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EXECUTIVE SUMMARY 

Introduction 

Antigua and Barbuda, as a Small Island Developing State (SIDS), faces high vulnerability to 

climate change due to its exposed location and socio-economic barriers. The region is prone to 

hurricanes and other climate-related impacts such as droughts, rising sea levels, and more 

intense rainfall. These challenges hinder the country's sustainable development, and the 

projected impacts include significant land loss, increased droughts, and stronger hurricanes. The 

nation's economy, heavily reliant on tourism, suffered a severe contraction due to the COVID-19 

pandemic and a major flood event in 2020. In response, the government is prioritizing the 

reinforcement of infrastructure for resilience. The country has policies and plans in place to 

address adaptation and resilience, but there is a need to strengthen capacity and improve access 

to affordable finance for vulnerable individuals and businesses to close the adaptation gap and 

reduce vulnerabilities. 

The Sustainable Island Resource Framework (SIRF) Fund in Antigua and Barbuda serves as the 

primary financing mechanism for environmental and climate initiatives. It plays a crucial role in 

managing the country's environmental efforts and climate change actions by mobilizing funds 

from both domestic and international sources. The fund ensures sufficient and sustainable 

financing for environmental laws, climate targets, and international agreements, supporting 

coordinated and cost-effective initiatives. It is funded through various sources such as visitation 

fees, pollution charges, taxes, and international funding from organizations like the Green Climate 

Fund (GCF), Adaptation Fund (AF), and Global Environment Facility (GEF). The SIRF Fund 

provides significant financial support for green growth, helping the country achieve its sustainable 

development goals and targets outlined in its Nationally Determined Contributions (NDCs). It 

funds diverse projects related to adaptation, mitigation, and environmental protection, with a focus 

on areas such as resilient infrastructure, biodiversity, and the energy-water nexus. The Fund 

allows access to funding for government, private sector, NGOs, and community organizations, 

with projects required to align with environmental regulations and international standards. 

The Revolving Loan Programme (RLP) is a component of the SIRF Fund in Antigua and Barbuda, 

aimed at providing low-cost financing to enhance resilience against climate-related events and 

natural disasters. It focuses on supporting vulnerable individuals, communities, and businesses 

to improve their livelihoods and adapt to climate change. The programme received initial funding 

from sources like the GCF, GEF, and AF, which aim to increase the resilience of households and 

businesses and ensure rapid recovery from droughts and hurricanes in vulnerable areas. The 

RLP is the first of the SIRF Fund’s disbursal mechanisms to be implemented. It is, therefore, 

overseen by the SIRF Fund’s governing bodies and administered by an interim secretariat. The 

financial model is a revolving fund, which is an unsecured, concessionary debt and grant facility. 

The Evaluation 

This evaluation supports the Department of Environment, and by extension the Government of 

Antigua and Barbuda, in enhancing the RLP under the SIRF Fund by assessing its 

implementation, identifying lessons learned, and providing recommendations. It follows 

international standards, employs a mixed-methods approach, and utilizes a Theory of Change to 

evaluate outcomes and impacts. The evaluation covers the entire RLP portfolio, incorporates data 

analysis, interviews, field visits, and a validation workshop, and culminates in a comprehensive 
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report with evidence-based findings and recommendations. A high-level financial model was also 

developed, but with limitations and not intended for prescriptive advice.  

Portfolio Analysis 

As of February 2023, a total of 199 applicants have been approved for loans under the RLP, with 

committed funding amounting to EC$17,023,974. Most loan applications were approved in 2021 

and 2022, with an average loan amount of EC$85,000. Most loans fall within the range of 

EC$50,000 to EC$100,000. The beneficiaries of the RLP are primarily residents, with only two 

businesses included in the portfolio. The average age of applicant is 49 years old. The portfolio 

of loans comes from three funding sources, the AF, GEF-Special Climate Fund (SCCF), the 

GEF/SCCF, and GCF/Enhanced Direct Access (EDA) The average loan size varies across the 

three funding projects, mainly due to the specific loan requirements associated with each projects.  

However, there is a delinquency issue among the beneficiaries, as 36% of beneficiaries (71 

homeowners) had not fully repaid their monthly payments by December 2022. The average 

delinquency period is approximately four months, with an average amount owed of EC$3,283. 

The total value of missed payments amounted to EC$236,392, which represents 1.4% of the total 

approved amount in the RLP portfolio. The delinquency is likely attributed to economic challenges 

faced during the Covid-19 pandemic. The risk ratings for delinquent payers in terms of 

vulnerability are not significantly higher compared to non-delinquent payers.  

Women make up 67% of beneficiaries and have a lower delinquency rate compared to men. The 

loan usage by beneficiaries focuses primarily on building resilience against hurricanes, followed 

by drought-resilience and energy efficiency measures. Female beneficiaries tend to use loans 

slightly less for renewable energy or energy efficiency interventions and more for hurricane 

resilience, mosquito control, and landscaping interventions. 

Overall Relevance and Coherence of the RLP 

As a programme of the SIRF Fund, the RLP plays a crucial role in supporting the climate change 

goals and targets of Antigua and Barbuda. The programme is in line with the National Determined 

Contributions (NDC) and the National Communication on Adaptation, and it harmonizes with the 

broader goals and strategies of the country for climate change resilience. It also contributes to 

sustainable development by aligning with the Sustainable Development Goals (SDGs), 

particularly SDG-13 on Climate Action, SDG-5 on Gender, and SDG-7 on Access to Affordable 

and Clean Energy. The RLP not only supports adaptation activities but also has the potential to 

contribute to SDG-15 Life on Land through ecosystem-based adaptation loans in the future. The 

RLP's success positions the Department of Environment (DOE) as a mentor on accessing climate 

finance within the Organizations of Eastern Caribbean States (OECS) and demonstrates its ability 

to lead in this area. 

The RLP is highly relevant to the needs of vulnerable households in Antigua and Barbuda. The 

programme's objective of providing low-cost loans to support vulnerable households in building 

climate resilience aligns with the combined financial, social, and environmental vulnerability of the 

target recipients. Antigua and Barbuda face challenges such as the economic downturn effects 

of the COVID-19 pandemic, the adverse impacts of climate change, and is vulnerable to more 

intense and frequent storms during the Atlantic hurricane season, which spans from June 1 to 

November 30. Residents expressed the urgent need for financing options to protect and enhance 

their structures, highlighting the importance of grants and loans provided by the RLP. The nation's 

exposure to floods, droughts, hurricanes, and high temperatures, coupled with the inadequacy of 
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houses to withstand climate hazards, emphasizes the need to adapt to climate impacts. 

Additionally, despite being classified as an upper middle-income country, 18.4% the population 

remains in poverty,1 and the high cost of living and inflation have further strained the purchasing 

power of the population. The combination of environmental and social vulnerability in Antigua and 

Barbuda makes households significantly susceptible to climate change, and the RLP's focus on 

targeting vulnerable groups, including single-headed female households, the elderly, and persons 

with disabilities, ensure that those most in need are prioritized in accessing funding for climate 

resilience. 

The design of the programme is aligned with the needs of its beneficiaries, with a focus on 

targeting vulnerable populations. The vulnerability assessment criteria used by the RLP, including 

climate vulnerability, financial vulnerability, income vulnerability, and social and gender 

vulnerability, are relevant to the local context and help ensure responsible fund allocation. 

However, there are some areas for improvement. The screening process lacks disqualification 

measures, potentially allowing households that may not require funding to access the programme. 

It is important to prioritize funding for the most vulnerable individuals while managing default risk. 

Additionally, the categorization of "first responders" by loan officers has been applied too broadly, 

potentially excluding high-need and vulnerable households. Clear guidelines are needed to define 

"first responders" to ensure that the programme benefits those who truly fulfill the role. While the 

Antigua and Barbuda Essential Services Act (2008), serves as a guidance, a formal definition of 

“first responder” needs to be formulated.  According to evaluative evidence, the RLP extended 

the “first responder” categorisation to include all government employees, raising questions 

whether this approach allows the most vulnerable individuals to have priority access to the loans. 

The programme is with government activities and donor funding. It supports national policies on 

climate change and resilience, targeting vulnerable groups and translating policies into action. 

The programme promotes collaboration among government agencies and stakeholders, 

leveraging resources and expertise. It also leverages funding from international donors to unlock 

additional support for climate resilience projects. The RLP effectively coordinates with 

development partners, contributing to a comprehensive approach in building community 

resilience. Further coordination is being pursued with insurance companies to increase access to 

insurance for beneficiaries. 

The RLP complements private sector financing and does not compete with commercial banks. It 

fills the gap in dedicated financial mechanisms for vulnerable individuals and offers low-fee loans 

that meet their needs. The programme's relationship-based community lending approach, which 

assesses credit quality through intangible dimensions like reputation, provides flexibility and 

financial management advice to mitigate default risks. This approach is rarely practiced by 

commercial banks. 

