhance project outcomes and learning when properly shared. 

Despite the shared commitment, perceptions regarding project selection and evaluation among 

partners have led to misunderstandings and delay in progress. Project decks are currently shared one 

week before TAPS Committee meetings, limiting the time for feedback, particularly from IUCN 

specialists, where there appears also to be a lack of clarity on internal process for gathering feedback 

from regional and thematic experts.  

Stakeholder Engagement and Record-Keeping 

Completed TA studies contain valuable insights. However, project information materials including 

study reports are not easily accessible by Project Partners due to factors such as the existence of 

several shared folders, IT issues impeding permanent and stable access, and the lack of consensus on 

the systematic feedback flow of the study outcomes. Making all studies readily available to partners 

and translating findings, particularly from pre-feasibility studies, that investigate the regulatory 

context, into broader knowledge products is recommended for maximizing their impact. Complex 

record-keeping and no centralized repository for stakeholder contact details, also limit being able to 

track interactions with national and subnational entities.  

The SnCF TA project can improve its efficiency and foster more coordination and collaboration by 

addressing these areas, and creating stronger pathways for better project management including: 

• Developing a standardized internal feedback template could make the process more efficient and 

improve communication with SnCF partners.  
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• As part of Roles and Responsibilities, re-visiting the process and timing for sharing information 

relevant to projects, including decks and later TA studies 

• Establishing a shared platform for all partners, with contacts, studies, and minutes would facilitate 

efficient communication and coordination. 

Adaptive Management 

The Project has also shown a commitment to reviewing its processes and openness to refining 

stakeholder engagement and improving knowledge-sharing practices suggests that adaptive 

management is part of its ongoing operational approach.  

The project has demonstrated awareness of the need to adapt its management processes to maintain 

efficiency. For example, to continue progressing, while registering time constraints in the TA study 

approval process, the Project has in place ‘conditional’ approvals, allowing a project study to move 

forward, pending further feedback from regional and thematic experts. This demonstrates flexibility 

in the decision-making process and ensures that key insights from various stakeholders can still be 

integrated, even if they are not immediately available. This flexibility allows the project while 

accommodating necessary adjustments. 

Even though the system for sharing finalized TA studies could be improved, the there is an intention 

to facilitate knowledge sharing. This process reflects a foundational understanding of the importance 

of leveraging completed work for learning and improving future efforts. 

These elements can serve as a foundation for further strengthening adaptive management in the 

project's later stages. Adaptive management strategies, particularly in knowledge sharing and 

stakeholder engagement, need to be strengthened to ensure efficient resource use and support the 

broader goals of the project. 

More effective outreach and coordination with national and subnational entities could lead to 

increased financial and technical support for project implementation and monitoring, as well as the 

broader adoption of successful project models. The evaluation also noted missed opportunities to 

engage a broader community of investors, such as sovereign funds and regional development banks. 

This will be discussed in more detail in the Impact section. By expanding the pool of potential 

investment sources, the project could enhance its impact and attract further financial support for its 

portfolio of project developers. 

Project Oversight 

IUCN, as the GCF Accredited Entity, is responsible for Project-level oversight through a dedicated team 

that is separate from the executing IUCN partners. The IUCN oversight unit plays an active role in 

quarterly financial preparations and is responsible for submitting reports to the GCF. Disbursements 

from GCF to the SnCF TA Facility are made in tranches to IUCN, which then transfers funds to the 

partners according to established contractual arrangements and component contributions. 

Each project component is subject to multiple layers of oversight, including consultants for technical 

assistance (TA) studies, regional office liaisons, and technical advisors. Additionally, the Project 

Management Unit (PMU) has established monitoring and evaluation systems that support effective 

oversight. Project Developers (PDs) primarily interact with the PMU or Pegasus and have expressed 

appreciation for the oversight provided, although they are less familiar with the roles of other project 

partners and the GCF. 
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Capacity-building workshops consistently file reports after engagements, capturing important results 

and lessons learned. However, there is currently no system in place to consolidate these lessons at 

the Project level. Overall, the quality of oversight is satisfactory. 

Project Management Costs 

Figure 13 illustrates PMU expenditures to end of December 2023, which are below the amount 
budgeted for the first three years. Cofinancing has not yet materialized. Table 8 lays out project 
management budget elements from the Project’s overall budget.  
 

Figure 13. Project Management Costs 

 

 

Table 8: Project Management Budget and Execution22 

 Total Approved 

Budget 

Y1-Y3 Budget Expenditure at 

MTE 

% of Mid-

term Total 

% of Total 

Budget 

PMU: Staff Cost 855,360 336,860.00  359,215.00 107% 42 

PMU: Local Consultant   3,125.00   

PMU: International Consultant   6,122.70   

PMU: Equipment 19,425 19,425  0   

PMU: Travel Cost 23,760 11,250 0   

 Co-financing 493,433 140,981 0   

Total 1,391,978.00 508, 515.86 368,677.73 73 26 

 

Project Finance  

At MTE, SnCF TA partners have successfully disbursed 31percent of the project’s total GCF funding and 

executed six percent of the total estimated co-financing.  

 

Annual financial reports document the financial progress, and quarterly in-house financial reports 

track budget allocation and expenditures effectively. 

 
22 Data in the chart is gathered from the TA Project’s unaudited financial statements. For elements with blanks, 
there was no initial budget allocation. 

26%

74%

Expenditures at MTE ($386.68K) Balance ($1.02M)
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Some financial issues have challenged the Project at times. GCF financial rules, such as expenditure 

ceilings required before additional disbursements can be requested, have caused early delays, 

particularly in Component 2. This gap was temporarily addressed through internal IUCN funds, but 

better coordination in quarterly financial reporting has helped mitigate this issue. Continued focus on 

coordination of will ensure smoother fund disbursements. See Figure 14.  

Figure 14: Expenditures at MTE 

 

 
 
Finance dedicated for TA studies is governed by a competitive bidding process, advertised through 

local and regional networks as well as the SnCF website, to ensure transparency and maintains high 

standards for consultant requirements. Despite occasional delays due to the requirement for three 

competitive bids in priority countries, no significant procurement issues were reported by project 

developers or  

Co-Finance  

In Figure 15, we see the co-financing contribution at mid-term was significantly lower than planned, 

amounting to just over 17 percent of the expected contribution and approximately 6 percent of what 

was confirmed at project approval. This shortfall may have impacts on the scope and delivery of the 

project, particularly in terms of unrealized external commitments. As a result, key activities—such as 

engaging subnational authorities under TA2.1 and later enhancements to the NDC alignment tool 

(with subnational policies) under TA3.3—could be constrained. 

Figure 15: Amount of Co-Financing at MTE Versus EOP 
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Concerning co-financing, the Project should strengthen risk management by ensuring realistic financial 

plans with conservative estimates and contingency measures. The Project should also continue 

seeking alternative co-financing opportunities through collaborations with external stakeholders to 

mitigate the shortfall. While challenging, these limitations can provide valuable insights. Sharing 

lessons learned from the co-financing challenges can improve future planning and implementation. 

Table 9 gives an overview of co-financing sources, types, confirmed amounts funding proposal and 
actual amounts contributed by MTE. 
 

Table 9: SnCF TA Project Co-Finance Amounts Contributed at MTE 

 

Source of Co-
Financing  

Name  Type  

Amount 
confirmed at 

time of 
Funding 

Proposal  

Amount 
Contributed at 

MTE  

Percentage (%) of 
Expected 
Amount  

Amount 
budgeted Y1-

Y3  

French 
Government  

 UK (DEFRA)/France 
(AFD) Grant   

Grant/In-Kind  1,500,000   0  16% 

German 
Government  

 Germany (BMU/IKI) 
Grant 

Grant/In-Kind   500,000  0 5% 

UNEP 
Tropical Landscapes 

Finance Facility (TLFF) 
Grant 5,000,000 0 0% 

SnCF Partner  Catalytic  Grant/In-Kind  6,000,000  

See below  

 63% 

 IUCN Grant/In-Kind  1,000,000 11% 

 Gold Standard Grant/In-Kind  100,000 
5% 

 Gold Standard Grant/In-Kind  400,000 

Component 1 (co-financing expected by partner vs realization)  

TA 1.1      282,000.00  80,550.77  29%  

  Gold Standard  Grant/In-Kind  24,285.71   14,178.73    

  IUCN  Grant/In-Kind  56,285.71  66,372.04    

TA 1.2      1,067,500.00  0.00  0%  

  Gold Standard  Grant/In-Kind  3,000.00  0.00    

  Catalytic Grant/In-Kind  302,000.00  0.00    

TA 1.3      4,673,323.00  180,199.02  4%  

  Catalytic Grant/In-Kind  1,037,019.14  180,199.02    

  IUCN  Grant/In-Kind  410,047.00  0.00    

TA 1.4      851,000.00  0.00  0%  

  Gold Standard  Grant/In-Kind  7,571.43  0.00    

  Catalytic Grant/In-Kind  215,428.57  0.00    

  IUCN  Grant/In-Kind  27,697.00  0.00    

TA 1.5      66,000.00  0.00  0%  

  Catalytic Grant/In-Kind  18,857.14  0.00    

Component 2 (co-financing expected by partner vs realization)  

2.1      1,366,444.00  126,644.24  9%  
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  Gold Standard  Grant/In-Kind  42,857.14  24,800.00    

  IUCN  Grant/In-Kind  477,888.71  101,844.24    

2.2      550,300.00  32,560.46  6%  

  Gold Standard  Grant/In-Kind  22,285.71  0.00    

  IUCN  Grant/In-Kind  185,546.43  32,560.46    

Component 3 (co-financing expected by partner vs realization)  

3.1      80,000.00  99,000.00  124%  

  Gold Standard  Grant/In-Kind  22,857.14  99,000.00    

3.2      40,500.00  0.00  0%  

  Gold Standard  Grant/In-Kind  11,571.43  0.00    

3.3      29,500.00  9,198.63  31%  

  Gold Standard  Grant/In-Kind  8,428.57  9,198.63    

Project 
Management  

    493,433.00  0.00  0%  

  Catalytic  Grant/In-Kind  140,980.86  0.00    

Total Co-
Financing   

    
9,500,000 

 528,153.12 6%  
3,014,607.71  

 

Budget Allocations 

Each component has areas where budget allocations can be reassessed to improve efficiency and 

effectiveness, while addressing shifting Project needs. By reallocating funds from underutilized line 

items and increasing focus on capacity-building efforts, particularly with stakeholders that have not 

been sufficiently engaged, the project can optimize its financial resources and enhance its overall 

impact. 

Component 1: 

Component 1 entails sourcing projects, screening for eligibility, assessing and scoping for TA and later 

final assessment before ‘hand-over’ to the SnCF Fund. Hence, the initial screening of Project 

Developers (PDs) is crucial, and it influences other components, such as capacity-building activities 

and environmental and social (E&S) impact reporting. IUCN, which holds the primary responsibility for 

NbS, has only 12 percent of the total staff cost budget allocated for this component, which limits 

effective and expected in this component. Actual expenses for this component have exceeded the 

budget, with a 111 percent utilization rate, indicating the need for significant staff involvement in 

reviewing and commenting on the pipeline. Catalytic has also exceeded its allocation (130 percent), 

reflecting the effort required for the initial screening. 

The budget allocations for this component, in particular regarding IUCN, should be reassessed to 

consider reassigning underutilized funds from other line items, such as Professional Services, Training, 

and Workshops, to cover the higher-than-expected costs of initial screening, and for more meaningful 

IUCN engagement.  

Component 2: 

This component focuses on capacity building delivered through organized events, generating of 

knowledge products, e.g. Best Practices and Guidelines, Tools and social media content. A significant 

challenge to date has been that the IUCN staff costs for such knowledge products is mapped to output 

TA 2.2, and not budgeted to disburse until Year 4, with expenditure expected in the latter half of the 

project.  
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There may be opportunities to redirect underutilized portions of the Project budget. This will depend 

on the TA Project’s consideration and response to certain misalignments in the current ToC and results 

framework. This includes questions regarding ‘regional hubs’, extent of engagement with government 

authorities; deeper engagement with a broader investment community and the development of 

materials to support capacity building efforts.  

The budget should be rebalanced, considering also time and resource constraints. The SnCF website 

is a ready platform for dissemination and hosting of training materials and online workshops. For both, 

there is expertise on hand through IUCN’s Thematic Centres and Regions and within the broader 

partner network, to support this approach. After the consideration of what is a ‘best 

practice/blueprint’, these should be shared as publicly available knowledge products to maximize their 

impact. 

Component 3: 

Component 3, focusing on developing standardized metrics, has mostly met or exceeded its targets 

and done so under budget. Gold Standard’s certification process, incorporating NbS and Sustainable 

Development Goals (SDGs), has been completed. However, the number of projects utilizing this 

process will depend on the final investment from the Fund. Since fewer project developers than 

expected have been supported with reporting pathways and certification, there is still significant 

budget remaining for these activities. An expansion to focus on integrating subnational policies into 

the existing NDC tools, and any associated capacity-building initiatives, should also be considered 

ensuring that the budget is effectively utilized in the latter half of the project. The balance should be 

reevaluated, with consideration for current deal flow with the Fund and needs across TA components. 

4.4.3 Monitoring and Evaluation (M&E) 

The Project Management Unit (PMU) has successfully implemented a regular structure M&E in 

accordance with IUCN and GCF procedures. Quarterly M&E reports with inputs from the three 

executing partners have a well-established structure, include financial projections and are part of the 

overall management process. Annual reporting to the GCF includes updates on key indicators, financial 

reports, and unaudited financial statements. Overall, the quality of the annual reports is assessed as 

satisfactory, with most indicators in the results framework being SMART, providing a structured 

approach to measuring progress. Project M&E could benefit from attention to the following areas for 

improvement: 

• Qualitative Reporting: While annual reports provide valuable updates, they could benefit from 

more qualitative context, particularly regarding delays in implementation and co-financing 

challenges. Improved narrative elements would offer deeper insights into project dynamics. 