Effectiveness of the RLP 

Most desired outputs and outcomes have been achieved. The programme has updated policies 

and regulations in place, although there is still a need for a stand-alone Standardized Operational 

Procedures (SOP) to guide staff and ensure institutional memory. Compliance with building codes 

 

1 UNDP, UNICEF and UN Women Eastern Caribbean Antigua and Barbuda, Human and Economic Assessment 
of Impact (Covid-19 Heat Series, July 2020)  
 
 

https://www.undp.org/sites/g/files/zskgke326/files/migration/bb/88f28021d19d9532b816af767316aaf783d7fed8edf4b1ebab8b67113d713156.pdf
https://www.undp.org/sites/g/files/zskgke326/files/migration/bb/88f28021d19d9532b816af767316aaf783d7fed8edf4b1ebab8b67113d713156.pdf


FINAL EVALUATION REPORT  

 

 

4 

is an ongoing process, as the building code is not yet approved as law. The RLP has made 

progress in installing resiliency measures, although challenges such as increased equipment 

costs and a lack of additional loan disbursements. The evaluative evidence also revealed that 

certain constructions funded by the programme may fall outside the scope of what the RLP 

covers. 

The RLP has successfully captured valuable lessons through reporting mechanisms and 

disseminated them to promote cross-country learning and the adoption of best practices. These 

lessons have influenced the development of new projects and the integration of resilience 

considerations into various sectors and government initiatives. The programme replenishes itself 

sustainably through reflows, but the speed of reflows has impacted the approval of new 

applications. 

The outputs of the programme align with its desired outcomes, such as increased adaptive 

capacity and lowered vulnerability of communities. The programme contributes to these outcomes 

by updating policies, enforcing building codes, and installing resiliency measures. Lessons 

learned have helped guide the development of new programmes and have been shared regionally 

to promote knowledge-sharing.  

The programme has made progress in providing concessional loans for climate adaptation and 

mitigation purposes to vulnerable groups. However, challenges remain in effectively reaching the 

target beneficiaries in terms of their financial, income, social, and gender vulnerability. 

Adjustments are needed to ensure the RLP reaches the most vulnerable populations and 

enhances climate resilience. Issues such as eligibility for non-homeowners, hesitancy among 

older populations, and the definition of "first responders" raise questions about prioritizing access 

to loans. Despite these challenges, the RLP has positively influenced commercial lending 

institutions and generated broader benefits, including improved access to loan products and 

reduced insurance costs for beneficiaries. The programme has demonstrated the potential for 

replication and has contributed to building community resilience. 

The monitoring and evaluation (M&E) data and mechanisms of the projects have contributed to 

achieving results to some extent. The DOE has established a good system for monitoring loan 

progress, emphasizing transparency, accountability, and performance improvement. Integration 

of Smartsheet has improved reporting, but manual tracking using Excel spreadsheets has 

limitations. The lack of a clear results framework for the overall programme hinders monitoring of 

sustainable development and climate change impact. The DOE has the capacity to monitor 

development impact but lacks financial capacity for overseeing the loan portfolio. Delays in report 

preparation and limited information availability affect the timeliness of reporting. While efforts are 

made to contribute to climate finance monitoring, challenges exist, such as delays in technical 

reports and limited reporting guidelines. The delayed completion of the Monitoring, Reporting and 

Verification (MRV) Framework and the absence of an active indicator tracking system hinder real-

time updates. Finalizing the programme’s overarching MRV framework and incorporating a 

Theory of Change would enhance the programme's ability to effectively monitor, report, and verify 

climate finance. 

The programme allocates resources to support vulnerable groups, demonstrating a commitment 

to gender equality and social inclusion. Specifically, great efforts have been made to empower 

women beneficiaries, who constitute the majority of RLP beneficiaries. However, women tend to 

apply for smaller loan amounts due to lower earnings, highlighting the need to address barriers 

to higher loan amounts and gender equality in income generation. Challenges exist in reaching 

older and younger populations, with cultural norms and eligibility requirements being factors. 
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Gender training and tailored support for female-headed households have been provided. 

Leveraging the "Box Hand" model, the RLP sought to build trust and encourage women's 

participation. Gender inclusivity in decision-making bodies has improved, but further efforts are 

needed for balanced representation. The success of integrating a gender lens is evident in the 

portfolio balance between men and women. 

Efficiency and impact of key external challenges 

The implementation of the RLP has faced several external challenges. The establishment of the 

legal and governance conditions took longer than expected, leading to delays in the programme's 

initiation. The COVID-19 pandemic further impacted the implementation by delaying legislative 

updates, preventing stakeholder consultations, and affecting the borrowing capacity of 

beneficiaries. Additionally, global inflation and a shortage of building materials caused price 

increases and construction delays, affecting the repayment capacity and progress of the loan 

recipients. 

The governance and management of the RLP have shown some efficiency in handling challenges 

and implementing the programme. The DOE successfully obtained regulatory approval and 

established an inter-ministerial Board to govern the fund. Collaboration with other government 

agencies has been facilitated, and the DOE's resources, expertise, and infrastructure have 

supported the RLP's operations. However, there is a need for standardization of operational 

procedures, as there are inconsistencies in tracking households, applying eligibility criteria, and 

accounting procedures. 

The efficiency of the fund structure and set-up has been challenged by the limitation of the current 

fund size and the backlog of loan applications. The RLP relies on loan reflows for new loan 

approvals, but the slow repayments and inadequate capitalization hinders the programme's ability 

to meet the demand for resiliency loans. The DOE intends to capitalize the RLP through national 

funding sources, but a clear plan is yet to be defined. Furthermore, the efficiency of fund reflows 

alone is insufficient to meet the programme's objectives in a timely manner, considering factors 

like low loan processing fees, long loan tenures, operational costs, and potential loan write-offs. 

The quality and compliance with operational procedures need improvement. Comprehensive 

manuals specifically designed for the RLP are lacking, leading to inconsistencies in loan 

processing, eligibility criteria application, and technical procedures. Standardization and clear 

guidance are necessary to ensure coherence and efficiency in the implementation of the 

programme. 

The DOE has employed adaptive management strategies to address challenges and better serve 

vulnerable households. Amendments were made to loan terms and conditions, such as increasing 

the maximum repayment time from 10 to 20 years, to accommodate the needs of the target group. 

Door-to-door campaigns were initiated to increase loan uptake, and refinancing options were 

provided to individuals with existing debts. The RLP also offered smaller loan packages to 

address specific needs, such as wiring homes properly. These adaptive measures allowed for the 

inclusion of more vulnerable households with low incomes. 

Sustainability, Replication, and Scalability 

The sustainability and continued implementation of the RLP relies on various factors, including 

country ownership, engagement of government institutions, community buy-in, durable 

operations, sound risk management, and a coordinated replenishment strategy. The evaluation 

found that the RLP demonstrated country ownership through programme governance and 
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coordination mechanisms. However, there was a need to establish budgetary mechanisms for 

financial sustainability and integration within the national budget. Efforts should be made to link 

the Resilience Fund and the SIRF Fund to ensure the programme's continuity and integration with 

other resilience-building initiatives. The DOE has also already started to explore alternative 

funding sources, including debt-for-climate swaps, to ensure long-term sustainability. 

To replicate the RLP model in other jurisdictions, similar institutional arrangements and enabling 

conditions must be in place. The legal and operational structure of a Special Fund administered 

by a government department, as seen in the SIRF Fund, is a crucial factor for replication. The 

accreditations of the SIRF Fund to receive funding from multilateral climate funds also contribute 

to its replicability and should not be underestimated. Scaling up the RLP within Antigua and 

Barbuda requires further investments, as the current capitalization and replenishment rate are 

insufficient to meet the high demand for concessional loans. By increasing capitalization and 

leveraging the revolver mechanism, the RLP could reach a significant number of vulnerable 

households and maximize its impact over time. Overall, the likelihood of sustainability of the RLP 

is demonstrated through country ownership and engagement and the programmes potential for 

replication and scalability. However, further capitalization and replenishment are crucial to meet 

the increasing demand and achieve long-term financial sustainability. 

The RLP is undeniably innovative. While the concept of a revolving loan mechanism itself is not 

new, the RLP stands out for its institutionalization and formal operation through a non-profit 

agency administered by the government. This unique approach enables the RLP to accelerate 

climate resilience in the country. Unlike traditional methods relying on grants and subsidies, the 

RLP utilizes a financial mechanism to support climate objectives, reaching a larger number of 

beneficiaries and leveraging national and international funding sources. Additionally, the 

programme's provision of low-cost loans to vulnerable individuals who would typically be 

disqualified from accessing financing due to climate risks is a ground-breaking step. The RLP's 

objective of generating a critical mass of homeowners with climate resilient houses, thereby 

increasing their insurability, is commendable and further adds to its innovative nature. However, 

there is a need for the RLP to develop a clear strategy to channel national financing and explore 

additional innovative climate financing mechanisms to fully realize its ambition. 

Best Practices and Lessons Learned 

Best practices and key lessons learned that can guide the replication and improvement of similar 

programmes in other jurisdictions have been identified as follows: 

• Proactive approaches by the SIRF Fund staff, especially during challenging times, ensure 

loan repayments. For example, door-to-door awareness campaigns effectively engage 

vulnerable communities and generate interest in taking loans. Such coordinated 

grassroots communication strategies are essential for raising awareness and educating 

vulnerable groups.  

• Involving the Ministry of Finance on the board helped improve coordination and can 

ensure budget allocation to Fund operations. The Department of Environment's 

accreditation allows for funding the RLP pilot and testing mechanisms.  

• Integrating the RLP into other project implementations promotes a comprehensive 

approach to climate resilience and coordinating with government agencies and aligning 

with existing programmes prevents duplication and lowers costs.  

• To ensure the most vulnerable are reached, screening processes should consider 

vulnerability criteria to direct resources to those with the greatest needs. Furthermore, 
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balancing risk management with prioritizing the most vulnerable individuals is crucial 

during funding allocation.  

• Sufficient time and resources should be dedicated to establishing the necessary 

conditions for implementing a government-operated funding mechanism.  

• Capitalization is necessary to achieve scale and sustainability, relying on national sources 

for funding enhances long-term effectiveness.  

Recommendations 

The evaluation has identified six priority recommendations: 

1. SCOPE: Expand collaboration to broaden impact and include more vulnerable groups 

As the RLP expands, it is crucial to consider supporting other vulnerable groups, such as 

those in the fishing industry, who face climate change-related challenges, and collaboration 

with development partners like Food and Agricultural Organization (FAO) and United Nations 

Development Programme (UNDP) can be promising for future endeavors; additionally, the 

DOE should plan for reaching the vulnerable populations in Barbuda, as the current fund is 

limited to Antigua, excluding a more vulnerable population from the RLP. 

2. OPERATIONS: Enhance operational efficiency 

To improve the operations and management of the RLP, the DOE should conduct an 

independent audit to identify the causes of high employee turnover, establish a dedicated 

team with the necessary expertise, finalize a comprehensive Standard Operating Procedure 

manual, manage the operational budget separately from the SIRF Fund for accurate 

accountability, and implement an online digital platform for the entire loan process cycle to 

enhance operational efficiencies and data management. 

3. MONITORING & EVALUATION: Strengthen the M&E system of the RLP 

The DOE needs to finalize the overarching MRV framework with a Theory of Change, 

determining clear indicators and targets for the RLP programme, and conducting a baseline 

assessment. Furthermore, it is necessary to implement an efficient loan tracking system, 

enhancing monitoring capacity, and establishing a standardized monitoring process, which 

combined will improve the tracking, reporting, and overall effectiveness of the RLP. 

4. CROWDING-IN TARGETED BENEFICIARIES: Focus on the more financially and 

socially vulnerable 

To ensure a balanced portfolio and prioritize more vulnerable individuals, the RLP should 

aim for a portfolio composition of 60% vulnerable and 40% less vulnerable beneficiaries, 

prioritizing the approval of backlogged loans based on vulnerability criteria and clarifying the 

definition of "first responders" to target resiliency measures effectively. 

5. RAISING AWARENESS: Develop a coordinated and actionable educational and 

awareness raising campaign.  

Develop a coordinated awareness and education campaign that emphasizes the importance 

of climate resiliency to homeowners, incorporating a behavioral approach to effectively 

communicate the message and engage the target population. 

6. SCALING: Agreeing on a clear commitment to coordinate a replenishment strategy for 

the RLP 
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The Board and the DOE should collaborate to establish a coordinated replenishment strategy 

for the RLP, securing both internal and international funding sources to raise US $30M 

annually over 10 years to reach the objective of disbursing 1000 loans per year and create 

resiliency at scale, while exploring innovative financing options and partnerships with the 

private sector, and implementing differentiated loan terms based on households' financial 

vulnerability to ensure a quicker return on the revolving mechanism. 
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1. DESCRIPTION OF THE SIRF FUND AND 

REVOLVING LOAN PROGRAMME 

 Background and context 

1. As a Small Island Developing State (SIDS), Antigua and Barbuda is highly vulnerable to 

climate change due to its fragile and exposed location, along with social and economic 

barriers to achieving sustainable development. SIDS require intensified attention and support 

for sustainable development because of their unique characteristics and vulnerabilities to 

environmental and economic shocks. Caribbean SIDS face challenges such as remoteness, 

small size, limited resources, dependence on exports, exposure to economic shocks, and 

significant impacts from global climate change. These challenges consistently hinder SIDS' 

ability to achieve sustainable development. 

2. Situated in the heart of the Caribbean hurricane belt, the Antigua and Barbuda, comprising 

two islands, faces a frequent and escalating threat from hurricanes. Between 1995 and 2021, 

the region encountered a staggering 15 hurricanes and 14 tropical storms.2 However, the 

challenges extend beyond hurricanes, as the country grapples with various climate-related 

impacts, including droughts, rising sea levels, saltwater intrusion, escalating water 

temperatures, and more intense rainfall. According to the Intergovernmental Panel on Climate 

Change (IPCC), Antigua is anticipated to lose approximately 20 square kilometers of land by 

2060 due to rising sea levels, while Barbuda is projected to lose around 15 square kilometers. 

Furthermore, sea surface temperatures are predicted to increase by 2.7 degrees Celsius, 

droughts are expected to intensify by 8 percent, and the intensity of category 4 and 5 

hurricanes is projected to rise by 18 percent during the same time frame.3 

3. From 2017 to 2019, the nation's economy experienced steady growth, ranging from 3.17 

percent to 6.88 percent. However, in 2020, the COVID-19 pandemic caused a severe 

downturn, leading to a contraction of -20.19 percent, primarily due to the nationwide closure 

of the tourist industry, which is a crucial sector for the economy. As the nation emerges from 

the pandemic, there are positive indications of economic recovery. However, the situation was 

further compounded by a significant flood event in 2020. In response to the heightened 

frequency and intensity of climate-related events, the country is now prioritizing the 

reinforcement of both public and private infrastructure to ensure their resilience. 

4. The Government of Antigua and Barbuda prioritizes adaptation and resilience. The 

Department of Environment (DOE), under the Ministry responsible for the Environment, is 

managing this effort. Strengthening capacity (institutional, environmental, human, and 

financial) for planning and implementing adaptation activities is a recognized need. The 

Medium-Term Development Strategy 2021 and the Economic Recovery Plan 2020 serve as 

national policy frameworks for adaptation planning in the public and private sectors. The 

country is working on its National Adaptation Plan (NAP) and has integrated adaptation into 

its Nationally Determined Contributions (NDCs) for 2021. Adaptation is also addressed in the 

Adaptation Communications (ADCOM) for 2022. Various other policies, plans, and strategies, 

such as the State of the Environment Report (2021), the Prime Ministerial Budget Statement 

 

2 Adaptation Communication for Antigua and Barbuda to the UNFCCC, 2022. 
3 Adaptation Communication for Antigua and Barbuda to the UNFCCC, 2022. 
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(2021), the Antigua and Barbuda Climate Change Monitoring, Reporting and Verification 

System Framework (2021), Repositioning Antigua and Barbuda for Dynamic, Sustainable and 

Resilient Growth (2020), Antigua and Barbuda's GCF Country Programme, and the DOE's 

Gender Policy (2018), feature key adaptive activities and measures. 

5. To address climate events in Antigua and Barbuda, urgent adaptation measures are 

necessary. A notable disparity exists in preparing homes and businesses for droughts and 

hurricanes. Vulnerable individuals and businesses, often with low income and high financial 

risk, require access to affordable capital for resilient infrastructure. However, stringent 

financial regulations disqualify many interested parties from obtaining loans at commercial 

banks. There is a significant gap in the ability of vulnerable citizens to meet new building code 

requirements, impacting the construction of homes, farms, and businesses. Limited access 

to finance widens the adaptation gap and intensifies vulnerabilities. 

1.1.1. Sustainable Island Resource Framework Fund 

6. The Government of Antigua and Barbuda created the SIRF Fund as the main fund for 

environmental and climate financing in Antigua and Barbuda. It plays a crucial role in the 

country's environmental management and climate change efforts by channeling funding from 

international and domestic sources. As a special fund under the Finance Administration Act 

of 2006 (Section 42 1a), it allows Antigua and Barbuda to allocate income from various 

sources to achieve its environmental and climate goals. 

7. The SIRF Fund ensures sufficient and sustainable financing for Antigua and Barbuda's 

environmental laws, climate action targets, and international agreements. It supports the DOE 

in distributing funds to communities and vulnerable individuals, enabling coordinated and 

cost-effective climate and sustainability initiatives. 

8. The SIRF Fund is funded by both domestic and international sources. Domestically, it can be 

funded through revenue from visitation fees, pollution charges, carbon credits, taxes, levies, 

electricity sales, and other regulated fees or designated funds provided by the 

Government/Parliament. Internationally, the fund operates under the DOE, which serves as 

a sustainable financing mechanism for bilateral and multilateral funding sources like the 

Green Climate Fund (GCF), Adaptation Fund (AF), and Global Environmental Facility (GEF). 

9. The Fund offers Antigua and Barbuda the chance to secure significant financing for green 

growth, achieving its NDC targets and overall sustainable development agenda. By enabling 

financial flows, the Fund ensures the attainment of SDGs and addresses financing gaps in 

crucial areas of environmental sustainability and climate resilience across socio-economic 

sectors that drive national growth. 

10. The SIRF Fund supports diverse adaptation, mitigation, and environmental projects. 

Adaptation projects cover protected areas, resilient infrastructure, and biodiversity, while 

mitigation projects address the energy-water nexus and backup energy systems. The Fund 

offers funding access to the government, private sector, non-governmental Organization 

(NGOs), and community organizations. Each entity follows different funding processes, but 

all projects must align with the Environmental Protection and Management Act (EPMA), 2019, 

and meet international donor standards and policies. 
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1.1.2. Revolving Loan Programme 

11. The RLP was established as a programme under the SIRF Fund to provide resources and 

financing to individuals, communities, and businesses in Antigua and Barbuda to enhance 

their resilience against climate-related events and natural disasters. Particularly, it aims to 

provide access to low-interest financing to improve the livelihood and resilience of vulnerable 

persons and support climate change adaptation.  