• Minor Inconsistencies in Reporting: Minor inconsistencies have been noted between internal M&E 

tracking records and what is reported to GCF. These should be addressed to ensure coherence 

across all reporting mechanisms. 

• Pipeline Tracker and TA Studies Alignment: The Pipeline Tracker currently contains over 40 

submissions marked as "Parked," some of which have been pending for more than two years. 

Updating the Pipeline Tracker to assess the likelihood of these submissions moving forward would 

provide clearer insights into future TA provisions. Alignment between the Pipeline Tracker and the 

TA Studies tracker should be improved, for example, concerning Environmental and Social Impact 

Assessments (ESIA)/Stakeholder Engagement studies, where adding a comments/assessment 

column to track the status of "on hold" would enhance clarity. 
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• Documenting Co-Benefits: Efforts should be made to systematically document and record the “co-

benefits” of project developers receiving TA, especially when projects secure partnerships or 

alternative financing that can be attributed, at least partially, to the TA provided. This will help 

measure the broader impact of the project distinct from the SnCF Fund. 

• Cross-Referencing MTEs: Given the interconnected nature of the SnCF TA and Fund projects, the 

evaluators recommend a cross-reference of the MTEs for both. Insights from both evaluations 

should be integrated to consider budget, results framework and indicator changes. Specific 

recommendations made in this MTE (under the respective sections) should also be considered to 

promote financial efficiency and improving overall project coherence. 

The Evaluators did not have access to SnCF annual inter-agency workplans, which would provide a 

comprehensive view of yearly progress, risks, and adaptations. This is critical for coordinated 

information sharing and should be made available for future evaluations. 

4.4.4 Communications 

The development of a formal communications strategy at the start of the project was delayed, leading 

to individual partners promoting SnCF through their own networks in the early days. A new 

communications and marketing group has been established and the SnCF has successfully leveraged 

multiple communication channels to engage stakeholders, with notable successes. The Programme’s 

LinkedIn presence has exceeded its posting targets, while the website provides comprehensive 

information about the initiative, its partners, and projects under consideration or supported through 

TA studies. In responding to how project developers learned about the SnCF, engagement with a 

partner or through the website were cited as the most usual methods for information. See Figure 16. 

Figure 16: Response of Project Developers How They Learned About the SnCF Programme (n=10) 

 

 

The SnCF website features 24 country profiles with detailed information on national contexts, climate 

investment opportunities, and TA needs submitted by NDAs. Additionally, the website includes a 

portal for TA proposal submissions with guidance, in addition to the earlier mentioned video 

presentations on eligibility and procedures.  

A newsletter launched in 2022 provides updates on project developments, targeted SDGs, and TA 

studies. These are shared with NDAs and available on the website. It was unclear to evaluators which 
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partner is responsible for content, production and dissemination of the newsletter. As part of the 

clarification of roles, responsibilities for regular updates could be confirmed. 

Communication has also been enhanced through Component 2's capacity-building workshops and 

presence at major conferences like COPs. Half of the project developers who responded to the 

evaluation survey reported learning about the SnCF through a Programme partner, while others cited 

the website and network referrals. 

An important beneficiary/stakeholder, NDAs and subnational authorities, still report limited 

engagement and understanding of the SnCF's scope, despite these efforts; particularly regarding 

eligibility and bankability requirements for TA studies (recall earlier comments under Effectiveness). 

This has led to a lack of suitable proposals from government-associated submissions.  

There is a need for stronger communication strategy aimed at NDAs and subnational authorities to 

improve their understanding of the Programme’s requirements and to encourage more suitable 

submissions. Greater focus should be placed on explaining the SnCF's role in supporting local climate 

action through private sector solutions. 

Engagement with financial intermediaries and impact investors could be improved through targeted 

communication strategies raising awareness of the SnCF TA pipeline and highlighting potential co-

financing and investment opportunities, which seem to have been limited. Only one out of 14 

surveyed investors responded.  

The SnCF website could have more dedicated sections for select audiences and consider more 

distinction between the TA Facility and its requirements and more information about the process and 

requirements regarding the Global Equity Fund. While there is considerable content is dedicated to 

project developers as beneficiaries of TA, it could be enhanced with additional content from 

completed TA studies, which may contain valuable insights, and mined for learning potential. 

Translating findings into broader, readily available, knowledge products will help maximize the impact. 

4.5 Sustainability and Progress to Impact 

Sustainability considers the likelihood of continued benefits after the Project ends. Consequently, the 

assessment of sustainability includes enabling conditions such as partnership, strengthened 

capacities, policies and risks that may affect steady progress towards Project outcomes. Progress to 

impact is also discussed. 

4.5.1 Country Ownership  

The signed No Objection Letters (NOLs) from 42 participating countries demonstrate strong alignment 

between the SnCF Programme’s objectives and national development priorities. Direct beneficiaries 

of technical assistance (TAs) report a high level of appreciation for the support received. At the time 

of MTE, the Project’s expanse has reached 1  supported countries, a great beginning for deeper 

engagement for country ownership, including with the respective subnational authorities. However, 

National Designated Authorities (NDAs) have shown limited understanding and awareness with the 

Programme’s processes and benefits. Despite improved communication through newsletters and 

emails, clearer messaging on the roles of NDAs, to help set expectations is needed, given evaluators 

were able to only see limited to no knowledge of in-country projects. A single interview took place 

with a subnational authority for a project in the Galapagos. This limited interaction with national and 
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subnational authorities prevented a deeper understanding of how government entities perceived 

their role and contribution to sustaining the project’s outcomes. 

4.5.2 Exit Strategy  

The exit strategy, as outlined in the funding proposal, mainly refers to the Fund’s exit from an 

investment. Private equity investors typically exit after 5-7 years, driven by internal rate of return (IRR) 

expectations. As the Project enters its second half, it is important to plan for the TA Project’s 

termination, particularly considering potential changes in deal flow expectations, which could leave 

some projects having received TA support, but later investment stalled or not further pursed, for a 

variety of reasons. Ensuring that these projects receive the necessary policy and later financial support 

is critical to securing long-term impacts. 

These project ‘assets’ represent project developers with enhanced capacities, awaiting financial 

backing to fully realize the benefits of the Project. Questions around regional hubs and engagement 

with local authorities can help define the exit strategy going forward. 

While not under evaluation, there are positive signals thus far concerning the Fund’s exit from an 

investment. Progress, especially in environmental and social impact assessments (ESIAs) and 

monitoring, reporting, and verification (MRV) processes at Luxun (the Fund’s initial investment), 

suggests that environmental and social safeguarding standards are in place, with systems that will 

help them persist. The Fund is expected to uphold these safeguards to ensure impact.  

4.5.3 Continuity 

Project outcomes are likely to continue for project developers who received technical support. The 

strong satisfaction expressed for the assistance and the reported business improvements, particularly 

in revising business pitches and enhancing environmental and social reporting signals strong capacity 

development. Specific areas of appreciated support included financial planning, marketing strategies, 

and community development. The following graph (Figure 17) presents the 10 project developers 

responses regarding the changes influenced by SnCF TA support. 

Figure 17: Changes Reported by Project Developers Receiving SnCF TA Support  

 

4.5.4 Replication and Scalability 

There is strong demand for private sector investment in subnational climate mitigation and 

adaptation-supporting infrastructure projects as the portfolio of project developers demonstrates, 

with its promising potential for replication and scalability. Positive examples include the sponsor of a 

waste management operation in Cambodia, who is now exploring expansion into other municipalities 

within the country and across the region. Similarly, the land restoration methods developed for the 
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Six Senses project in the Galapagos have been highlighted by the National Parks authority as applicable 

across other islands. Biobuu, a developer of insect protein, initially began operations in Tanzania and, 

with support from the Project, expanded into Kenya, with additional plans for regional growth. 

Another project developer reported securing debt financing after technical assistance (TA) studies, 

even though the Fund's investment did not proceed. 

Alongside the SnCF Global Fund investment and capitalization efforts, other partner sources of funding 

in the sustainable infrastructure sector should also be explored for both co-financing purposes and 

potential later investment as alternate investment vehicles. This would need to align with the Fund’s 

right of first refusal and the specific risk-return profiles of public and private sector partners.  

To enhance project sustainability and long-lasting support to intended beneficiaries, the evaluation 

has made recommendations across sections, concerning outreach to all stakeholders with customized 

information. Enhancing capacity systematically will help ensure sustainability across all parameters 

and increase the chances of leading to replication and scaling of successful projects.   

4.5.5 Paradigm Shift 

Paradigm shifts are fundamental to how the GCF envisions its role in catalyzing impact beyond a single 

project for a long-term, low-emission, climate-resilient future. Factors such as vision, scalability, 

knowledge sharing, policy contribution, innovation, enabling environment, and near- and long-term 

benefits all factor into evaluating a project's potential contribution to paradigm shift, which is always 

context-specific. 

The SnCF TA project’s vision and structure are designed for scalability and transformational impact. 

Capacity building has been effective in knowledge sharing, and the ambition and innovation behind 

TA projects are considerable, with many examples in the portfolio contributing to business 

improvements.  

GCF guidelines point to scale, replicability and sustainability as the three dimensions of paradigm shift 

for assessment. At mid-term the Project has not yet contributed to quantifiable impacts beyond the 

Project, with some accounts of replication of approaches and systems by project developers in 

different regions no visible evidence of ongoing policy developments or improvements to the enabling 

environment to capitalize on private sector interest and investment capabilities. 

At mid-point, the evaluators suggest that the SnCF TA Project has missed opportunities and should 

engage more deeply with country governments at both the national and subnational levels to share 

more information and bring forward evidence from successful project developments for consideration 

in regulatory environment improvements. Such improvements could help scale up and replicate 

projects and encourage future investments, potentially from other international climate finance 

sources, in line with local authorities’ priorities. 

4.5.6 Impact Considerations  

The SnCF Programme is progressing towards impact. Luxun, a renewable energy company in Mexico, 

supported with a suite of TA studies supports the installation and operation of rooftop solar systems, 

reducing reliance on coal-powered electricity.  

As discussed in the assessment of the Project’s Theory of Change and Results Framework, the Project 

faces a challenge with impact indicators, relevant to a TA facility not defined or assigned appropriately 

to the M&E frameworks. The sourcing and development of a viable robust pipeline of projects is 

underway and counted as part of output indicators. Evaluators suggested the development of TA 
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facility-appropriate outcome and impacts and indicators, distinct and additional, possibly delinked 

from the shared impact indicators of the Programme. These include: 

• Development of Institutional Capacity for Policy Implementation: Subnational authorities improve 

their ability to develop and enforce policies and regulations that foster a favorable environment for 

climate-smart investments. 

• Strengthened Stakeholder Engagement for Partnerships: TA activities focus on enhanced 

collaboration between private sector entities and subnational governments, which could be 

indicated by developing and supporting Public-Private Partnerships (PPPs) as a mechanism to drive 

sustainable outcomes and shared responsibilities.. 

• Adoption of Regulatory Reforms and Incentives: Subnational authorities establish policies and 

incentive mechanisms that improve conditions for attracting private investments in sustainable 

projects. 

• Operational MRV Systems: Implementation of MRV systems ensures transparency and 

accountability in measuring the outcomes of sustainable infrastructure projects. 

Such a reframing would allow proper attribution for existing and forthcoming results from activities 

dedicated to improving policy environments, strengthening institutions and capacity among all 

beneficiaries in addition to contributions for investment mobilized and the resulting global impacts.  

The Project emphasizes the importance of NbS in addressing climate resilience and sustainability. NbS 

is integrated into various TA studies, particularly in areas such as ecosystem restoration, sustainable 

agriculture, and water management. Tools and guidelines have been developed to improve the pre-

screening of projects for NbS potential. These efforts aim to detect NbS opportunities early in the 

project cycle, facilitating better monitoring and evaluation of their effectiveness. However, evaluators 

experienced challenges in consistently identifying and tagging NbS components in the project 

documentation, making current and later assessment NbS-related contributions difficult. IUCN’s 

leadership in the screening process is crucial for ensuring that projects incorporate and label NbS 

potentials, across the sectors of activity, where relevant. 

Fundraising for the SnCF Fund continues with $10 million raised in 2023. Early projections targeted 

$300 million by mid-term and $600 million overall. Interviews with the Fund attributed the shortfall 

to the lingering effects of the COVID-19 pandemic, geopolitical conflicts such as the Russia-Ukraine 

war, and the difficulty of early-stage pipeline development and partner selection, which were 

hampered by travel restrictions. The Fund remains confident in reaching the $750 million target. 

Regardless, the TA Facility can now and at EOP demonstrate progress to outcomes and impacts, with 

clearer definitions and articulation and mapping of expected results. 

As of 2023, Luxun has produced 1,619.78 MWh of renewable energy, reducing 704.6 metric tons of 

CO2 equivalent emissions, contributing to SDG 13 (Climate Action). The company has also created 29 

new direct jobs, with a total of 37 full-time employees, supporting SDG 8 (Decent Work and Economic 

Growth). Additionally, Luxun has made strides toward gender equality (SDG 5), with 32 percent of its 

workforce and 42 percent of senior management being women. Its services now benefit 28,914 

individuals, including students and employees in commercial and industrial buildings, aligning with 

SDG 11 (Sustainable Cities and Communities). 
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4.6 Environmental and Social Management Systems (ESMS) and 
Safeguards 
The SnCF TA Project has developed and applied a comprehensive Environmental and Social 

Management Plan (ESMP) to effectively record, monitor, and mitigate potential negative 

environmental or social impacts of its activities. At the portfolio level, environmental and social criteria 

are a key consideration; with the Project aligning its standards with international benchmarks such as 

the IFC Performance Standards. A review of the TA Pipeline Tracker reveals several projects screened 

out due to E&S risks, demonstrating the screening criteria at work. Additional contributions, including 

the NbS assessment tool and Nationally Determined Contributions alignment tools, enhance these 

criteria. The Project’s environmental and social safeguards are assessed as satisfactory.  