12. During its pilot phase (2017-2023), initial funding for the RLP was provided by the Green 

Climate Fund (GCF), the Special Climate Change Fund (SCCF), and the Adaptation Fund 

(AF): 

• Green Climate Fund (GCF) – (Cashew Hill Watershed Area): Component 4 (Enhanced 

Direct Access (EDA) Component) of the GCF project “Integrated physical adaptation and 

community resilience through an enhanced direct access pilot in the public, private, and 

civil society sectors of three Eastern Caribbean SIDS” is providing revolving concessional 

loans to vulnerable homes and small businesses in the Cashew Hill Community to 

implement adaptation measures that ensure more climate resilient buildings. The aim is 

to build the resilience of 100 vulnerable households and 30 businesses to respond to 

climate vulnerability and projected climate change. 

• Global Environment Facility (GEF) – SCCF Component: Component 2 of the 

GEF/SCCF project “Building climate-resilience through innovative financing mechanisms 

for Ecosystem-based Adaptation” covers funding to establish the adaptation window of 

the SIRF Fund. It is aimed at demonstrating resilience funding through provision of 

innovative financing mechanisms such as grants and loans to assist with climate change 

adaptation in existing community buildings and waterways. Projects should promote 

resilience to droughts, floods, and hurricanes. It targets first responders in the government 

and the private sector (police officers, teachers, nurses, hurricane shelter managers, staff 

of the DOE, National office of Disaster Services (NODS), select staff within the health 

sector, staff of the office of the Prime Minister and Ministry of Foreign Affairs). 

• Adaptation Fund (McKinnon’s Watershed Area): Through Component 2: Revolving 

Loans for Adaptation of the project “Integrated approach to physical adaptation and 

community resilience in Antigua and Barbuda’s northwest McKinnon’s watershed”, 

revolving loans are being offered to vulnerable households and businesses within the 

McKinnon’s watershed to make their homes and businesses more climate resilient and to 

meet building code standards that protect against extreme climate vulnerability. It 

prioritizes persons who live close to the waterway and ensures rapid recovery from 

droughts and hurricanes. 

 How the RLP works 

13. The RLP is the first of the SIRF Fund’s disbursal mechanisms to be implemented. It is, 

therefore, overseen by the SIRF Fund’s governing bodies and administered by an interim 

secretariat. The diagram below represents the implementation arrangement of the RLP, 

including the funding sources as presented in section 1.1.2. 

14. The financial model is a revolving fund, which is an unsecured, concessionary quasi-

debt/quasi-grant facility. As explained in the GCF Funding proposal “the debt structure of the 
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facility is primarily driven by the creation of new concessional financing by recycling the 

principal repayments of initial concessional financing through amortization – this process is 

known as the “revolver”. The “grant” funding occurs through discretionary financing 

forgiveness and payment flexibility to certain categories of borrowers for whom repayment, 

even at concessionary rates may be difficult, instead of pursuing legal recourse against such 

defaulted borrowers”4.  

15. As such, the purpose of the RLP is to provide access to this concessional financing to improve 

the ability of vulnerable persons to adapt to climate change. This is done through the 

disbursement of small loans to traditionally high-risk groups, such as home and building 

owners, small and medium enterprises (SMEs), first responders, community centers etc. Loan 

payments are re-disbursed to maximize impact. The RLP offers concessional financing as 

well as discretionary loan forgiveness and payment flexibility to certain categories of 

borrowers for whom loan repayment, even at highly concessionary rates, may be difficult.  

16. Figure 1. Indicative activities for adaptation in privately owned buildings funded through the 
Revolving Loan Programme. 

 
17. The RLP is set up to assist vulnerable homes and business owners to prepare for climate 

change by improving resilience of existing infrastructure over time. As presented above 

(Figure 1), the loan offering presents standard adaptation options with regards to (1) water 

and sanitation, including vector control; (2) temperature; (3) hurricanes, (4) energy resilience 

and (5) flooding.   

 

4 GCF Funding Proposal, FP 061: Integrated physical adaptation and community resilience through an enhanced 
direct access pilot in the public, private, and civil society sectors of three Eastern Caribbean small island 
developing states. 16 March 2018, 
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Figure 2. Implementation Arrangements for the Revolving Loan Programme5 

 

 

5 Sustainable Island Resources Framework Fund Revolving Fund Programme, Monitoring, Reporting and Verification Framework 080322 Draft. 
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18. To ensure that targeted beneficiaries are reached, a Vulnerability and Risk Assessment tool was 

developed to allow for the objective assessment of the vulnerability and financial status of potential 

borrowers. The tool integrates climate change and social vulnerability into a traditional risk 

assessment. While still needing to address the traditional risks for borrowers, the tool prioritises 

applicants with high climate vulnerability. The tool assesses risk and vulnerability across four 

categories: (i) financial risk, the possibility of default; (ii) income risk, the risk that the applicants' 

income stream can be affected by disruptions in the economy; (iii) social and gender 

vulnerability risks, i.e., the adaptive capacity of the applicants and, (iv) climate vulnerability 

risk, the applicants' exposure to the impacts of climate change. These categories have been 

chosen to allow the RLP to assess the applicant’s ability to repay and the likelihood of default, to 

measure the RLP’s overall portfolio risk exposure, as well as to assist in prioritising applicants 

based on their social and climate vulnerability. 

19. The Board has established a portfolio risk mix of 50 percent low, 30 percent medium and 20 

percent high in the initial programme pilot.  This will be revised after the portfolio evaluation. The 

target group of the RLP are individuals and businesses that score high on social and climate 

vulnerability. The applicant vulnerability scores are then used to determined how the level of 

financial and income risks should be discounted for, with special considerations given to applicants 

with high vulnerability (social and climate) in addition to high risk (income and financial)6.   

20. To mitigate risk, repayments are made to the SIRF Fund with direct deductions from bank accounts 

or salaries.  Loan Officers also work with clients regularly to understand the challenges of their 

households and businesses.  By creating a relationship, the Loan Officer can learn and understand 

the value clients place on the loans and can guide them to improve their financial literacy. In the 

absence of collateral, building a presence in the community and prioritizing stakeholder buy-in is 

critical to foster accountability.  

2. EVALUATION OF THE RLP 

 Objective and scope of the assignment 

21. The objective of the assignment is to assist the Government of Antigua and Barbuda and the 

Department of Environment (DOE) in extracting valuable insights and best practices from the RLP 

pilot phase. This will aid in refining the Fund's structure through a programmatic framework, 

exploring upscaling possibilities, and enhancing monitoring and evaluation processes. Ultimately, 

the goal is to ensure that the RLP effectively supports vulnerable households and private entities 

by providing improved access to funding and reducing barriers, thereby enhancing resilience 

against climate change.  

The specific objectives of this evaluation are to: 

A. Examine the results, achievements, and constraints in the implementation of the RLP. 

B. Conduct an analysis of lessons learned and package best practices from the RLP for further 

dissemination by the DOE. 

 

6 Risk and Vulnerability Assessment Tool and Guidance THE VULNERABILITY BASED LOAN APPROVAL 
FRAMEWORK OF THE SUSTAINABLE ISLAND RESOURCES FRAMEWORK FUND 2020 
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C. Deliver clear recommendations and findings that will serve as support in the design of the 

next cycle of the programme. 

22. This evaluation covers information produced and gathered from the complete RLP portfolio of 

loans administered by the SIRF Fund since its inception and until the end of February 2023. 

 Summary of Evaluation Approach and 

Methodology 

23. The evaluation assessed the RLP in accordance with best practices and international standards 

for conducting evaluations using specifically the GCF, AF and GEF evaluation criteria. As such, 

the RLP was assessed in terms of relevance, effectiveness, efficiency, and sustainability, 

coherence in climate finance delivery, gender equity, country ownership, and 

innovativeness.  

24. The evaluation was guided by eight overarching key evaluation questions, presented in Table 1 

These overarching questions have been developed based on the Terms of Reference (TOR) and 

initial discussions with the DOE. These are further broken down in sub-questions, which are 

presented in the Evaluation Matrix in Annex II: Evaluation Matrix, data collection methods and 

sources. The evaluation matrix has guided the data collection and analysis processes.  

Table 1. Key evaluation questions7 

 

7 Sub-questions for each key evaluation question are included in What is a theory of change? 

A theory of change (ToC) describes why and how a desired change occurs in a given context as a 

result of a specific intervention. While the intervention focuses on the delivery of specific activities that 

can be translated into measurable outputs/outcomes, why and how this leads to impacts is not under 

full control, as the intervention generates a feedback loop in which various actors are involved. Their 

responsiveness, as well as capacity and willingness to adjust their behaviors/routines are crucial for 

determining the ultimate direction and pace of transitions.  

In other words, a theory of change focuses not only on activities and outputs/outcomes of an 

intervention, but also on the behavioral dynamics of all actors involved or affected by this intervention.  

A ToC makes it possible to assess broader transformational changes that the intervention may bring 

about. From a reversed perspective, the idea of desired transformational change can inform the 

definition of activities, outputs, and outcomes of an intervention as prerequisites for the achievement 

of this change.  

Transformative change may be triggered by interventions or series of interventions that support deep, 

systemic, and sustainable change with the potential for large-scale impact in an area of a major 

development challenge. 

• A Theory of Change for the Revolving Loan Programme  

In the absence of an existing ToC for the Revolving Loan Programme, the evaluation team has 

constructed a ToC to help guide the evaluation of the programme. This ToC highlights the relationships 
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between activities and outputs (sphere of control), outcomes (sphere of influence), and the 

transformation and main impact (sphere of impact) that the programme seeks to contribute to. 