Positive impacts have been reported through interviews with two project developers, including the 

introduction of risk mitigation planning in Environmental and Social Impact Assessments (ESIAs) for 

two Project Developers (PDs). The ESIA for the Portoviejo waste sorting plan in Ecuador identified 

several environmental, social, and governance gaps, demonstrating a high level of detail in addressing 

risks. Additionally, Luxun’s team has effectively operationalized its Environmental and Social 

Management System (ESMS), as confirmed in interviews with the company's owner and Sustainability 

Manager. Furthermore, an Environmental and Social Safeguards (ESS) disclosure report for IFRIA, a 

cold chain development company operating in Morocco and Senegal, is available on the GCF website, 

showing transparency in compliance. While monitoring the operations of ESMS is outside the scope 

of the TA Facility project, the Programme as a whole, could consider improving awareness and 

transparency regarding verification measures and steps to be taken should project developer fall short 

of ESMS requirements and reporting.  

5. Conclusions 
The mid-term evaluation of the Subnational Climate Fund (SnCF) Technical Assistance (TA) Facility 

reveals significant progress in building a pipeline of investment-ready climate infrastructure projects. 

The partnership model, leveraging the expertise of IUCN, Catalytic, and Gold Standard, has succeeded 

in mobilizing resources and expertise to support project developers and local authorities in scaling up 

climate-resilient investments.  

The SnCF TA Facility has achieved notable successes in areas such as capacity building, where it has 

exceeded its mid-term training targets, and the development of frameworks for monitoring and 

reporting. The deployment of Nature-based Solutions (NbS) and the alignment of projects with 

Sustainable Development Goals (SDGs) add credibility to the TA’s efforts in promoting sustainable and 

resilient investments. Some key limitations and challenges pose some risk to the Project’s overall 

success. The following are conclusions from the evaluation: 

• The SnCF TA Facility has a coherent and well-structured Theory of Change (ToC). It has been largely 

relevant to the broader goals of subnational climate investment and aligns with global priorities such 

as SDG implementation and Nature-based Solutions (NbS). However, the original ToC did not fully 

account for the challenges faced by subnational authorities, particularly their difficulties with equity-

based investment models. While the alignment between project goals and national priorities is clear, 

the engagement of subnational authorities remains limited, highlighting a need for stronger 

communication and local alignment. 
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• The SnCF TA Facility has successfully built a pipeline of 27 projects by mid-term, with 9 of these 

progressing towards substantial investment potential. However, given the slower than expected 

capitalization of the SnCF Fund, the progress towards actual deal finalization has also been 

intentionally slowed, with many projects still in early feasibility stages. 

• The TA Facility has exceeded its mid-term training targets, successfully building the capacity of over 

200 stakeholders. These efforts have been effective in promoting knowledge on sustainable 

investment in climate action and NbS. However, subnational authorities remain underrepresented in 

training activities, limiting the broader scaling potential of the Project, as these authorities are 

expected to be critical in driving sustainable infrastructure development. 

• The insufficient focus on engaging subnational governments limits the potential for supportive 

policy and regulatory frameworks. Attention to the enabling environment for scaling and sustaining 

the project outcomes is critical to attracting long-term investment. 

• The TA Facility has made significant progress in developing frameworks for monitoring and 

reporting, particularly around SDGs and NbS. The deployment of standardized metrics has allowed 

for clearer tracking of project impacts, positioning the project well for sustainability assessments. 

Despite the progress, alignment with subnational policies and frameworks is not compiled or clear, 

limiting the potential for the tool’s use in broad replication at the local government level. 

6. Recommendations 
The following high-level recommendations are made to address limitations and challenges the SnCF 

TA Project faces at mid-term. Specific details surround the recommendations are elaborated upon in 

sections across the evaluation, including Governance, Effectiveness, and Sustainability.  

1. Separate and Tailor Outcome and Impact Indicators for the TA Facility 

The current Theory of Change (ToC) assumes that the SnCF TA Facility and the SnCF Global Equity 

Fund share similar goals and impact indicators. However, this leads to challenges in properly 

attributing outcomes specific to the TA Facility, especially since the TA focuses more on capacity 

building and project preparation. It is recommended to develop distinct outcome and impact 

indicators that reflect the TA Facility’s unique contributions to institutional strengthening, capacity 

building, and policy development. This will allow for more accurate performance evaluation without 

conflating the TA Facility's results with those of the Global Fund. 

2. Clarify and Document Partner Roles and Responsibilities for Better Governance and 

Management: 

To improve the governance of the SnCF TA Facility, the roles and responsibilities of each partner, 

including IUCN’s regional offices, should be clearly defined and formalized. This is particularly 

important for project components where there are overlapping partners contributing results. This 

includes detailing expected materials for review, timelines, and accountability mechanisms to ensure 

that each Partner understands its specific decision-making contributions, thereby avoiding overlap 

and inefficiencies.  

Agreed upon, up-to-date information on existing Project shared platforms on project screening 

reports, portfolio status, TA studies, best practices, etc., will also improving transparency and 

coordination across all partners. The Project Steering Committee should monitor future milestones 
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3. Revisit Budget Allocations 

An analysis based on mid-targets achieved, unmet and underutilized line items, combined with 

potential revision to log frame targets, should guide the reallocation of funds across the Project. 

Specific suggestions on where targets should be revisited are made in the Effectiveness section of the 

MTE.  

As NbS remains a central theme in the Project, the selection of potentially successful implementation 

certainly requires appropriate budget for more robust engagement of IUCN (and other Partners) for 

key NbS elements in project selection that can be replicated elsewhere. This is also important for later 

tagging and categorizing projects with explicit NbS components, which should be tracked for reporting 

and learning.  

4. Increase Focus on the Enabling Environment 

To improve project outcomes, the TA Facility should prioritize deeper collaboration with subnational 

authorities to foster climate-friendly policies and regulatory incentives. The results framework should 

also include indicators to track policy and regulatory improvements.  

Capacity-building activities should incorporate more detailed sessions for government authorities on 

the types of policies that are likely to attract investment and the specific requirements of the TA and 

Global Fund components.  

5. Develop a Structured Communications Strategy for Government Authorities:  

More proactive effort is needed to first better educate subnational authorities and NDAs about the 

eligibility and submission criteria; as well as better explain the roles and benefits to these entities. 

This includes clarifying the distinction between public and private funding mechanisms and assisting 

subnational bodies in designing projects that are more likely to qualify for equity funding.  

6. Define Better the Modes of Engagement for Capacity Development:   

Regional Capacity Hubs: If the original design of regional capacity hubs is to be retained, a budget 

and implementation strategy should be developed to formally establish these hubs. Alternatively, 

the reference to hubs should be removed from the Theory of Change to streamline focus on other 

capacity-building mechanisms. 

7. Accelerating the Production of Learning Products and their Dissemination 

The SnCF TA Facility should prioritize the development and dissemination of knowledge products, 

including blueprints and best practices. This can be achieved by ensuring that lessons learned from 

completed projects are quickly documented and transformed into actionable blueprints and 

guidelines that can be applied in other regions. Targeted dissemination plans to share these 

products widely with stakeholders, including subnational authorities, project developers, and 

investors could include workshops, digital platforms, and partnerships with local institutions to 

increase accessibility and usage. 

7. Evaluation Ratings 
Table 10 presents the summary evaluation ratings for the SnCF TA Project. Details behind the ranking 

system are described in Annex C. 
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Table 10. Summary of Evaluation Ratings 

 
Evaluation Question Rating 

Relevance Moderately Satisfactory 

Coherence Satisfactory  

Effectiveness Moderately Satisfactory 

Efficiency Moderately Satisfactory 

Sustainability Moderately Likely 
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Annexes 

Annex A: Terms of Reference for IUCN-GCF Midterm Evaluation of 

Global Subnational Climate Fund Technical Assistance Facility  

1. INTRODUCTION  
 
This is the Terms of Reference (ToR) for an International Firm/Consultant, for the IUCN-GCF Midterm 
evaluation (MTE) of the project titled “Global Subnational Climate Fund – Technical Assistance 
Facility” (GCFID FP151) implemented by IUCN and executed by Catalytic Finance Foundation 
(formerly R20), IUCN, and Gold Standard. The project started on April 20, 2021, and is in its third 
year of a 7-year planned implementation. This ToR sets out the expectations for this MTE.  
 
2. OVERALL OBJECTIVES, AUDIENCE AND USE OF THE EVALUATION  
 
This Midterm evaluation fulfils IUCN requirements to conduct an independent evaluation for the 
purpose of learning and reflection on project management and early results. It is expected that the 
findings and recommendations of this Midterm evaluation will help to identify any needed course 
corrections in the Project’s approach and activities and bring valuable external reflections to help 
strengthen the Project and complement the Monitoring, Evaluation and Learning system of the 
Project through by facilitating adaptive management.  
 
The primary intended users of this Midterm evaluation are:  
 

• IUCN GEF/GCF Portfolio Manager for the purpose of ensuring overall oversight of the project 
and GCF investment  

• The SCF Project managers and staff in IUCN, Catalytic Finance Foundation (formerly R20) and 
Gold Standard for the purpose of managing the Project, and in particular, for making 
adjustments to improve delivery of outcomes;  

• Other important users of the evaluation are Pegasus Capital Advisors as manager of the SCF 
Fund, the SCF Initiative High-level Advisory Committee, GCF and other stakeholders that will 
benefit from and up-to date review of the SCF TAF progress and achievements to date  

 
3. OBJECTIVES AND EVALUATION QUESTIONS  
 
In assessing implementation of the GCF Project and its alignment with IUCN’s obligations via its 
Funded Activity Agreement (FAA), the Midterm evaluation will take into consideration assessment of 
the project in line with the following evaluation criteria from the Evaluation Policy for the GCF 
(GCF/B.28/05/Rev.01), along with guidance provided by the OECD DAC: 11  
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1. Relevance, effectiveness and efficiency of projects and programs – aligned with OECD DAC 

Relevance, Effectiveness and Efficiency criteria; seeks to assess the appropriateness in terms of 
selection, implementation and achievement of FAA detailed logframe activities and expected 
results (outputs, outcomes and impacts);  

2. Coherence in climate finance delivery with other multilateral entities – looks at how GCF 
financing is additional and able to amplify other investments or de-risk and crowd-in further 
climate investment;  

3. Gender equity – ensures integration of understanding on how the impacts of climate change are 
differentiated by gender, the ways that behavioral changes and gender can play in delivering 
paradigm shift, and the role that women play in responding to climate change challenges both as 
agents but also for accountability and decision-making;  

4. Country ownership of projects and programs – including concepts of OECD DAC Sustainability 
criteria; examines the extent of the emphasis on sustainability post project through country 
ownership; on ensuring the responsiveness of the GCF investment to country needs and 
priorities including through the roles that countries play in projects and programs; and  

5. Innovativeness in results areas – focuses on identification of innovations (proof of concept, 
multiplication effects, new models of finance, technologies, etc.) and how changes that bring 
about paradigm shift can contribute or be attributed to GCF investment;  

6. Replication and scalability – including concepts of the OECD DAC Sustainability criteria; assesses 
the extent to which the activities can be sustained post project implementation and scaled up in 
other locations within the country or replicated in other countries and identification what are 
the explicit conditions/success factors that enable the replication or scalability;  

7. Monitoring & Evaluation Systems - include an assessment of the strengths and weaknesses of 
the project M&E plan and its implementation; and  

8. Unexpected results, both positive and negative – identifies the challenges and the learning, both 
positive and negative, that can be used by all parties (governments, stakeholders, civil society, 
AE, GCF, and others) to inform further implementation and future investment decision-making.  

9. Governance structure of the SCF Initiative – assessment of strengths of the governance 
structure, organizational representations and roles, and the degree to which the equity and TA 
components are collaborating and generating synergies,  

 
In addition to the above evaluation criteria, the Midterm evaluation will also ensure that the 
following lines of inquiry are addressed to test the key assumptions in IUCN’s institutional theory of 
change:  
1. One Programme Approach:  

2. Environmental and Social Management System (ESMS)  
 
Attachment 3 provides a set of questions intended to guide evaluators to deliver credible and 
trusted evaluation. It is expected that the evaluators will draw on these questions to develop the 
evaluation matrix that will be presented as an output of the Inception Report  
 
The Midterm evaluation will be carried out in conformity with IUCN Evaluation Policy (2023) and 
explore the Project’s work and achievements with the aim of assessing progress so far and providing 
guidance on how to maximize the potential for achieving the intended results and improve learning 
in its remaining timeframe (end date June 30th, 2028). Through the assessment of the performance 
and lessons learnt, the Midterm evaluation will provide assessment of progress and results achieved 
in relationship to the GCF investment, can identify learning and areas where restructuring or 
changes through adaptive management in project implementation are needed, and can make 
evidence-based clear and focused recommendations that may be required for enhancing project 



 
 
 

62 
 

implementation to deliver expected results and to what extent these can be verified and attributed 
to GCF investment.  providing guidance on how to maximize the potential for achieving the intended 
results and improve learning in its remaining timeframe (end date June 30th, 2028). Through the 
assessment of the performance and lessons learnt, the Midterm evaluation will provide assessment 
of progress and results achieved in relationship to the GCF investment, can identify learning and 
areas where restructuring or changes through adaptive management in project implementation are 
needed, and can make evidence-based clear and focused recommendations that may be required 
for enhancing project implementation to deliver expected results and to what extent these can be 
verified and attributed to GCF investment.  
 
4. METHODOLOGY  
 
In assessing the Project and its alignment to the broader FAA, the Midterm evaluation will take into 
consideration the following criteria. Overall, the questions are aligned with the GCF and AE/OECD 
DAC evaluation criteria and are provided as a general framework for the evaluation of the project in 
implementation, its progress, overall management, credibility of results/reporting and achievement 
of results and/or contributions towards expected results, inclusive of behavioral changes necessary 
to achieve the expected results.  
 

• Based on an approved work plan, the evaluator will conduct a desk review of project 
documents including the project Funding Proposal, plans related to the Environmental and 
Social Safeguards including the project ESMS and Gender Action Plan, Work plans, Budgets, 
M&E Plans, Quarterly Reports, APRs, documents with project results including GHG 
emissions reduction calculations, beneficiary calculations, and policies and guidelines used 
by the Executing Entities.  

• The evaluator will develop and submit Key Informant Questionnaire and Draft inception 
Report on proposed evaluation methodology, work plan and structure of the report.  

• The evaluator will host a workshop (in person or virtual) with the SCF Consortium and 
Accredited Entity to clarify understanding of the objectives and methods of the Evaluation.  

• The conclusion of the workshop will be summarized in an Inception Report with the 
following information:  

o Identification of the subject of the review, and relevant context  

o Purpose of the evaluation: why is the evaluation being conducted at this time, who 
needs the information and why?  

o Objectives of the evaluation: What the evaluation aims to achieve (e.g. assessment 
of the results of the project, etc.)  

o Scope: What aspects of the project will be covered, and not covered, by the 
evaluation  

o Identification and description of the evaluation criteria (including relevance, 
effectiveness, results, efficiency, and sustainability)  

o Key evaluation questions  

o Methodology including approach for data collection and analysis, and stakeholder 
engagement   

o Rationale for selection of the methods, and selection of data sources (i.e. any sites 
to be visited, stakeholders to be interviewed)  

o System for data management and maintenance of records   
o Intended products and reporting procedures  
o Potential limitations of the evaluation 
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• The evaluator will undertake the evaluation of the project, including any interviews and in-
country site visits (if needed).  

• Based on the document review and the in-country interviews/site visits, the evaluator will 
prepare a Preliminary Evaluation report. The report will be shared with the SCF Consortium 
and the Accredited Entity (IUCN-GCF Agency). Each party can provide a management 
response, documenting questions or comments on the draft evaluation report.  

• The evaluator will incorporate comments and will prepare the Final Evaluation report. The 
evaluator will submit a final evaluation report in word and PDF and will include a separate 
document highlighting where/how comments were incorporated.  

 
The Midterm Evaluation should be aligned with the principles established in GCF’s Evaluation Policy 
(GCF/B.28/05/Rev.01), and pending GCF guidance on conflicts of interest in evaluation, UNEG Code 
of Conduct for Evaluations, that include but are not limited to: impartiality, objectivity, unbiased, 
independent; relevance, utility; credibility; measurability; transparency, ethics, and partnerships.  
The Midterm Evaluation should seek to the extent possible to be inclusive and participatory, 
involving principal stakeholders and beneficiaries in the analysis. During the Midterm evaluation, the 
consultant is expected to apply the following approaches for data collection, analysis and 
triangulation of evidence for validation.  

1. Desk review of relevant documents including baseline studies, progress reports and any 
records of surveys conducted during the Project, stakeholder maps, etc.;  

2. Survey/Questionnaires, Focus Groups or Key informative interviews with relevant 
stakeholders, beneficiaries, EE’s, possibly national and or local Governments, and where 
relevant other development partners;  

3. Data collection as needed to validate evidence of results and assessments (including but not 
limited to: assessment of TOC, activities delivery, and results/changes occurred)  

 
During the implementation of the contract, the Evaluator will report to the IUCN GEF/GCF Portfolio 
Manager for Centers, who will provide guidance and ensure satisfactory completion of Midterm 
Evaluation deliverables. There will be coordination with the project team who will assist in 
connecting the Evaluator with senior management, government and development partners, 
beneficiaries and other relevant key stakeholders. In addition, the project team will provide key 
project documentation prior to any fieldwork and/or interviews with partners and assist in 
developing a detailed program to facilitate consultations as necessary.  
 
Stakeholders to be consulted  
 
The evaluation will adopt a consultative approach, seeking and sharing opinions with stakeholders at 
different stages throughout the evaluation process. Stakeholder categories include, but are not 
limited to: IUCN, Catalytic Finance Foundation (formerly R20), Gold Standard and Pegasus Capital 
Advisors project staff, and external stakeholders involved in delivery of the project. External 
stakeholders may include TAF and Equity Fund beneficiaries, decision makers, partner NGOs, project 
consultants and/or private sector and financial institutions among others.  
 
The list of stakeholders to be consulted will be presented and validated through the Inception 
Report. The total number of stakeholders to be consulted in the different region where the Project is 
implemented is however estimated to XXX. IUCN will provide a suggested list of stakeholders in 
different categories during inception. The evaluation team may propose changes or additions.  
To date the project has been implemented in 21 countries and is expected to expand further. The 
consultant may propose to sample the number of countries or investments supported by the 
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project. The sample of countries and investments will be confirmed during inception with the project 
team. 
 
  

5. EXPECTED OUTPUTS AND DELIVERABLES  
 
The consultant is expected to deliver the following outputs (in English):  
1. Key informant questionnaire  

2. Draft inception report and Inception report on proposed evaluation methodology, work plan 
and structure of the report  

3. A Draft Preliminary Evaluation report and presentation, to be presented at a debriefing 
meeting with the IUCN-GCF Agency and SCF Consortium  

4. Final Mid-Term Evaluation report, including a 2–3-page executive summary, a set of limited and 
strategic recommendations (not to exceed 10 recommendations total), and response addressing 
issues raised during presentation of draft.  

 
MidTerm Evaluation Report Criteria and Outline  
The Midterm evaluation Report should be in English and include the following structure:  

1. 2-3 page Executive Summary;  

2. Introduction (including context, scope, methodology);  

3. Key Strategic Findings and Conclusions: Where relevant and possible, specifically outline 
role, impact and issues in project assistance/implementation;  

4. Strategic Recommendations (corrective actions for on-going or future work and where 
relevant if major changes are considered necessary to ensure delivery of expected results as 
per the FAA with the GCF); shall not exceed 10 recommendations total  

5. Summary review matrix/project RMF and achievement by objectives and outputs 
(triangulated with evidence and data);  

6. Annexes (mission reports, list of interviewees, list of documents reviewed, data sources used, 
etc.)   

 
6. TRAVEL REQUIREMENTS  

The Consultant may be requested to conduct field missions on one or two of the projects supported 

by the SCF. Potential project sites are Morocco, Senegal and/or Jamaica, but may be subject to 

change.  

7. SCHEDULE  

It is expected that evaluator(s) will submit their deliverables according to the following schedule in 

Table 1: 

Activity  Deliverable  Indicative completion date  

Introductory call  Introductory call to 

introduce team members 

and review evaluation 

timeline and deliverables  

Within 1 week of signing the 

service agreement  

Desk review of all relevant project 

documents and develop draft 

Draft Inception Report  Within 2 weeks of the 

introductory call  
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inception report and key informant 

questionnaire  

Key informant 

questionnaire  

Host an Evaluation Inception 

workshop (in person/virtual) with 

the SCF Consortium  

Inception Report (March 

19) 

2 weeks after the delivery of 

the Key informant 

questionnaire  

Evaluation of the project via 

interview and site visits (if needed)  

(Presentation) of initial 

findings to the Executing 

Entities and the IUCN GCF 

Agency.  

Preliminary Evaluation 

report  

8 weeks after delivery of the 

Inception Report (Send draft 

report 17th followed by a 

presentation 2-4 days later) 

IUCN review of preliminary 

evaluation report  

IUCN comments on the 

Preliminary Evaluation 

report  

Comments are due May 31st 

delivery of the Preliminary 

Evaluation report  

Revise report incorporating 

comments from IUCN  

Final Midterm Evaluation 

Report  

2 weeks after delivery of IUCN 

comments on the Preliminary 

Evaluation report June 15 
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Annex B. Evaluation Matrix 

The Evaluation Matrix presents the proposed approach to the scope of the evaluation and questions to be addressed in the evaluation. The matrix has been 
refined through comments received from IUCN, Catalytic Finance Foundation and Gold Standard. 

 

1. Relevance: How do the objectives of the project relate to the main objective of the GCF and IUCN, and to the environment and development 

priorities of the beneficiaries? 

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

1.1 Theory of Change 

-      Is the project 

Theory of Change 

(ToC) and logic for 

interventions 

coherent and 

realistic? 

1.1.1 Were the context, barriers, 

assumptions, and risks well analyzed 

during project initiation? 

● Have these conditions 

remained true? 

● Do any specific revisions need 

to be made for the remaining 

period of implementation? 

Existence of a clear relationship 
between the project interventions 
and development context 
 
Completeness of risk identification 
and assumptions during project 
planning and design 
 
Extent to which indicators in 
results framework and log 
frame have been achieved to date 

Project document, 

project proposals, 

risk management 

plans, interviews, 

literature scan 

Document analyses 
GCF/IUCN/SCF website 
Interviews with project 
partners 
 

1.1.2 Are the objectives, outcomes, 

indicators and targets clear, practical, 

and feasible within the project time 

frame? 

1.1.3 Does the framework and 

expected results formulated support 

Extent to which gender-

differentiated approaches, 

methods or tools were integrated 

Project documents, 

interviews 
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of gender mainstreaming in at country 

or regional levels 

into the design and delivery of 

initiatives. 

1.2 Alignment  1.2.1      Is the SCF initiative aligned 

with GCF, IUCN and other partnership 

member strategic priorities? 

Existence of a clear relationship 
between the project objectives 
and GCF, IUCN and project partner 
priorities 

IUCN and other 

partnership 

member’s stated 

program priorities 

and strategies 

GCF strategies, IUCN 

policy documents 

and work programs  

Project document 
analyses 
GCF/IUCN/SCF website 
Interviews with project 
partners 
 

1.2.2 Was the initiative built 

according to IUCN’s “One program 

approach? Has the project engaged 

IUCN constituents in its design and 

implementation? 

 

Degree of cohesiveness between 

the initiative and IUCN’s 

organizational components  

Extent to which the initiative has 

leveraged the expertise, and 

resources of IUCN’S membership 

base 

Project documents, 

IUCN policy 

documents and 

work programs 

interviews 

Survey responses 

 

Project document 
analysis 
IUCN website 
Interviews with project 
partners 
Stakeholder survey 
 

1.2.3 Is the initiative aligned to 

national/subnational climate 

strategies (priorities) of the countries 

of implementation? 

Degree to which the project 
supports (sub) National climate 
priorities  
 
Degree of coherence between the 
project and (sub)national 
priorities, policies and strategies 
 
Appreciation from national 
stakeholders with respect to 
adequacy of project design 

National climate 

priorities (NDC/NAP) 

in selected sample 

of countries;     Gold 

Standard NDC 

Alignment Tool; 

Project pre-

feasibility 

assessment forms; 

Project partners and 

stakeholders 

Document analysis 

Interviews with project 

partners and 

stakeholders 
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and Implementation to national 
realities and existing capacities 
 
Level of Involvement of sub-
national officials and other 
partners in the project 
design process 
 
Coherence between needs 
expressed by sub national 
stakeholders and SCF criteria 

1.2.4 What type of project developers 

and projects are being supported? 

Characteristics of project 

developments not supported. 

Characteristics of 

enterprises/developments being 

supported (nature and size) 

Project documents 

Interviews 

Stakeholder survey  

Document analysis 

Interviews with project 

partners and 

stakeholders 

1.3 Innovation 1.3. 1 Has the initiative identified and 

supported innovations (proof of 

concept, multiplication effects, new 

models of finance, technologies, etc.)  

Extent to which untested models 

of finance, technological 

advancement and other 

innovations have been supported  

Project Documents 

(Proposals, 

Pre/Feasibility 

studies, ESMS)  

Interviews 

 

Analysis of portfolio 

Document analysis 

Interviews with project 

partners and 

stakeholders 

Stakeholder survey 

2. Coherence – How well does the SCF TA initiative fit in its context? How compatible is the intervention with others in countries, the climate finance 

sector and within IUCN.  

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

2.1. Synergies 2.1.1 Who are the partners of the projects 

(including government entities) and how 

strategic are they in terms of capacities and 

commitment? 

Characteristics of subnational 

government partners (size and 

capacity) 

Project documents 

Interviews 

Literature scan 

Document analysis 

Interviews with partners 

and stakeholders 
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Degree of partners’ engagement 

in design and implementation of 

projects 

Stakeholder survey 

2.2 Complementarity 2.2.1 What are the interlinkages and 

complementarities between SCF and 

other interventions being carried out 

in subnational climate funding? 

Extent to which the project’s 

design and implementation is 

adding value and avoiding 

duplication with other 

ongoing/planned interventions in 

the same context 

Project documents 

Interviews 

Literature scan 

Document analysis 

Interviews with partners 

and stakeholders 

Stakeholder survey 

2.3 Paradigm Shift 2.3.1 Is the project contributing to 

achieving GCF’s objective of coherent 

country shifts to low emission 

pathways and/or increased climate 

resilient sustainable development? 

Degree of ambition in project 

proposals  

Degree of innovation in proposed 

projects (Informed by Q1.3) 

Project documents 

Interviews 

 

Document analysis 

Interviews with partners 

and stakeholders 

Stakeholder survey 

3. Effectiveness: Is the SCF TA intervention meeting its objectives and achieving its intended results? 

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

3.1 Results  

What results 

(intended and 

unintended) has the 

initiative achieved 

since inception? 