To set a basis, the evaluation team carried out a preliminary desk review of documents that are 

relevant to the RLPs: The ToC, including the Project Documents for each of the three existing projects 

(AF, GEF/SCCF, and GCF), SIRF Fund Business Plan, and the draft SIRF Fund MRV Framework. 

This allowed for the definition of outputs, outcomes, pathways of change as well as key drivers and 

barriers affecting the programme’s desired impacts. The proposed ToC is programmatic, combining 

and aligning the objectives across the three existing projects to provide an overall picture of what the 

RLP tries to achieve. 

The prosed ToC illustrated in Figure 5 shows the pathways taken by the RLP to address the underlying 

problem: Adaptation measures to combat extreme and intensifying climate change events are 

expensive; with limited private finance opportunities, high interest rates, and inflexible loan 

terms for private homes and business, combined with the financial inability of the Government 

to fund adaptation, individual property owners in Antigua and Barbuda are often forced to self-

finance adaptation and disaster risk recovery measures; particularly leaving the most 

vulnerable and high-risk borrowers more exposed to intensifying climate change impacts. 

To reach a solution to this problem, several barriers need to be addressed in the context of private 

households and businesses for implementation of adaptation measures. These have been identified 

as follows: 

1. Low-income households and vulnerable groups suffer disproportionately from climate impacts. 
2. The flow of international funding into Antigua and Barbuda is unpredictable and insufficient to 

finance climate change adaptation interventions at a national scale. 
3. There are limited financial resources available within the country’s small market and tax base 

to finance adaptation action at a local level in private households and businesses. 
4. Community awareness of adaptation action necessary to alleviate climate change impact 

along with knowledge of access to finance for adaptation action is low. 
5. Homeowners are not able to meet the requirements of the new Local Area Plan and the 

building codes at their own cost.  
6. Low-income households and more vulnerable groups are often deemed ‘unbankable’ and 

cannot access private finance for adaptation. 
7. Women have more difficulty accessing credit on the island. 

The RLP is implemented through four different, yet complementary paradigm shifting pathways to 

address the barriers: 

→ Through an innovative funding scheme that funds adaptation activities, the resilience of 

vulnerable private households and businesses in Antigua and Barbuda is increased. 

→ The RLP’s revolving mechanism assures the replenishment and scale-up of adaptation 

financing for local households and private businesses. 

→ Clear policies and procedures in place allow for efficient and effective management of the 

RLP in the long run, leading to capacity building of staff and further opportunities for 

capitalization, enabling scale-up. 
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→ Through adaptation activities and the capture and dissemination of lessons learned, the 

programme offers a model that can be replicated.  

The RLP, within its sphere of control, aims to provide critical support through concessional 

(low interest), small, and unsecured loans to vulnerable and traditionally high-risk groups for 

adaptation, mitigation, and environmental management (main objective). During its pilot phase, 

it has done this through three projects targeting specific areas (McKinnon Watershed area, Cashew 

Hill Watershed, and first responders and aimed at the implementation of a range of activities with the 

goal of increasing resilience (Error! Reference source not found.). 

Underlying the ToC are several assumptions that must hold true for the RLP to function efficiently 

and effectively and realize its outputs, outcomes, and impact. These have been defined as follows: 

- A1. Households and businesses in vulnerable communities are aware of climate change and 
the need for climate change adaptation. 

- A2. There is demand, interest, and willingness in the communities (households and 
businesses) to apply for and access the loans, including for female-headed households. 

- A3. There is consistent supply of material, products, and service providers to support the 
implementation of the activities, without high price fluctuations which may lower the value 
gained from the loans. 

- A4. Households and private businesses can pay back the small loans. 
- A5. There is sufficient country ownership, and the Government of Antigua and Barbuda can 

manage and run the RLP efficiently and effectively. 

Ultimately, if assumptions hold, the transformational pathways of the RLP will allow for breaking down 

the defined barriers above and realize the following outputs (sphere of control), outcomes (sphere of 

influence) and Impact (sphere of impact): 

Within its sphere of control, the RLP will ensure the following outcomes and outputs: 

Outcome 1. Built infrastructure and communities have increased adaptative capacity and reduced 
exposure to extreme weather and climate variability. 

Output 1.1. Households (50 percent of which are female-headed households) comply with 
building codes and standards for resilience against climate change. 
Output 1.2. Resiliency measures have been built and installed in privately owned physical 
assets of vulnerable populations through microfinance. 
Output 1.3. Vulnerable populations (single mothers, older persons, children, special needs 
persons) requiring shelter during extreme weather events is lowered. 

 
Outcome 2. Access to Innovative Financing Mechanisms to address the negative impacts of 
climate change through adaptation interventions is increased. 

Output 2.1. Updated policies and regulations are in place and operational guidelines and 
financial products have been developed for disbursement and management of outflows from 
the RLP. 
Output 2.2. The RLP is replenishing itself sustainably through loan repayments and can offer 
additional concessional financing beyond its initial financial inputs. 
Output 2.3. Household members and business owners in the target areas are aware of the 
RLP and have submitted applications for adaptation measures to comply with new standards. 

 
Outcome 3. Raised knowledge and awareness of the RLP within Antigua and Barbuda and 
beyond.  

Output 3.1. Lessons and best practices captured and disseminated. 
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Output 3.2. Strategies are developed to upscale and replicate funding adaptation 
interventions. 

Outside its sphere of control, but still inside the programme’s sphere of impact, the RLP will produce 

an impact that ensures the “Increased resilience of the population to climate variability and 

change, through adaptation in infrastructure, strengthened buildings, and enhanced 

ecosystem services.” 

Ultimately, by supporting the implementation of objectives established through the country’s Nationally 

Determined Contributions (NDCs) the RLP will also contribute to meeting the Paris Agreement 

requirements by “Enhancing adaptive capacity, strengthening and reducing vulnerability to 

climate change with a view to contributing to sustainable development.” 

Finally, through its implementation the RLP is also likely to contribute to several of the SDGs including 

SDG 5 on gender inequality; SDG 6 on Clean Water and Sanitation; SDG 7 on Affordable and Clean 

Energy; SDG 9 on Industry, Innovation, and Infrastructure; SDG 11 Sustainable cities and 

communities; SDG 13 on Climate Action; and SDG 15 on Life on land. 
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Evaluation criteria Key evaluation questions 

Relevance & 
Coherence  

How appropriate is the RLP at addressing the adaptation needs of the 
vulnerable beneficiaries and overall objectives of national climate strategies 
and action plans? Is it coherent and aligned with national agendas and other 
activities on the ground? 

Effectiveness 
How effective is the RLP in delivering on its outputs and outcomes, as well as 
achieving the overall mandate and objectives of the programme? 

Efficiency 

How has the RLP implementation process, from intaking beneficiaries to 
contract closure, including M&E, budgeting, and compliance with operating 
procedures (Environmental and Social Safeguards), affected the delivery of 
results? Is the current structure the most efficient to deliver results? 

Sustainability, 
replication, and 
scalability 

To what extent has the RLP integrated lessons learned and best practice so 
that its actions and results can be sustained and replicated? Is the RLP 
structured adequately to scale? 

Gender equity Is the gender lens applied to the RLP effective at ensuring gender equity?   

Country ownership 
How are the programme governance, coordination, and consultation 
mechanisms effective at ensuring alignment with national strategies? To what 

 

Annex II: Evaluation Matrix, data collection methods and sources 
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Evaluation criteria Key evaluation questions 

extent is the country interested in capitalizing the RLP with its internal 
resources (levies, taxes, climate adaptation swaps)?   

Innovativeness 
To what extent has the RLP been innovative? How is this innovation conducive 
to unlock additional financing?  

25. This evaluation took a mixed-method, results-focused approach conducted in two stages. The first 

stage involved reviewing the RLP to assess its implementation and achievement of expected 

outcomes. The second stage linked the findings to the overall performance of the RLP, identifying 

strengths, weaknesses, and the extent of achieving expected outputs and outcomes.  

26. To assess achievements towards outputs, outcomes, objectives and impacts, a Theory of Change 

approach was applied. Since a ToC for the RLP was not available, the evaluation team constructed 

a ToC based on the information available in preliminary documents. This ToC was approved during 

the inception phase by the DOE and is presented in Annex I: Theory of Change for the Revolving 

Loan Program 

27. The following describes the methodology used for the evaluation: 

A. Data collection: The evaluation team conducted a thorough desk review of key 

documents provided by DOE (Annex III: List of documents reviewed). They also 

analyzed data sets from the RLP Loan Tracker tools to understand loan beneficiaries 

and their repayment progress. This analysis helped identify trends and provide insights 

for further investigation. 

B. Key interviews and focus group discussions: The evaluation team conducted interviews 

and focus group discussions with key stakeholders (Annex IV: List of interviews and 

FGD conducted). Tailored questionnaires and protocols were used to guide these 

interactions. The interviews were semi-structured, allowing for open-ended questions 

and exploration of emerging themes. Sensitivities in focus group settings were 

considered to create a safe space for discussion. Overall, 11 KIIs (virtual and in-person) 

were completed, and 5 FGDs. 

C. Field mission: To gather additional information, the evaluation team conducted a field 

mission, including site visits to the project areas and the SIRF Fund offices. These visits 

facilitated in-person interviews with homeowners. The SIRF Fund team assisted in 

logistics and coordination with community leaders and stakeholders. 