3.1.1 Are the planned inputs and 

strategies identified realistic, 

appropriate, and adequate to achieve 

the results? Were they sequenced 

appropriately? (Design & Planning) 

Level of coherence between 
projects’  
expected results and project 
design internal logic 
 
Level of coherence between 
project design and project 
implementation approach 

Project documents 

Output reports 

Interviews  

Document analysis 

Interviews with project 

partners and 

stakeholders 
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3.1.2 What and how much progress 
has been made towards delivering the 
project’s outputs since inception? 
(Implementation) 
 
3.1.2.1 Are these achievements 
supportive of the ToC and outcome 
pathways identified? 

Extent to which indicators in 

project document results 

framework and log frame have 

been achieved 

M&E Evidence, 

Annual Reports, 

Interviews 

Output reports      

Interviews 

Document analysis 

Interviews with project 

partners and 

stakeholders 

 

3.1.3: What and how much progress 
has been made towards achieving the 
project outcome since inception? 

Extent to which indicators in 
project document results 
framework and log frame have 
been achieved 

Project documents 

(M&E Evidence) 

Annual Reports, 

Workplans, Output 

reports; Interviews 

Document analysis 

Interviews with project 

partners and 

stakeholders 

 

3.1.4: Has the initiative considered 
women in the design, planning and 
implementation 

Extent to which women have been 

considered in the design, planning 

and implementation of the SCF TA 

initiative 

Project documents 

Annual Reports, 

Workplans, Output 

reports; Interviews 

Document analysis 

Partner and stakeholder 

interviews 

Stakeholder survey 

3.1.5 How much has the SCF Fund 

raised and invested? 

Size of SCF Fund and its partners’ 

pledges 

Pegasus Fund 

management 

reports 

Document analysis 

Interviews 

3.1.6 What partnerships or 

collaborations have been established 

to enhance the reach and impact of 

technical assistance? 

Extent of south- cooperations and 

knowledge exchange systems 

within the initiative 

Project documents 

Interviews 

Survey 

Document analysis 

Partner and stakeholder 

interviews 

Stakeholder survey 

3.2 Why? Factors 

affecting 

success/challenges/

performance 

3.2.1 What constraints and limiting 

factors have been encountered by 

responsible partners in meeting 

objectives of work plans? 

Degree of constraints and limiting 

factors affecting implementation 

Interviews with 

stakeholders; 

Survey 

Annual Reports      

Document analysis 

Partner and stakeholder 

interviews 

Stakeholder survey 
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3.3.2 How did the project deal with 

constraints and risks in 

implementation?   

3.2.3 Have there been any positive 

and/or unexpected results? 

Extent of adaptive management in 

response to constraints and risks 

encountered 

 3.2.4 What are the factors influencing 

successful and unsuccessful 

submissions for SCF TA?  

Extent to which SCF TA is reaching 

eligible countries 

Project documents 

Pipeline Tracker 

Interviews 

Survey 

Proposal submission 

analysis 

Partners and 

stakeholder 

interview/survey 

4. Efficiency: How well are resources being used? How likely is it the SCF TA initiative to deliver results in an economic and timely way? 

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

4.1 Governance 4.1.1 Is the SCF TAF governance 

system conducive to results 

achievement? 

Extent to which the governance 
framework adequately facilitates 
accountability and 
implementation of the initiative 
 

Project documents 

(including TAPS 

meeting minutes) 

Interviews. 

 

Document analysis 

Partner and stakeholder 

interviews 

 

4.1.2 Are the SCF TA funding   

procedures accessible, open,   

transparent, effective and enabling? 

 

Extent to which procedures for 

accessing TA are easy and 

enabling 

 

Procedure 

documents, 

manuals, Proposals 

(funding requests) 

submitted and 

approved, 

Interviews, SCF 

website      

Document analysis 

SCF Website review 

Partner and stakeholder 

interviews 
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4.2 Project 

Management 

How efficient  is the 

overall management 

and coordination of 

the Initiative? 

4.2.1 Has the SCF Initiative converted 

inputs (fund, personnel, expertise and 

time) to results in the timeliest and 

most cost-effective way possible? 

4.2.2 Was adaptive management used 
or needed to ensure efficient resource 
use? 
 
4.2.3 Did the project logical 
framework and workplans serve as 
management tools during 
implementation? 
 
4.2.3 Were the accounting and 
financial systems adequate for project 
management and producing accurate 
and timely financial information? 
 
4.2.4 Have progress reports been 
produced accurately, timely and 
responded to reporting requirements 
including adaptive management 
changes? 
 
4.2.5 Was project implementation as 
cost effective as originally proposed 
(planned vs. actual) 
 
4.2.6 Did the leveraging of funds (co 
financing) happen as planned? 

Availability and quality of financial 
and progress reports 
 
Timeliness and adequacy of 
reporting provided 
 
Level of discrepancy between 
planned and utilized financial 
expenditures 
 
Planned vs. actual funds leveraged 
 
Cost in view of results achieved (if 
possible, compared to costs of 
similar projects from other 
organizations) 
 
Adequacy of project choices in 
view of existing context and 
cost 
 
Quality of results-based 
management reporting (progress 
reporting, monitoring and 
evaluation) 
 
Occurrence of change in project 
design & implementation 
approach (i.e., restructuring) 

Annual Reports 

Financial Reports 

Interviews,      TA 

Coordination 

Meeting minutes      

Procurement 

policies 

TA Studies Tracker 

Document analysis 

Interviews 
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when needed to improve project 
efficiency 
 

4.3 Communications 4.3.1 How effective is the 

communication strategy in ensuring 

high levels of visibility and relevance? 

Degree to which partners, and 

beneficiaries perceive the 

initiative has adequate 

profile and visibility 

 

Degree of participation of key 

champions in capacity building 

activities 

 

Output documents 

Communications 

documents  

Analysis of website 

traffic,  social media 

traffic (LinkedIn 

statistics interviews, 

survey. interviews, 

survey. 

Document analysis 

Interviews 

4.4 Monitoring & 

Evaluation How 

effective & efficient 

is the Initiative’s 

monitoring and 

evaluation plan and 

system? (Strengths 

and weaknesses) 

4.4.1 Are M&E data and reporting 
used to share information and/or to 
inform strategic decisions? 
 

Characteristics of the structure of 
M&E systems 
 
Specific contribution of M&E 
structures to the overall project 
efficiency. 
 
Availability of up-to-date 
indicators of progress, regular and 
informative reports 
 
Quality, comprehensiveness, and 
timeliness of M&E reporting 
 
Degree of use of data from M&E 
to inform decisions 
 
Degree of use of data and reports 
to enhance knowledge base of 

M&E Evidence – 

Output reports 

Expenditure reports 

for M&E 

Interviews 

 

Document analysis 

Interviews 

Stakeholder survey 
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project developers and sub 
national policy makers 
 
 
 
 
 

5. Impact: To what extent has the SCF TA intervention generated or is expected to generate significant positive or negative, intended or unintended, 

higher-level effects.  

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

5.1 How has the 
project contributed 
to the expected 
impacts 

5.1.1 How has the project contributed 
with regards to: climate action, 
including NbS across the four 
intervention sectors? How will the 
project contribute with regards to: 
climate action, including NbS across 
the four intervention sectors? 
 
5.1.2 How has the project contribute 
with records to socio-economic 
aspects? How will the project 
contribute with records to socio-
economic aspects? 
 

Extent to which subnational 

environmental and socio-

economic benefits have been 

furthered and can be attributed to 

the project 

Project documents 

Annual Reports 

Interviews 

Literature scan 

Document analysis 

Interviews 

Stakeholder survey 

6. Sustainability: Will the benefits last? The extent to which the net benefits of the intervention continue, or are likely to continue. The extent to 

which the evaluand strengthened enabling conditions, in particular partnerships, capacities or policies, that can be expected to contribute to 

lasting change.  
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Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

6.1 Country 

Ownership - Is there 

evidence of ‘country 

ownership’ of the 

SCF initiative? 

6.1.1 How do the government 

(subnational, NDA) partners engage / 

interact with this project? 

6.1.2 Is the project a national priority? 
Why or why not?  

Institutional home of government 

counterparts 

Status of legislation supportive of 

the SCF programme’s expected 

outcomes  

Degree of appreciation of project 

partners & stakeholders 

Project documents 

Interviews 

Literature Scan 

  

 

Document analysis 

Interviews 

Stakeholder survey 

6.1.3 What evidence exists and what 

are the roles countries play in the 

development of a pipeline of projects? 

6.2 Exit  

How effective is the 

Initiative’s exit 

strategy? 

 

6.2.1 What are the key challenges and 

risks that the project is facings to 

ensure the sustainability of the 

results? 

Actions the initiative put in place 

to guarantee the sustainability of 

the results 

 

Project documents 

(including Fund 

Requirements SCF 

Fund Design 

Document) 

 

Interviews 

  

Document analysis 

Interviews 

Stakeholder survey 

6.3 Continuity 

How likely are 

outcomes/impact to 

continue? 

6.3.1.1 How have sub-national 
authorities, project developers 
benefited from the results and lessons 
learned from the project? 

Degree of knowledge increase of 

institutional, technical and 

financial parameters for project 

development. 

Interviews 

Survey 

 

 

Annual Reports 

Interviews 

Stakeholder survey 

6.3.2. How likely is continued financial 

support 

Extent to which the project has 
addressed its financial 
sustainability in the medium to 
long term 

Interviews, Sub-

national/Country 

investment 

Financial documents 

 

Document analysis 

Interviews 
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6.4 Scale-

Up/Replication 

6.4.1 Have the results of the project 

been applied across the country or in 

other geographic areas? 

 
6.4.2 Has the project been successful 
in promoting market approaches for 
the development of climate/NbS 
projects across the country? 
 
 

Extent to which investments are 
being planned to replicate the SCF 
model in other areas of the 
country 
  
Degree of alignment between 
policy & regulatory framework 
conducive to the implementation 
of SCF projects 

Interviews, Sub-

national;/Country 

investment 

Literature scan 

 

Document analysis 

Interviews 

Stakeholder survey 

7.  Environmental and Social Management System (ESMS): To what extent has the SCF TA initiative implemented the mitigation measures identified 

through the ESMS process?  

Key evaluation 

questions 

Sub-questions Indicators Source of 

Information 

Data Collection Tools 

7.1 ESMS Criteria: 

What How rigorously 

have ESMS criteria 

been applied during 

the proposal 

screening process? 

ted to or inhibited 

the achievement of 

the Initiative’s 

objectives? 

7.1.1 Has the project implemented the 

mitigation measures identified 

through the ESMS process? 

Degree to which the ESMS has 

identified risks and mitigation 

measures 

Degree to which mitigation 

measures have been implemented 

Project Documents 

M&E Evidence 

Interviews  

Survey 

Document analysis 

Interviews 

Stakeholder survey 
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Annex C. MTE Rating Rationale and Scales 

The MTE follows the GCF and IUCN policies and guidance for evaluations, which embrace the OECD Development Assistance Committee (DAC) concepts for 

results-based management, which are also internalized in the IUCN systems23. The Findings are presented with respect to the following categories and 

criteria: 

Table 1: Summary of Ratings Scales 

 

Relevance: The degree of conformity of the project to IUCN/GCF objectives and to national environment and 

development policies as well as sector strategies, focused on the strategic formulation and design of the 

project. Rated on a six-point scale from “Highly Satisfactory” to “Highly Unsatisfactory”. 

• Highly Satisfactory: The intervention is fully aligned with the needs and priorities of the target beneficiaries 

and stakeholders, and it remains highly relevant in the current context, addressing key challenges and 

policy priorities. The objectives and design are perfectly suited to the local, national, and global 

environment. 

• Satisfactory: The intervention is largely aligned with the needs and priorities of the beneficiaries and 

stakeholders, with some minor areas for improvement. It addresses most of the relevant challenges and 

policy priorities effectively, and the design remains appropriate for the current context. 

• Moderately Satisfactory: The intervention addresses the needs and priorities to a reasonable extent, 

though there are notable gaps in alignment with some stakeholders or evolving contextual factors. It could 

benefit from some revisions to better fit the current situation and priorities. 

• Moderately Unsatisfactory: There are significant misalignments between the intervention and the actual 

needs or priorities of beneficiaries and stakeholders. Some aspects of the design or objectives are 

outdated or inappropriate given the evolving context. 

• Unsatisfactory: The intervention does not adequately address the needs and priorities of the target groups 

or stakeholders, and it is poorly suited to the current policy and contextual environment. The design and 

objectives are largely irrelevant to the challenges at hand. 

 
23 Applying Evaluation Criteria Thoughtfully. OECD. March. 2021 
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Coherence with the situational analysis and the problems raised; the degree of participation of the 

beneficiary population in the design and implementation of the Project, considering its link with the priority 

areas of the GCF, SnCF Partners and international climate priorities. 

• Highly Satisfactory: The intervention is fully aligned and synergizes well with other initiatives, policies, and 

interventions at the local, national, and international levels. 

• Satisfactory: The intervention is generally coherent with other efforts, though minor adjustments could 

improve its alignment. 

• Moderately Satisfactory: Some misalignments exist between the intervention and other relevant policies 

or interventions, but they do not significantly hinder success. 

• Moderately Unsatisfactory: There are significant misalignments, and the intervention’s objectives and 

actions conflict with other relevant efforts, reducing overall effectiveness. 

• Unsatisfactory: The intervention is entirely incoherent with other policies or efforts, causing duplication, 

confusion, or undermining of other initiatives. 

Effectiveness: The extent to which the expected objective and outcomes have been achieved. An analysis of 

progress towards results at the output and outcome-level, as defined by indicators in the project’s results 

framework.  

• Highly Satisfactory: The objectives have been fully achieved or exceeded, with significant and 

demonstrable impact. 

• Satisfactory: Most of the objectives have been achieved, with minor issues that do not significantly impact 

overall success. 

• Moderately Satisfactory: Objectives have been partially achieved, but significant gaps remain that affect 

outcomes. 

• Moderately Unsatisfactory: Only some objectives have been achieved, with major issues significantly 

hindering success. 

• Unsatisfactory: Few or none of the objectives have been achieved, with severe issues preventing success. 

Efficiency: Efficiency in project implementation examined the agility of the project Implementation and 

adaptive management processes in executing programmed activities within the times frames established 

within the stipulated budget. Evaluators analyzed the administrative/financial actions and the application of 

monitoring and evaluation to the work planning approach. 
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• Highly Satisfactory: The project has been implemented using resources (time, money, manpower) in an 

exceptionally efficient manner, achieving high output at low cost. 

• Satisfactory: Resources have been used efficiently, with minor inefficiencies that do not significantly affect 

the overall cost-effectiveness. 

• Moderately Satisfactory: Some inefficiencies have been noted, but the results were achieved with a 

reasonable balance of cost and output. 

• Moderately Unsatisfactory: Significant inefficiencies are present, with resources being used in a way that 

does not justify the results achieved. 

• Unsatisfactory: Resources have been wasted, with poor management and minimal results in relation to the 

inputs. 

• Sustainability 

•  Highly Likely: There is negligible risk to continuation of benefits and based on the progress made so far it is 

expected that the long-term objectives of the project will be achieved. 

• Likely: Either there is negligible risk to continuation of benefits or there are some risks, but the magnitude 

of their effect is too small and/or the probability that they will materialize is too small. Overall, it is likely 

that the net benefits of the project will continue. 

• Moderately Likely: There are some risks to sustainability, and they may have some effect on continuation 

of benefits if they materialize. However, probability of materialization of these risks is low. Net benefits are 

more likely to continue than abate. 

• Moderately Unlikely: There are significant risks to sustainability. The effect on continuation of benefits 

would be substantial if these risks materialize and the probability of materialization of these risks is 

significant. Overall, net benefits of the project are likely to abate. 

• Unlikely: Because of the high risks it is unlikely that net benefits of the project will continue to accrue, and 

the progress made so far is likely to be lost. It is unlikely that the project will achieve its long-term 

objectives 

• Highly Unlikely: It is expected that the project will not achieve its long-term objectives. Major risks have 

either already materialized and halted accrual of net benefits or have high probability of materializing soon 

and will halt accrual of net benefits when they materialize. 

• Unable to assess the expected incidence and magnitude of risks to sustainability. 
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Annex D. Documents Reviewed and Sources Consulted  

Stakeholder  Documents  

GCF  1. GCF Evaluation Policy 

2. Private Sector Strategy 

Project Partners – IUCN, 
Catalytic, Gold Standard, 
Pegasus.  

1. IUCN Monitoring and Evaluation Guidelines  
2. Strategic documents on websites of SnCF Partners (“About”, “Vision”, 

“Mission” etc. Available Partner Annual Reports 
3. IUCN Nature 2030: A Programme for the Union 2021-2024 

4. Gold Standard Impact Fund Requirements 

Operational & M&E 
Documents 

3. Theory of Change 

4. SnCF Results Logframe 

5. M&E Reports (Quarterly and consolidated: 2021-2023) 

6. Organizational overview and processes 

a. Governance diagram 

b. Governance flow chart 

7. Contracts (IUCN, CFF, GS) 

SnCF Project  1. GCF Proposal SCF TA 

2. GCF Proposal SCF Global 

3. ESMS and Gender Action Plan  
4. TAPS Minutes  
5. TA Annual Reports 2021-2023; Fund Annual Reports 2021; 2022, 2023 

8. Project Pipeline Tracker  
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9. Capacity Building materials: LATAM Workshop, participants, agendas; 

Africa Workshop, participants, agendas; Asia-Pacific Workshop, 

participants, agendas 

10. Communications 

• SnCF website 

• Social media posts on LinkedIn 

6. Quarterly newlsetters 2022-2023Select completed TA Studies  

Selected Sample of Project 
Developers  
For each 7 PDs – i.e., all 
associated TA outputs 
including corresponding to the 
# of outputs in the table  

1. Select PD TA Studies: Market studies, Pre-feasibility and Feasibility 
Studies, ESS   

2. Promotional material available on project developer websites  

Sub-National 
Authority/National Designated 
Authority  

1. Nationally Determined Contributions (NDC); 2. National Adaptation 
Plan (NAP); 3. National Biodiversity Strategy Action Plan (NBSAP); 4. 
National Long-Term Strategy (LTS), as available (for sample countries): 

• Albania 

• Cambodia 

• Ecuador 

• Jamaica 

• Kenya 

• Mexico 

• Montenegro 

• North Macedonia 

• South Africa 
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Other  1. OECD-DAC Evaluation Guidelines  
2. Literature scan of other related/similar initiatives, in consultation with 

Project Partners  
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Annex E. Key Informant and Focus Group Guiding Questions 

   
Government Authorities:  

Experience with SCF TA Support 

1. How did you hear about the SCF Project – Technical Assistance (TA) and the Fund 

2. What do you think are the challenges for project developers in your country to access finance? 

3. Tell us about your knowledge of how the TA supports projects in your country?  

4. How have you been involved with SCF TA support? Attending a capacity building workshop or engaged with a project developer in your country? 

5. Describe what you view as some innovations (something new/different, unique) about the SCF support? 

6. What are you considering as successful so far? What is working well for you and what is not? 

7. Do you feel you have benefitted from the results and learnings of the TA support thus far given to the project developer? Do you perceive any risks 

to the benefits and learnings? 

Experiences with Other Actors 

1. Describe any partnerships/relationships you have made through this support with any local, national, and international entities. Describe the effect 

of these on project implementation. 

2. What is your view of how well linkages/partnerships are working? For example, with other government agencies, counterparts? With the SCF 

partners? Investors? Project Developers?  

3. Are you aware of the status of any legislation supportive of the climate action in the sectors projects in your country are working (waste, eco-

tourism, etc.)? 

4. Have you accessed the SCF website?  If so, what for and did you find it useful and easy to navigate and retrieve information? 

5. Are you aware of an in-country IUCN office? If so, are they involved with support to design of your projects? 

 

Project Developer Interview Protocol24  
Nature of Project and Experience with SCF TA Support  
1. Tell us about your role in the project development. How have you been involved with SCF TA support?  

 
24 Distinct interview protocols were used for other stakeholders (SnCF Partners, NDAs and investors). These protocols will be added to the Final Midterm 
Evaluation Report.  
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2. How does your enterprise/development help in a change in direction for the country’s climate transition? i.e., low emission pathways and resilient 
sustainable development?  

3. What are the challenges to the growth of your development?   
4. How has the support from the SCF TA project helped address these challenges?  
5. Describe what you view as some innovations (something new/different, unique) about the SCF support?  
6. How did the TA support received help your project development? What are you considering as successful so far? What is working well for you and what 

is not?  
7. Can you describe some E&S risks identified for your development through TA support? How are/will risks be mitigated?   
8. Where do you see gender considered/integrated into support for your development?  
9. How have you most benefitted from the results and learnings of the TA support thus far? Do you perceive any risks to the benefits/learnings?  
10. What are the prospects/likelihood for investment in your development?   
  
Experiences with Government and Other Actors  

11. Have you engaged with any government (sub-national/NDAs) agencies? If so, how?  
12. Describe any partnerships/relationships you have made through this support with any local, national, and international entities. Describe the effect of 

these on project implementation.  
13. What is your view of how well linkages/partnerships are working? For example, with Government counterparts? SCF partners? Investors?   
14. Are you aware of the status of any legislation supportive of the sector your enterprise works in?  

15. Have you accessed the SCF website?  If so, what for and did you find it useful and easy to navigate and retrieve information?  
16. Are you aware of an in-country IUCN office? If so, have they been involved with support to your project?  
 Regional Offices 

1. Describe the project coordination between your regional office and IUCN Headquarters? Has it been effective? Can it be improved?  

2. What benefits have you obtained by working in coordination with the other SCF partners? What is working? What could be done better?  

3. How is the SCF partnership helping you to strengthen a programmatic approach? Can you share some concrete stories? 

Results, Sustainability and Why Factors 

4. What do you think are the main challenges for project developments to get sustainable investment? 

5. Do you think the TA support is meeting a market need? 

6. What are some of the themes for the main feedback you received at capacity building workshops? Has that feedback informed the delivery of 

future sessions? 
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7. What are you considering as successful so far? What do you think is working exceptionally well?  

8. What do you think have been the main obstacles, as well as facilitating factors for the achievement of the results expected from capacity building? 

 What needs to happen for the overall project to be successful at the end?  

9. Are there any linkages between this initiative and other similar ‘projects’? 

10. How is information about the SCF TA initiative shared regionally? How are colleagues invited/selected to attend the capacity building sessions? 

11. What do you like about the SCF website? How could it be improved?  

12. What do you see as the key risks to sustainability of the results achieved? 

13. How have you benefitted from the results and learnings of the initiative thus far? 

General: 

14. Do you have any other comments you’d like to share about the project and/or your experience?L  
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Annex F. Interviews and Focus Groups 
No of interviews (by stakeholder type) 

# Stakeholder Type #/% of Interviews 

1 Project Developer 7 (40%) 

2 Investment Community  3 (30%) 

3 Government Authority 3 (30%) 

 

Table 1. No of Focus Groups (by stakeholder name) 

# Stakeholder Type # of Participants (Total) 

1 IUCN (Executing, Oversight and Regional offices) 12  

2 Catalytic 3  

3 Gold Standard  5  

4 Pegasus 2  

 

Table 2. Interview Names and Dates 

# Type Interview Name Organization Date 

1 SCF Partner Josh Schneck IUCN 4/12/2024 

2 SCF Partner Megan O'Beirne IUCN 4/12/2024 

3 SCF Partner Florian Reinhard IUCN 4/12/2024 

4 SCF Partner Natalie Gartmann Pegasus 4/16/2024 

5 SCF Partner Caitlin Drake Gold Standard 4/17/2024 

6 SCF Partner Felicity Spors Gold Standard 4/17/2024 

7 SCF Partner Tanaka Tabassum Gold Standard 4/17/2024 

8 SCF Partner Abhishek Goyal Gold Standard 4/17/2024 

9 SCF Partner Ekaterina Kudrravtseva Catalytic Finance Foundation 4/22/2024 

10 SCF Partner Jiao Tang Catalytic Finance Foundation 4/22/2024 

11 SCF Partner David Albertani Catalytic Finance Foundation 4/22/2024 
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12 SCF Partner Malick Niang Green Climate Fund (GCF) 4/24/2024 

13 SCF Partner Geilan Malet-Bates IUCN HQ 4/26/2024 

14 SCF Partner Anthony Hobson IUCN HQ 4/26/2024 

15 SCF Partner Gonzalo Oviedo IUCN HQ 4/26/2024 

16 SCF Partner Shizuka Onishi IUCN HQ 4/26/2024 

17 Former SCF Partner Matias Piaggio 
Formerly IUCN HQ (currently World 
Bank) 5/10/2024 

18 
Investment 
Community Christophe Forsinetti Obor Capital (to GAEA project) 5/7/2024 

19 
Investment 
Community Paola De Almeida Pegasus (Golden Grove project) 5/9/2024 

20 Project Developer Arturo Kayser Olgal SA (Six Senses project) 5/9/2024 

21 
Investment 
Community Isang Mabe DBSA (Eskom project) 5/13/2024 

22 Government David Vizuete Ministry of Environment, Ecuador 5/16/2024 

23 Government Rolindo Ministry of Environment, Ecuador 5/16/2024 

     

     

24 SCF Partner Consuelo ESPINOZA  IUCN Quito 5/17/2024 

25 SCF Partner Laura PIÑEIROS  IUCN Quito 5/17/2024 

26 Project Developer Juan Carlos Diaz Luxun 5/20/2024 

27 Project Developer 
 
Benjamin Campos Luxun 5/20/2024 

28 Project Developer Matthew Haden Biobuu 5/23/2024 

29 Project Developer Mohammad Dabbas Zvilo 5/20/2023 

30 SCF Partner Satrio Adi WICAKSONO  IUCN Asia Pacific 5/28/2024 

31 SCF Partner Alima KOITE  IUCN Africa 5/30/2024 

32 SCF Partner 
Liliane ASSOGBA 
SESSOU  IUCN Africa 5/30/2024 
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33 Government 
Kimberlly Veronica 
Mejia Davila Ministry of Environment, Ecuador 5/30/2024 

 

Table 3. Stakeholder Responses to Survey 

# Stakeholder Type # of Stakeholder Responses 
to Survey 

Survey Shared with 
Stakeholder #s 

1 SCF Partner 7  10 

2 Project Developer 10 27 

3 Investment Community  1  14 

4 Government Authority 10 42 

5 Project Developer - Screened Out  6  Unknown 

6 Project Developer - Discontinued  8  Unknown 

 

Evaluation quality assurance provided by Philip Cox.  

Philip Cox, MED has 25 years of experience in monitoring, evaluation and RBM training and facilitation. A utilization focused evaluator, Mr. Cox draws heavily 

on a mixed methods approach – online surveying, key informant interviews, document analysis, facilitated group conversations and a range of participatory 

assessment tools. Much of his evaluation work over the past 15 years has employed theory-based approaches and systems analysis techniques. Clients for 

his evaluation and performance management services include: the GCF, GEF, UNICEF, World Food Programme, UNDP, United National Centre for Human 

Settlements (UNCHS), International Trade Centre, the Commonwealth Secretariat, Danish International Development Agency, several Canadian Government 

ministries (notably GAC), philanthropic organizations, and several Canadian universities and community foundations. He has worked in many different cultural 

settings in Canada, as well as in, Central and South Asia, the South Pacific, the Caribbean, Latin America and Africa. 