D. Data analysis and report writing: The evaluation team analyzed the collected data by 

triangulating information from different sources. They formulated early evidence-based 

findings and prepared an interim report, highlighting emerging themes, findings, and 

lessons. A validation workshop was conducted with key stakeholders to present 

preliminary findings and validate lessons learned. The team then further analyzed the 

data to match it with evaluation questions and developed the final evaluation report, 

integrating recommendations and suggestions provided during the validation workshop. 

The report includes key facts, analyses, and clear evidence supporting each finding. 

28. A high-level financial model was developed to get a better understanding of the behavior of the 

RLP revolving mechanism, namely with respect to the concessional loan conditions and the 

reflows. The model is superficial and has many limitations, it was designed to provide general 

insights and not prescriptive recommendations. The development of a sophisticated financial 

model to evaluate cash flows and the required replenishment capitalization to meet the RLP’s 
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objectives is outside the scope of this mandate. The description, assumptions and limitations of 

the financial model are presented in Annex VI.  

29. Overall, the methodology involved a combination of desk research, data analysis, interviews, focus 

groups, field visits, and a validation workshop to collect and analyze data, derive findings, and 

develop recommendations for the evaluation report. The full approach and methodology can be 

accessed in the Inception Report. 

30. The evaluation uses UN standard rating guidelines and formula and provides individual ratings for 

the evaluation criteria described in the table below. Most criteria are rated on a six-point scale as 

follows: Highly Satisfactory (HS); Satisfactory (S); Moderately Satisfactory (MS); Moderately 

Unsatisfactory (MU); Unsatisfactory (U); Highly Unsatisfactory (HU). Sustainability and Likelihood 

of Impact are rated from Highly Likely (HL) down to Highly Unlikely (HU) and Nature of External 

Context is rated from Highly Favorable (HF) to Highly Unfavorable (HU). In the conclusions section 

of the report, ratings are presented together in a table, with a brief justification for each rating, 

cross-referenced to findings in the main body of the report. 

Criterion (Each section rating is formed by aggregating the 
ratings of their respective sub-categories, unless otherwise 
marked) 

Summary 
Assessment 

Rating 

Strategic Relevance  HS - HU 

1. Alignment with National Plans  HS - HU 

2. Alignment to donor/partner’s strategic priorities  HS - HU 

3. Relevance to the situation and population in Antigua and 
Barbuda 

  

4. Complementarity with relevant existing interventions/coherence   

Quality of Project Design  HS - HU 

Nature of External Context   

Effectiveness  HS - HU 

1. Delivery/availability of outputs  HS - HU 

2. Achievement of project/programme outcomes  HS - HU 

3. Likelihood of Impact  HL - HU 

Financial Management  HS - HU 

1. Completeness of project financial information  HS - HU 

2. Adherence to financial policies and procedures  HS - HU 

Efficiency  HS - HU 

Monitoring and Reporting  HS - HU 

1. Monitoring design and budgeting  HS - HU 

2. Monitoring of project implementation  HS - HU 

3. Project reporting  HS - HU 

Sustainability (The overall rating for Sustainability will be the lowest 
rating among the three sub-categories) 

 HL - HU 

Replication and Scalability  HL - HU 

Factors affecting Performance  HS - HU 

1. Quality of project management and supervision  HS - HU 

2. Stakeholders’ participation and cooperation  HS - HU 

3. Responsiveness to human rights and gender equity  HS - HU 

4. Environmental and social safeguards   

5. Country ownership and driven-ness  HS - HU 

6. Communication and public awareness  HS - HU 

Overall project rating  HS - HU 

 

 Limitations of the assignment 

• The sample of households visited was small (limited to 9), and thus does not give the complete 

picture of the beneficiary base. 
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• It is difficult to decouple the RLP from the SIRF Fund during the evaluation as the RLP 

ultimately is funded through the SIRF Fund. As a result, some findings for the RLP becomes 

related to findings about the SIRF Fund overall. 

• Though the database of loans was overall well-organized, some gaps existed within the loan 

portfolio with key information missing from some recipients. This limited a complete and 

accurate portfolio overview. 

• It is difficult to assess actual achievement of results in the absence of a Theory of Change and 

results framework that covers the RLP. Though result frameworks existed for each of the 

supporting projects, these were not usable to assess results as they have varying indicators 

and targets. To ensure an approximate assessment of achievement, the evaluation developed 

a Theory of Change to guide the evaluation of effectiveness of the RLP. 

 

3. PORTFOLIO ANALYSIS 

31. As of February 2023, 199 applicants have been 

approved for a loan under the RLP amounting to a 

total of EC$17,023,974 in committed funding.8 

Most loan applications were approved in 2021 and 

2022 (73 projects each year). The average loan 

amount approved is EC$85,0009. The loans are 

equally divided into small (EC$15,001-50,000), 

medium (EC$50,001-99,999) and large 

(EC$>100,000), with only six micro-loans 

(EC$<15,000) (see Figure 3). Most loans are 

between EC$50,000 and EC$100,00010. The loan 

amounts vary greatly in size, from EC$7,400 to 

EC$250,00011. 

32. Most beneficiaries are residents, with only two 

businesses included in the portfolio (part of the 

GCF/EDA project portfolio). The average age of 

beneficiaries is 49, with the majority falling 

between 34 and 49 (45 percent) or between 50 and 

65 (39 percent) (Figure 4). Beneficiaries of the RLP 

come from Cashew Hill and surrounding 

communities (48 beneficiaries), McKinnon's 

communities (76 beneficiaries), and emergency 

first responders in the public and private sectors 

who can access loans for climate change 

resilience (73 beneficiaries) across the island. 

33. Most loans have been provided through the 

Adaptation Fund (79 loans; EC$7,829,000), 

 

8 USD 6,299,226. Exchange rate: 1EC$ =0,37US$. 
9 USD 31,500. 
10 USD 18,500 to USD37,000. 
11 USD 2,738 to USD 92,505. 

Figure 4: Age distribution within the portfolio 

Figure 3: Loan size repartition 
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followed by GEF/SCCF funding (73 loans; EC$4,691,000), and the GCF/EDA (48 loans; EC 

$4,324,000)12. AF loans on average are higher (EC$103,000), while GCF/EDA loans have an 

average loan size of EC$90,000 and GEF/SCCF loans tend to be smaller with an average loan 

size of EC$64,00013 (see Table 2 below). This difference can be explained by the loan profile, i.e., 

first responders may be more inclined to take higher loans due to more secured and higher 

incomes, compared to those in the Cashew Hill Area which comprises a lower-income area. 

Younger beneficiaries (18-33) have lower loan amounts (EC$66,000) than other age groups, with 

the 34-49 and 50-65 age groups having the highest average of loan amount (EC$88,000 and 

EC$87,000 respectively). The oldest age group (>65) has an average loan size of EC$71,000. 

Table 2: Characteristics of the loans approved. 

Characteristics of the 
loans approved  

Total 
portfolio 

AF Project GCF/EDA Project GEF/SCCF Project 

Number of loans 
approved 

199 76 48 73 

Min amount (in EC$) 7,400 7,400 7,500 15,000 

Max amount (in EC$) 250,000 250,000 200,000 150,000 

Average amount (in 
EC$) 

85,000 103,000 90,000 64,000 

Median amount (in 
EC$) 

75,000 94,000 79,000 65,000 

Total (in EC$) 17,024,000 7,829,000 4,324,000 4,691,000 

  

34. The average loan amount 

approved has increased 

sharply over time. In 2020, the 

average was EC$66,00014; in 

2021 it increased to 

EC$83,00015 and in 2022 the 

average loan amount approved 

reached EC$103,00016. This is 

mainly because AF projects are 

on average much higher (from 

EC$72,000 in 2020 to 

EC$116,000 in 202217), 

whereas the amounts of the 

EDA projects have decreased 

slightly over time (from 

EC$102,000 in 2021 to 

EC$85,000 in 202218 (See 

Figure 5) As noted earlier, recipients under the AF window may have been more inclined to take 

 

12 AF project: USD 2 896 893; GEF/SCCF project: USD 1 735 768; GCF/EDA project: USD 1 599 970. 
13 Average loans in USD: AF=USD 38,112; GCF/EDA= 33,302; GEF/SCCF= 23,681. 
14 USD 24,400. 
15 USD 30,700. 
16 USD 38,100. 
17 USD 27,000 in 2020; USD 43,000 in 2022. 
18 USD 38,000 in 2021; USD 31,000 in 2022. 
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Figure 5: Average loan amount over time 
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higher loans. Inflation could also be a contributing factor: On one hand, some people may have 

had to take higher loans to cover the cost of constructions; while others may have been less 

inclined to take high loans during inflation. 

35. By December 2022, 36% of the beneficiaries (71 homeowners) had not fully repaid their monthly 

payments, resulting in an average delinquency period of approximately four months (124 days). 

On average, each delinquent beneficiary owed EC$3,283,19 with the lowest delinquent amount 

being EC$184 and the highest being EC$17,000.20 The total value of missed payments amounted 

to EC$236,392, which represents 1.4% of the total approved amount in the RLP portfolio. 