1. Quality Assurance Specialist Mr. Philip Cox 

2. Proposed Position: Evaluation, Climate Finance and Systems Change Expert 

3. Name of Firm: PlanNET Limited  

4. Date of Birth: November 23, 1960 Nationality: Canadian, British 

5. Education:  
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School, College and/or University Degree Obtained Date Obtained 

University of Calgary, Alberta, Canada Master of Environmental Design (Planning) 2001 

University of Calgary, Alberta, Canada B.A. in Political Science with Economics Minor 1983 

6. Membership of Professional Associations: Canadian Association of International Development Professionals 

Canadian Evaluation Society  

7. Other Training:  University of Calgary, Faculty of Continuing Education 

• Certificate in Community Development (1991) 

• Certificate in Adult Education (1990) 

 

Annex G. Project Developers Receiving TA Support (December 2023) 

Figure 1 is an overview of the regions where projects are being supported and Table 1 lists the projects. 

Figure 1. Overview of 54 TA Studies Completed/Pending by Region 

 

Table 1: Projects Supported with TA Studies  
 

6% 7%

7%

39%

41%

Overview

Asia-Pacific Africa / Mediterranean

Mediterranean Africa

Latin America and the Caribbean
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Project Name Output Type Output Name Theme Country  
Approval 
Date 

Committed 
Amount 
(US$) Status Duration 

Aga Solar Park 
Pre-feasibility 
Studies Aga Solar: Study on Grid Emission Factor for Albania 

Renewable 
Energy Albania 12/20/2022 5,000.00 Completed 

0-3 
months 

Go Verde 
Pre-feasibility 
Studies 

Go Verde: Legal & Market Study on Supplying Solar 
Energy to 
Commercial & Industrial Off-takers in Brazil 

Renewable 
Energy Brazil 3/15/2022 20,000.00 Completed 

0-3 
months 

Luxun and Suneco ESSs Luxun and Suneco: ESIA&ESMP 
Renewable 
Energy Mexico 9/27/2022 38,700.00 Completed 

0-3 
months 

Nueva Era 
Bioenergia 

Pre-feasibility 
Studies 

Nueva Era Bioenergia: Legal Study on Waste Anaerobic 
Digestion Plants in Chile 

Waste 
Management Chile 3/15/2022 15,000.00 Completed 

0-3 
months 

Parsons Power 
Park 

Pre-feasibility 
Studies 

Parsons Power Park: Market Study on Electricity and 
Wheeling in South Africa 

Renewable 
Energy South Africa 6/21/2022 20,000.00 Completed 

0-3 
months 

Portoviejo waste 
sorting plant 

Pre-feasibility 
Studies 

Portoviejo waste sorting plant: Legal Study on waste 
management 

Waste 
Management Ecuador 5/17/2022 17,000.00 Completed 

0-3 
months 

Golden Grove 
(formerly 
AgriHaven) 

Feasibility 
Studies Golden Grove, Jamaica - NBS component Agriculture Jamaica 11/4/2022 20,978.00 Completed 

13-20 
months 

Alune AAF 
Pre-feasibility 
Studies Alune AAF: Baseline assessment of mangroves  Agriculture Indonesia 5/16/2023 20,670.00 Completed 

3-6 
months 

Date Farm in 
Morroco 

Feasibility 
Studies Date Farm in Morroco Agriculture Morocco 10/18/2022 100,000.00 Completed 

3-6 
months 

Portoviejo waste 
sorting plant 

Feasibility 
Studies Portoviejo waste sorting plant 

Waste 
Management Ecuador 7/19/2022 79,590.00 Completed 

3-6 
months 

Portoviejo waste 
sorting plant ESSs Portoviejo waste sorting plant: ESIA 

Waste 
Management Ecuador 7/19/2022 11,700.00 Completed 

3-6 
months 

Project Genesis 
Pre-feasibility 
Studies Project Genesis: Market Study on green H2 

Renewable 
Energy Chile 5/16/2023 21,300.00 Completed 

3-6 
months 

BioBuu 
Pre-feasibility 
Studies BioBuu: Market study on BSF Chitin and oil for Biobuu 

Waste 
Management Kenya 3/28/2023 17,780.00 Completed 

7-12 
months 

BioBuu 
Feasibility 
Studies BioBuu - Site assessment 

Waste 
Management Kenya 3/28/2023 24,000.00 Completed 

7-12 
months 

Golden Grove 
(formerly 
AgriHaven) 

Feasibility 
Studies Golden Grove (formerly AgriHaven) Agriculture Jamaica 11/4/2022 76,130.00 Completed 

7-12 
months 

Terragrn Bamboo 
agroforest in 
Mpumalanga 

Feasibility 
Studies 

Terragrn Bamboo agroforest in Mpumalanga: Feasibility 
study on bamboo gasification 

Nature-
based 
solution South Africa 10/18/2022 43,400.00 Completed 

7-12 
months 
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APC Insect 
Farming 

Pre-feasibility 
Studies APC Insect Farming: Black Soldier Fly Global Study 

Waste 
Management Indonesia 3/15/2022 23,997.60 Completed N/A 

Golden Grove 
(formerly 
AgriHaven) 

Pre-feasibility 
Studies Golden Grove (formerly AgriHaven): Pre-feasibility study Agriculture Jamaica 11/4/2022 22,936.00 Completed N/A 

Loja Waste 
Management 

Pre-feasibility 
Studies 

Loja Waste Management: Pyrolysis Market Analysis and 
Projects Assessment 

Waste 
Management Ecuador 2/15/2022 24,350.00 Completed N/A 

Luxun and Suneco ESSs Luxun and Suneco, Mexico - Stakeholder consultations 
Renewable 
Energy Mexico 10/3/2023 5,000.00 Completed N/A 

Mustapha Energy 
Pre-feasibility 
Studies Mustapha Energy: White Paper on RDF 

Waste 
Management South Africa 6/21/2022 17,740.00 Completed N/A 

Touba Waste 
Project 

Pre-feasibility 
Studies Touba Waste Project - Legal Study  

Waste 
Management Senegal 8/15/2023 15,300.00 Completed N/A 

Yolele Holdings 
Pre-feasibility 
Studies Yolele: Life Cycle Assessment  Agriculture Mali 8/3/2023 22,240.00 Completed N/A 

Zvilo 
Pre-feasibility 
Studies 

Zvilo: Market Study on Green Lending in the Balkan 
region 

Renewable 
Energy Montenegro 12/5/2022 21,621.00 Completed N/A 

Six Senses Cerro 
Verde Ecolodge ESSs 

Six Senses Cerro Verde Ecolodge: Stakeholder 
Consultation Ecotourism Ecuador 9/11/2022 4,360.00 Completed N/A 

Optima Energia 
Pre-feasibility 
Studies Optima Energia: Legal Study  

Energy 
Efficiency Ecuador 8/9/2023 

     
20,000.00  On hold 

7-12 
months 

BioBuu 
Feasibility 
Studies BioBuu - Dog Food Design  

Waste 
Management Kenya 3/28/2023 

     
20,351.00  Ongoing 

13-20 
months 

BioBuu 
Feasibility 
Studies BioBuu - Research to improve breeding rates 

Waste 
Management Kenya 3/28/2023 

     
16,072.00  Ongoing 

13-20 
months 

BioBuu 
Feasibility 
Studies Biobuu - Organic fertilizer trials 

Waste 
Management Kenya 3/28/2023 

     
21,000.00  Ongoing 

13-20 
months 

Golden Grove 
(formerly 
AgriHaven) ESSs Golden Grove (formerly AgriHaven) Agriculture Jamaica 11/4/2022 

     
29,800.00  Ongoing 

13-20 
months 

Mustapha Energy ESSs Mustapha Energy: ESIA 
Waste 
Management South Africa 3/28/2023 

     
19,038.54  Ongoing 

13-20 
months 

Six Senses Cerro 
Verde Ecolodge 

Feasibility 
Studies Six Senses Cerro Verde Ecolodge: Landscaping study  Ecotourism Ecuador 10/18/2022 

     
90,000.00  Ongoing 

13-20 
months 

Yolele Holdings 
Feasibility 
Studies Yolele Holdings Agriculture Mali 3/28/2023 

     
94,418.00  Ongoing 

13-20 
months 

Courageous Land 
Pre-feasibility 
Studies Courageous Land: Water resource assessment  Agriculture Brazil 11/21/2023 

     
20,000.00  Ongoing 

3-6 
months 
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Eskom Minigrids 
Programme 

Pre-feasibility 
Studies Eskom Minigrid: Legal, regulatory, institutional analysis  

Renewable 
Energy South Africa 12/19/2023 

     
22,000.00  Ongoing 

3-6 
months 

Eskom Minigrids 
Programme 

Feasibility 
Studies Eskom Minigrids Programme 

Renewable 
Energy South Africa 12/19/2023 

   
120,000.00  Ongoing 

3-6 
months 

Eskom Minigrids 
Programme ESSs Eskom Minigrids: ESIA 

Renewable 
Energy South Africa 12/19/2023 

     
20,000.00  Ongoing 

3-6 
months 

IFRIA Cold Chain ESSs IFRIA: Stakeholder Consultation Cold Storage Senegal 11/21/2023   Ongoing 
3-6 
months 

Project GAEA 
Feasibility 
Studies 

Project GAEA - Feasibility Study for Sorting and 
Composting Plant 

Waste 
Management Cambodia 10/17/2023 

     
80,307.70  Ongoing 

3-6 
months 

Wubu Bamboo 
Pre-feasibility 
Studies Wubu: Land Baseline Assessment for Bamboo Agriculture Guatemala 10/17/2023 

     
10,500.00  Ongoing 

3-6 
months 

IFRIA Cold Chain ESSs IFRIA Dakar: ESIA Cold Storage Senegal 9/19/2023 
     
23,644.00  Ongoing 

7-12 
months 

IFRIA Cold Chain 
Pre-feasibility 
Studies IFRIA: Impact Assessment Cold Storage 

Senegal, 
Morocco   8/15/2023 

     
19,000.00  Ongoing 

7-12 
months 

Insect Protein 
Production in 
Rwanda 

Pre-feasibility 
Studies 

Insect Protein Production in Rwanda: Market and 
Regulatory Study on BSF 

Waste 
Management Rwanda 9/19/2023 

     
24,000.00  Ongoing 

7-12 
months 

Insect Protein 
Production in 
Rwanda 

Feasibility 
Studies 

Insect Protein Production in Rwanda - Waste Feedstock 
study for BSF 

Waste 
Management Rwanda 9/19/2023 

     
76,883.00  Ongoing 

7-12 
months 

Mustapha Energy 
Feasibility 
Studies Mustapha Energy 

Waste 
Management South Africa 4/25/2023 

   
109,884.00  Ongoing 

7-12 
months 

Mustapha Energy 
Pre-feasibility 
Studies Mustapha Energy: Legal study 

Waste 
Management South Africa 3/28/2023 

     
20,000.00  On hold 

13-20 
months 

Perla de 
Bayaguana Solar 
Park ESSs Perla de Bayaguana Solar Park: ESIA&ESMP 

Renewable 
Energy 

Dominican 
Republic 3/28/2023 

     
20,000.00  On hold 

13-20 
months 

Project Genesis 
Feasibility 
Studies Project Genesis 

Renewable 
Energy Chile 11/22/2022 

     
49,900.00  On hold 

13-20 
months 

Project Genesis ESSs Project Genesis: ESIA 
Renewable 
Energy Chile 11/22/2022 

     
20,000.00  On hold 

13-20 
months 

Six Senses Cerro 
Verde Ecolodge ESSs Six Senses Cerro Verde Ecolodge: ESS Ecotourism Ecuador 10/18/2022 

     
20,000.00  On hold 

13-20 
months 

Yolele Holdings ESSs Yolélé, Senegal: ESIA Agriculture Senegal 10/17/2023 
     
26,151.00  On hold 

3-6 
months 

Aga Solar Park ESSs Aga Solar Parc: ESIA&ESMP 
Renewable 
Energy Albania 4/25/2023 

     
20,000.00  On hold 

7-12 
months 



 
 
 

94 
 

IFRIA Cold Chain 
Feasibility 
Studies IFRIA Dakar Cold Storage Senegal 10/6/2023 

   
120,000.00  On hold 

7-12 
months 
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Annex H: Considerations for Sample Project Developer Selection  

 
The following considerations went into the determination of the MTE sample:  
  

i. Regional distribution   
ii. Thematic distribution  

iii. Number and spend on outputs  
iv. Stage of implementation  
v. Investment facilitated    

  
In terms of the seven projects8, the average size of the portfolio is 96K, and average number of 
outputs is 2.7. The regional distribution includes the following: 3 projects (43%) in Latin America and 
the Caribbean, 2 projects (29%) in Africa, 1 project (14%) in Africa/Mediterranean, 1 project (14%) in 
Asia Pacific, and 1 project (10%) in Mediterranean.   
  
Across the thematic areas, the distribution includes the following:  three projects (43%) in 
Renewable Energy; two projects (29%) in Waste Management, one project (14%) in Agriculture, and 
one project (14%) in Ecotourism.  
  

Figure 19. Sample Size: Regional Distribution   

  

 

Figure 20. Sample Size: Thematic Distribution   
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Annex I. Stakeholder Survey 

See attachment.
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Annex J. Comments Matrix and Evaluation Team Response   

 

Page # Comments to Draft2 Final Report (November 2024) Reviewer Team response 

 

i Please check the page numberings and make corrections accordingly IUCN New draft has been an updated Table of 

Contents 

v Catalytic”, not “Catalyst”. Please correct. Catalytic Corrected.  

v Check the history of change of PMU. I remember IUCN was the initial 

PMU and then it was transferred to R20 in 2022 or 2023. 
Catalytic Catalytic (formerly R20) confirmed as the 

PMU from the start. Date indicated as 

2021.   

v 20 April 2021 according to the GCF database verified by Megan IUCN The March 2024 date is for the MTE 

Inception Workshop. The date of project 

FAA signing is as indicated, April 20, 2021 - 

reflected in the cell above. 

vii Was it not end of 2023? At least the for project numbers stated in the 

paragraph before this, the period is from the project start to the end of 

2023. The discrepancy needs to be clarified in the text. 

Catalytic Thank you for this correction. This is 

correct, the period covered was until Dec. 

2023 and the end of data gathering was 

June 2024. 

vii Typo/Should the word ‘neither’ feature in this sentence, given use of 

‘nor’?  
IUCN/Catalyti
c 

Thank you. Corrected 

 please verify if the number is correct. I remember that surveys were 

sent out to more than 27 projects.  The surveys were sent to: 

16 project developers of projects "receiving TA"; 

26 project developers of "discontinued" projects; 

51 project developers of "screened-out" projects. 

Number "27" is also further used in the text as the number of TA 

projects supported by December 2023. It is important to understand 

Catalytic Thank you for the clarification. Sentence 

has been revised and a footnote added. 
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that the number of projects supported may vary from the number of 

projects who received a survey. 

vii It would be good to have a statement before this sentence about how 

much assumptions have held true overall (e.g. in percentage, or just 

using a general term such as “majority”). 

 

Catalytic Thank you. Paragraphs have been revised 

to highlight assumption that has held true. 

viii 

 

In terms of accuracy, there is no mention in GCF Financial Proposal that 

hubs will be set up specifically within IUCN offices - see for example 

p.20, “southern national and regional certified GCF entities within 

which regional hubs for TA facilities are likely to be created”.) 

 

IUCN Thank you. Reference to IUCN (within IUCN 

offices removed). 

ix It would be good to add another statement (before this sentence) 

about the effectiveness of the TA provided under Component 1 based 

on the positive feedback provided by project developers interviewed 

for the purpose of the MTE. This would add a qualitative assessment, 

besides the quantitative assessment, of the effectiveness of the work. 

 

Catalytic Thank you. Added. 

ix This is an incorrect judgement. The deal-making phase is dependent on 

the investment decision making process of Pegasus Capital Advisors, 

the fund manager of the investment fund of SCF. Maybe you wanted to 

say that these factors are on the side of Pegasus? 

 

Catalytic Thank you. The sentences have been 

reformulated.  

ix In relation to Catalytic’s comment above, we would appreciate to have 

the following point clarified in the report: TA1 progress is carefully 

regulated based on both “investment (deployment)” and “fundraising 

(capitalization)” progress of the Equity Fund. These two are inter-

related yet distinct factors. They are important because it affects the 

budget needs for TA1 in the remaining years. 

 

IUCN Thank you.  The sentences have been 

reformulated.   
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x Could you please provide the source of these 2 numbers here (57% and 

22%)? They don’t seem correct from PMU point of view. 

 

Catalytic The source is the unaudited financial 

statements from the IUCN. The sentence 

has been corrected to reflect the budgets 

being referred to, i.e. planned for ‘mid-

term’, and EOP. Hope this clarifies.  

x Suggest to use the word “partner” instead of “stakeholder” Catalytic Thank you. Revised 

x Seems like a typo to be removed Catalytic Thank you. Removed 

xi It is not a misalignment. It is a complication caused by the split of the 

TA facility away from the investment facility. It they were one project 

(i.e. one GCF contract), the impact indicators are adequate to measure 

impacts of the whole project. I think the word “misalignment” is 

incorrect and therefore should not be used.  

Catalytic Thank you, the sentence has been revised.  

xi I would add that roles and responsibilities of each Partner, particularly 

for overlapping SnCF TA Component work (e.g., Component 1 

screening work), should be more clearly defined and agreed 

IUCN Thank you. Sentence added. 

xi Looks like the sentence is incomplete IUCN Sentence revised. 

xi Partners have asked to make it clear that there is no obligation for 

Catalytic and Gold Standard to change their budget allocations since 

there is no need, and therefore this recommendation mostly applies to 

IUCN 

 

IUCN Sentence revised to support this request. 

xi What does this sentence mean? Hard to follow 

 
IUCN Sentences revised. 

1 9.5 is the correct number Catalytic  

7 Note re-wording  

 
IUCN Noted and retained. 
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8 Quote marks can be misconstrued as meaning sustainability aspect is 

questionable/dubious 

 

IUCN Noted and retained. 

8 See comment attached to Figure 1 below -  Please use a better quality 

image (the texts and lines are blurry) 

 

 

IUCN Figure 1 has been replaced with an updated 

clearer version that reflects SnCF 

governance. " 

9 Figure 1:  BNP Paribas is no longer a partner of the SCF. Catalytic 

10 Figure 1:   Needs updating to a version that does not include BNP 

Paribas as they are not / have not been part of the governance 

structure, though initially intended. 

IUCN 

10 Fig 2 - Please use a better-quality image (the texts and lines are blurry) 

 
IUCN Figure2 replaced by one provided by IUCN 

and red outline clarified in text. 

10 Fig 2 - What is the red outline box supposed to signify? Is this a 

mistake? If intentional, the figure description should summarize here 

on the same page. 

IUCN 

15 In terms of accuracy, there is no mention in GCF Financial Proposal that 

hubs will be set up specifically within IUCN offices - see for example 

p.20, “southern national and regional certified GCF entities within 

which regional hubs for TA facilities are likely to be created”. 

IUCN Noted. Deletion retained. 

17 Regional colleagues continue to be actively engaged as integral to 

inputs of technical and local expertise to portfolio projects 

strengthening, and regional / country-specific capacity-building efforts. 

Beyond this, dedicated regional hubs would require dedicated budget 

and effort which does not seem in line with available resources and it’s 

not clear how this was originally planned for in the budget from the 

outset (pre-dating current IUCN team). 

IUCN Sentences have been revised. 
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19 Regional colleagues are also consulted for TA pipeline reviews given 

projects’ non-HQ global locations 
IUCN Revisions retained and sentences adjusted. 

19 Some words/phrases may be missing? IUCN 

19 There were never any requests for such inputs from regional 

colleagues given this expertise doesn’t exist beyond 1 member of 

IUCN’s SCF TA team 

IUCN 

19 See comment above re scope of regional colleagues’ consultation IUCN 

19 The finance/investment expertise has been in-house within the current 

IUCN SCF TA team, perhaps required more effective leverage already 

budgeted for 

IUCN The comment was raised in a previous 

version and the previous formulation was a 

leftover. The new sentence considers the 

comments and is now revised 

23 Parts of this figure are not visible. IUCN Figure was enlarged. Please specify which 

element remains not visible, if any. 

23 Not clear to me what the distinction between 9 projects that are part 

of the achievements and the 27 projects that have received support. 

Please explain 

 

IUCN A footnote has been added to clarify. 

25 This is not true. A project is not rejected because the sponsor of it is a 

public entity. 
Catalyst Sentence corrected.  

26 Not sure which project it is - there is no official Nbs “tagging” system 

by IUCN beyond “NbS self-assessment tool”. “Tagged” projects in SCF 

pipeline, if any, should be understood as projects demonstrating the 

potential to become NbS. 

 

IUCN Sentences have been reformulated.  

28 Adverb or phrase missing? IUCN Sentence corrected 
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 This is incorrect. The project does have a robust pipeline. In the 

Executive Summary section of this report, there is a state about the 

pipeline, and it stated that the pipeline is robust. Please correct this 

sentence here for accuracy and consistency. 

Catalytic Seems a misunderstanding in the read of 

the sentence. It does state there is a robust 

pipeline, consistent with the executive 

summary. I have tried to emphasize that 

with word inserts. 

37 Missing data? IUCN Per comments to the first draft, evaluators 

were made aware that all indicators & the 

activity TA 3.3 was under discussion 

between GS & GCF. Hence no numbers. A 

footnote has been added. 

43 This is an incorrect statement. All completed TA studies are available to 

project partners on a shared drive. If partners had problem accessing 

the shared drive, it was because of IT issues. Please correct this 

statement and the sentence thereafter. 

Catalytic Sentence revised per suggested text.  

43 Suggest this text IUCN 

44 Same as the previous comment. Catalytic The sentence has been revised.  

45 Please specify exact period covered by these expanses IUCN The sentence has been revised to clarify. 

45 Data seems to be missing in this table IUCN If there is no data, the % is zero hence 

blanks. Does this clarify? 

 Could you please provide the source of this number? It doesn’t seem 

correct according to PMU’s record. 
Catalytic The source is the unaudited financial 

statements. The previous version had an 

incorrect percentage. The sentence has 

been revised. 

47 This table contains information not updated until end of December 

2023 (MTE period). PMU can update this table 
Catalytic Revised table has been inserted. 
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48 It is important to state the full scope of this component. It includes, not 

only the initial screening, but: sourcing projects, screening projects for 

eligibility, then assessing projects for receiving TA and scoping TA, then 

procuring and conducting TA studies, then further assessing suitability 

of projects after TA to be handed over to the investment fund for 

investment consideration. 

Catalytic Sentence has been revised. 

49 

 

Suggest to remove this since it sounds as if jumping a few steps, 

whereas each EE should first examine its own budget rebalancing 
IUCN Removed. 

52 Incomplete sentence? IUCN Sentence has been revised. 

53 Incomplete text? IUCN Sentence has been revised. 

54 The list misses an important value that the TA has already provided 

and will continue to provide: project sourcing and project preparation 

to bring bankable and impactful projects to investors, if not the SCF 

equity fund others. Without a viable pipeline of projects, the whole 

idea and objective of attracting private investors/capital to climate 

infrastructure would not be realised. 

Catalytic A sentence has been added to note that the 

creation of a pipeline is captured under 

output indicators. This paragraph is 

speaking to appropriate outcome 

indicators.  

54 The meaning of “indicated vis a vis” is unclear. Suggest to delete or 

rephrase 
IUCN Sentence has been revised.  

56 As mentioned, this is by intention, to be in line with the pace of 

investment process of the fund. 
Catalytic Sentence has been revised. 

57 I would add that roles and responsibilities of each Partner, particularly 

for overlapping SnCF TA Component work (e.g., Component 1 

screening work), should be more clearly defined and agreed 

IUCN Sentence has been revised. 

Feedback on Interim Evaluation from PSF of GCF 

IMPARTIALITY, OBJECTIVITY AND BIAS MITIGATION 
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• The report mentions key stakeholders, including IUCN, Catalytic Finance Foundation, and Gold 

Standard, but it does not explain their exact roles during the evaluation process. There is no 

clarity on how roles were designed to prevent conflicts of interest or ensure the independence 

of evaluators. The evaluation report did not provide information on how it ensured 

impartiality and objectivity and mitigated potential biases. 

• The report does not discuss any quality assurance (QA) mechanisms, such as independent 

reviews or validation processes, that were applied to ensure the integrity of findings. 

• The report contains no information on how evaluators addressed biases during data 

collection, analysis, or reporting, which is especially critical given the complex stakeholder 

landscape. 

Recommendation 

• Include a section in the methodology clarifying the distinct roles of the Accredited Entity (AE), 

evaluators, sub-national authorities, and project developers during the evaluation process. 

For example: AE (IUCN): Oversight and coordination of evaluation activities, Evaluators: 

Independent assessment based on pre-established criteria, with no direct involvement in 

project design or implementation and Project Developers: Respondents providing data and 

insights but with no influence over analysis or conclusions. 

• Attach signed codes of conduct from evaluators declaring no prior involvement in project 

formulation or implementation, ensuring transparency and ethical standards. 

• Insert a write up in the methodology section explaining how the quality of the report was 

checked, definition of roles during the evaluation process, questions, and the processes and 

mechanisms applied to mitigate bias at every stage of the evaluation.  

Provide information on how the data triangulation was done to validate the findings. 

A section has been inserted under 

“Methodology” describing the roles of 

stakeholders involved in the mid-term 

evaluation. This includes additional 

information on quality assurance, validation 

and the triangulation process.  

Attached signed codes of conduct 

confirming no prior involvement with the 

SnCF Programme have been provided to 

IUCN.  

RELEVANCE, USE AND PARTICIPATION 

• The report lacks a dissemination strategy and provides limited evidence of stakeholder 

engagement during the evaluation process. While gender equity is discussed, there is no 

quantitative data to demonstrate progress (e.g., women’s participation in capacity-building 

events). 

Recommendation 

A dissemination strategy for the MTE has 

been developed and will be used by the AE 

for improvements in the project.  

 

Regarding quantitative data to demonstrate 

gender equity – the need for disaggregated 
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• Explain further in the Introduction how exactly the AE will use the evaluation to enforce 

improvements in the execution of this project and results. This can be contained in a small 

paragraph and tied with a more explicit sub-section on the purpose. 

• Develop a Dissemination and Knowledge Management Plan by identifying the target 

audiences (e.g., GCF Portfolio Managers, sub-national authorities, project developers) and 

outlining the dissemination methods (e.g., webinars, summary reports, interactive 

dashboards). 

gender information in capacity building was 

discussed in the evaluation and a 

suggestion made for more effort in this 

area. 

Evaluation methodology 

• The evaluation methodology based on the GCF evaluation criteria is explained and applied to 

the evaluation. However, the report did not dwell into the bias of the evaluation and how 

these were mitigated during evaluation.  

Recommendation 

• It would be advisable to put some examples of data validation and triangulation across 

different data collection methods. For example, how can result data obtained from project 

reports be cross-checked with stakeholder interviews? 

A couple of examples have been added in 

the methodology section to illustrate 

validation and triangulation processes 

across different data gathering methods.  

Analysis and recommendations  

• The evaluation report drew evaluation findings accordingly based on the evaluation criteria 

and questions. Recommendations were made for the project and GCF.  

• The report also provides final ratings to each evaluation criterion.  

Recommendation 

• Please include a section on the management response plan on the findings of the interim 

evaluation report and revise the report based on the above-mentioned comments. 

The final MTE has been revised based on 

the above-mentioned comments.  
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Annex K: Interface between SCF Members  

Source: SnCF TA Annual Report 2021 
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