36. The delinquency is likely attributed to the economic challenges faced by households and 

businesses during the Covid-19 pandemic. Though, the risk rating for delinquent payers in terms 

of vulnerability is not significantly higher compared to non-delinquent payers. The average risk 

ratings for income21 and climate vulnerability22 are similar for both groups. There is a slight 

difference observed in financial risk,23 but it is very minor and not significant (26% average risk for 

delinquent payers compared to 25% for non-delinquent payers) and social and gender risk (33% 

average risk for delinquent payers compared to 30% for non-delinquent payers). Among the 

different age groups, the 18-33 age group has the highest proportion of delinquent payers (40%), 

while the 34-49 age group has the lowest proportion (34%) (see Figure 6) 

Figure 6: Percentage of delinquent payers 

 

37. Women make up 67 percent of beneficiaries24 (133 women) and are significantly fewer delinquent 

payers than men (33 percent of women versus 42 percent of men are delinquent payers). Women 

applying to the RLP are in general older than men (50 years old versus 46 years old) and have 

lower loan amounts than men (EC$82,000 for women versus EC$90,000 for men). This is probably 

because women have lower employment earnings than men (i.e., the mean employment earnings 

for women are EC$4,900 whereas mean employment earnings for men are EC$7,600). However, 

women and men have quite similar level of financial, income and climate vulnerability and risk 

ratings in the RLP portfolio, with men having a social and gender risk slightly higher than women 

 

19 USD 1,215. 
20 Min of USD 68, max of USD 6,300. 
21 Income risk is calculated using information on employment sector, employment frequency, payment method, 
employer type, service industry worker and Covid-19 control. 
22 Climate vulnerability is calculated using information on number of days worth of water stored on property. 
23 Financial risk is calculated using information on total family income, presence of a co-signee, mortgage, consumer 
loan, percentage of loan complete, frequency of loan payments, box hand, life insurance, monthly expenses, and 
debt/income ratio. 
24 Of the 133 women applying, 22 are living with only women in their households and 20 are living without additional 
members. The remaining 91 women live with at least one man in their household (man or child boy). Repartition of the 
women applying: 74 percent of beneficiaries in the AF project, 57 percent in the GCF EDA project, and 65 percent in 
the SCCF project. 
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(34 percent for men and 30 percent for women). All six micro loans in the portfolio are contracted 

by women, two of whom are single women, the other four all having at least two additional 

members of household.  

38. Most homeowners use the loan for several different types of interventions, building resilience 

against hurricanes being by far the most pronounced measure (88 percent of the beneficiaries use 

part or the totality of their loans for that). On average, each beneficiary uses the loan for three 

different categories of adaptive measures: building resilience against hurricanes is the most 

pronounced intervention, followed by drought-resilience, and installation of energy efficiency 

measures. Other interventions include combating mosquitos, supporting rainwater harvesting, 

landscaping, and installations of renewable energy. These activities are accomplished with the 

purchase and installation of hurricane shutters, water pumps and filtration equipment, installation 

and or repairs of water catchment systems to include cisterns and tanks, and installation of back-

up energy using renewable energy systems. Women beneficiaries tend to use loans less for 

renewable energy or energy efficiency interventions, and slightly more for hurricane resilience, 

mosquito, and landscaping interventions (see figure 7). 

Figure 7: Intervention type for beneficiaries (in percentage) 
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4. KEY FINDINGS 

 Overall relevance of the programme 

4.1.1. Alignment with National Plans and Priorities 

39. The RLP is closely aligned with national legislations and strategies on climate change and 

sustainable development. It was initially designed and implemented in accordance with relevant 

national legislation and continues to be consistent with the policy direction and climate action of 

Antigua and Barbuda. Furthermore, the programme continues to be a vital component of Antigua 

and Barbuda's climate change response, operating as a sub-programme of the SIRF Fund, which 

is the country's integrated approach to climate change. As the only operational fund within the 

SIRF Fund, the RLP plays a crucial role in supporting the climate change goals and targets of 

Antigua and Barbuda. 

40. The RLP is well-aligned with the broader goals and strategies of Antigua and Barbuda for climate 

change resilience. It harmonizes with the scope and activities outlined in the National Determined 

Contributions (NDC), which aims to achieve net-zero emissions by 2040 and enhance resilience 

to reduce the impacts and risks associated with climate change. The NDC emphasizes the use of 

relevant technologies, policies like land use planning and updated building codes, and financial 

instruments such as catastrophic insurance for extreme weather events, all of which the RLP 

supports. The programme is also designed to be in line with the National Communication on 

Adaptation and the forthcoming National Adaptation Plan (NAP). While the NAP is still in the 

preparation stage, the National Communication on Adaptation, submitted in 2022, identifies 

housing and infrastructure as a key priority area and recognizes the SIRF Fund, including the RLP, 

as a crucial component to support adaptation activities in the country. 

41. In terms of sustainable development, the RLP contributes to Antigua and Barbuda’s progress 

towards achieving the Sustainable Development Goals (SDGs). The programme aligns with SDG-

13 on Climate Action, as its primary focus is on building climate resilience. Additionally, it strongly 

supports SDG-5 on Gender, as it has a significant gender focus, and SDG-7 on Access to 

Affordable and Clean Energy, as it enables the possibility of installing solar photovoltaic (PV). 

There is also potential for the RLP to contribute to SDG-15 Life on Land through the integration of 

loans for ecosystem-based adaptation in the future upscaling process. 

42. Overall, the RLP provides a good foundation for the DOE to lead on access to climate finance 

within the Organizations of Eastern Caribbean States (OECS). As the first and only direct access 

entity under the Adaptation Fund and the GCF, the DOE is well-positioned to serve as a mentor 

on accessing climate finance, leveraging its experience with the successful implementation of the 

RLP. 
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4.1.2. Relevance of the RLP to the situation in Antigua  

Relevance of the Fund to the Need of Antigua and Barbuda Households 

43. The RLP’s objectives of using low-fee loans to support vulnerable beneficiaries in building 

resilience to climate change, aligns with the combined financial, social, and environmental 

vulnerability of the target recipients. A market survey conducted in the project area in July 202025 

revealed that residents were aware of the imminent challenges facing the country: the economic 

downturn effects of the COVID-19 pandemic and the Atlantic hurricane season. While the 

pandemic and economic downturn were the primary concerns for most respondents, the Atlantic 

hurricane season also posed a significant cause for worry. The residents emphasized the urgent 

necessity of having access to various financing options to protect and enhance their personal and 

communal structures. As part of the market survey, the participants stressed how the loans, such 

as the ones provided by the RLP were crucial and timely. In 2021, the DOE led a comprehensive 

survey26 to assess the impact of climate change on the financial situation of families, young men, 

and households led by women. The survey confirmed that the RLP’s design was addressing 

important community needs with regards to climate resiliency.  

44. The RLP’s mandate of supporting vulnerable households in accessing affordable funding to build 

climate resilience is pertinent. Antigua and Barbuda are mostly impacted by floods, droughts, 

hurricanes, and high temperatures. The entire nation is exposed to the impacts of hurricanes, 

while lowlands area prone to flash flooding during hurricanes (refer to USAID flood hazard 

mapping)27. Climate projections predict an increased frequency and intensity of extreme weather 

events such as rising sea levels and incidence of storm surge28 leading to flash flood events. Due 

to the increasing frequency and magnitude of climate events in Antigua, there is an urgent need 

to adapt to their impacts. As evident from observations in the field, and through interviews, the 

average house in Antigua is not adequately built to withstand the increased frequency and intensity 

of these climate hazards. Although the building code has recently been updated it has not yet been 

passed into law, and most of the houses do not meet the minimum standards to withstand a 

hurricane. This is especially true for poor areas but is also relevant for wealthy areas where most 

houses are not adequality built for foreseeable class 3 hurricanes (based on accounts from 

technicians and beneficiaries interviewed during site visits). 

45. Despite being classified as an upper middle-Income country, 18% of the population of Antigua and 

Barbuda remain in poverty.29 While the country has a low unemployment rate, the cost of living is 

high and estimated on average to be 10.2% higher than in Canada, for example30. Despite 

relatively high-income levels by international poverty standards, the purchasing power of the 

population has declined significantly in recent years, primarily due to the post-Covid inflation, 

which peaked in 2022 with an average consumer price inflation of 7.5% inflation31. Stakeholders 

consulted during this evaluation stressed the impacts of inflation, particularly the substantial 

 

25 DOE. GCF FP061 Integrated physical FP061 Integrated physical adaptation and community resilience through an 

enhanced direct access pilot in the public, private, and civil society sectors of three Eastern Caribbean small island 
developing states. Annual Performance Report CY2020. 
26 National Gender Assessment Survey: The Economic Impact of Climate Change on Men and Women In Antigua And 

Barbuda, DOE, February 2021, PMU-GCF-Multi-006-2021-IA. 
27 USAID Antigua Flood Hazard Map. 
28 USAID Climate Links. 
29 UNICEF Fact Sheet. 
30 Cost of Living in Antigua and Barbuda (updated April 2023). 
31 IMF Inflation rate, average consumer prices (2022) . 

https://www.greenclimate.fund/sites/default/files/document/funding-proposal-fp061-doe-eastern-caribbean.pdf
https://www.greenclimate.fund/sites/default/files/document/funding-proposal-fp061-doe-eastern-caribbean.pdf
https://www.greenclimate.fund/sites/default/files/document/funding-proposal-fp061-doe-eastern-caribbean.pdf
https://www.oas.org/pgdm/hazmap/flood/maps/anflood.jpg
https://www.climatelinks.org/countries/antigua-and-barbuda#:~:text=The%20geography%20of%20the%20Caribbean,vulnerable%20to%20rising%20sea%20level.
https://www.unicef.org/easterncaribbean/media/2956/file/Genu%20Antigua%20fact%20sheet.pdf
https://www.numbeo.com/cost-of-living/country_result.jsp?country=Antigua+And+Barbuda#:~:text=Family%20of%20four%20estimated%20monthly,higher%20than%20in%20United%20States.
https://www.imf.org/external/datamapper/PCPIPCH@WEO/ATG?zoom=ATG&highlight=ATG
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increase in construction material prices, doubling over the past year due to transportation costs 

and material shortages.  

46. The combination of environmental and social vulnerability, make households in Antigua and 

Barbuda significantly vulnerable to climate change. In a report submitted to the UNFCCC32, the 

DOE reports that Antiguans and Barbudans spend on average between EC $2,000 and EC $5,000 

per year on hurricane preparedness for their houses. Fewer than 15% of Antigua's population 

possesses insurance for their properties, while Barbudans lack any form of property insurance. As 

a result, residents are responsible for funding the expenses arising from hurricane or heavy rainfall 

damages. Alternatively, they rely on the support of their partners, families, and non-governmental 

organizations (NGOs) to help them cover the costs associated with climate change impacts. 

Droughts also have a significant effect on the local population, during periods of severe drought, 

approximately 12-13% of Antiguans nationwide, especially those in rural communities, are 

compelled to spend between EC $300 and EC $1000 per month to purchase domestic water from 

private companies, in addition to their regular payments for water supply in their homes. Female-

headed households in rural communities often face even greater expenses due to the frequency 

of their domestic water purchases throughout the month. 

47. The RLP's objective of targeting vulnerable groups, such as single-headed female households, 

the elderly, and disabled individuals, aligns well with the situation in Antigua and Barbuda. 

Compounding the environmental vulnerability Antigua and Barbuda also grapple with social 

inequity and poverty and by targeting these groups, the RLP ensures that those most at risk and 

in need of support are prioritized in accessing funding for climate change resilience. The evaluation 

confirmed that women, people above 60, and the disabled face challenges in accessing loans 

from traditional banks, as they are considered less bankable. 

Alignment of the RLP design to the needs of the beneficiaries.  

48. The structure and design of the RLP is realistic to reach the target beneficiaries. Evaluative 

evidence confirms that the vulnerability assessment criteria designed for the RLP are relevant to 

the local context and align with the programme's mandate. The RLP is designed to target a 

vulnerable segment of the population, based on (1) climate vulnerability, (2) financial vulnerability, 

(3) income vulnerability and (4) social and gender vulnerability. These criteria also help manage 

risk by ensuring responsible fund allocation that minimises default exposure. An assessment of 

the relevance of the loan criteria to adequately assess vulnerability is provided by criteria in Table 

3.

 

32 https://unfccc.int/sites/default/files/resource/Presentation_AntiguaBarbuda.pdf. 

 

https://unfccc.int/sites/default/files/resource/Presentation_AntiguaBarbuda.pdf
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Table 3. Relevance of the loan criteria to assess vulnerability. 

Vulnerability  Assessment Criteria Relevance 

Climate vulnerability 

- Distance from the waterway 

- Distance from hurricane shelter 

- # days worth of water stored on property 

- # of energy stored at property /Back up 

energy systems 

Climate vulnerability refers to the degree to which an individual is unable to cope with the adverse effects 

of climate variability and extremes. 

 

Climate vulnerability is in part based on geographical exposure to climate hazards, this criterion is 

assumed given the areas targeted by the programme: 

✓ The current geographical boundaries of the GCF and AF funding, Cashew Hill Watershed and 

McKinnon Watershed areas, are characterised as flood zones (see Antigua Flood Hazard Map33), 

the target beneficiaries are exposed to flash flooding during storms. 

✓ The overall island is exposed to the impacts of hurricanes. 

✓ The climate vulnerability assessment tool does not have indicators to assess for exposure to high 

temperatures and drought, it is assumed that every Antiguan is exposed to rise in temperatures and 

droughts. 

 

Climate vulnerability is also based on the capacity to adapt, in this case the assessment criteria of 

access to water and energy are suitable, given that they are key drivers of resiliency.  

Social Vulnerability 

Social  

- Age 

• #of persons under 18 

- Household Structure (single parent, type 

of support) 

• Number of persons earning income 

in household 

• Number of children 

• Caring for the elderly 

• Caring for special needs person 

Social vulnerability refers to the level of difficulty people face to withstand adverse impacts to which 

they are exposed, in this case climate impacts. In this context the social vulnerability criteria, with 

regards to building climate resiliency, are suitable. 

 

Age is a relevant criterion for assessing social vulnerability. Commercial banks often refuse to offer 

loans to retiree due to their age, the RLP consider that retirees (with a pension) are lower risk because 

of their stable income, this increases accessibility to funding to a vulnerable segment of the population. 

A person under the age of 18 are generally not considered as income earners but dependents. 

 

The household structure affects the ability to carry a loan. Sole income earners must carry the financial 

needs and the responsibility of the entire household which makes them more vulnerable to impacts. 

 

33 USAID Antigua Flood Hazard Map  
 

https://www.oas.org/pgdm/hazmap/flood/maps/anflood.jpg
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• taking care of persons with physical 

disability 

 

Gender 

- # of females in the home (headed or not) 

- # of males in home (female headed or 

not) 

The number of dependents (young children, elderly, disabled) considerably adds to the financial burden 

and the capacity of the house lead to earn income. 

 

Gender is also a vulnerability factor; women are still more vulnerable than men given that they 

statistically have less access to paying jobs and carry increased family related responsibilities. It is 

assumed that larger the number of females, the more vulnerable the home. Additionally, if the home is 

headed by a female the household is more vulnerable 

Income risk 

Vulnerability 

- Employment Sector  

• Service industry worker 

• COVID-19 control (self-employed, 

private sector) 

• Employment Frequency 

- Employer type 

- Payment Method 

 

 

Income vulnerability speaks to the instability of one’s income in relations to external factors, such as 

economic downturns and market disruptions.  

 

Employment sector is a suitable criterion to assess income vulnerability. Despite the level of income, 

some sectors of employment are more at risk of being affected by disruption (such as climate hazards, 

pandemic, recessions etc.) A considerable percentage of the population in Antigua works for the 

government which provides highly stable income; however, many Antiguans work for the hospitality 

(tourism) sector and are more vulnerable to economic conjunctures. These workers are often 

overlooked by commercial banks due to the instability of the sector. 

 

Employment type is also a suitable income vulnerability criterion, beneficiaries working in the informal 

sector and self-employed workers are still considered “employed” under the RLP assessment criteria, 

these segments of the work force typically not considered by commercial banks.  

Financial Vulnerability 

- Financial criteria 

• Income 

• Monthly expenses (% of income) 

• Debt/income ratio 

• Mortgage 

• Consumer loan 

• % Loan complete 

• Frequency of loan payments 

• Life Insurance 

- Moral criteria 

• Co-signee 

• Box hand   

 

Financial vulnerability can be defined as the inability to recover from sudden financial shocks, such as 

sudden and uncontrollable increase in expenditure. 

 

Financial vulnerability can be assessed using standard financial ratios (such as det to income ratios), 

these criteria are suitable, they do not only consider income but most importantly monthly expenses. 

Although many Antiguans and Barbudans have relatively well-paid employment (in comparison to other 

SIDS), the purchasing power of Antiguans is very limited due to the high costs of living, which explains 

why seemingly affluent individuals could be considered vulnerable financially.  

 

Financial vulnerability is important to measure the repaying capacity of the beneficiary, the loan terms 

must be adapted not to exacerbate the vulnerability of the beneficiary. Other moral criteria are applied, 

which are based on judgment, as opposed to figures. In this case, the RLP looks to personal 

endorsement by co-signee and previous positive experience working with box hand groups as means 

to de-risk financial vulnerability. 
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49. The screening process of the RLP lacks disqualification measures, potentially allowing households 

that may not require funding to access it. Evaluative evidence and loan database analysis indicate 

that some funded households may not be the most vulnerable with regards to financial and income 

vulnerability. While balancing low and high vulnerability borrowers is essential to manage default 

risk, prioritizing funding access for the most vulnerable individuals is crucial to the mandate of the 

RLP. A properly designed disqualifying measure should not filter-out low financial risk 

beneficiaries, but rather avoid lending capital to beneficiaries who could access and afford a 

commercial loan.    

50. Evaluative evidence also shows a very broad application of the “first responder” categorisation by 

loan officers, potentially excluding many high-need and vulnerable households. The funding 

received from the GEF (SCCF) is intended to benefit first responders, with the assumption that 

they would be available to provide services in times of crisis if their immediate families were 

sheltered in safe houses, explaining why the resiliency measures target them in priority.  The 

definition of “first responder” is not clear. As a guide, the Essential Service Act (2008) lists services 

that should not be interrupted given that their disruption would likely jeopardise the health or safety 

of Antiguans and Barbudans, the list includes services such as water services, electricity services, 

hospital services, fire services, prison services, air traffic control services, meteorological services, 

services rendered by persons employed in the government printing office, services rendered by 

the port authority, services rendered by an entity providing telecommunications services. It has 

been noted that some beneficiaries where categorised as “first responders” while it is questionable 

whether their function truly fills the role, potentially preventing more qualified beneficiaries to 

benefit from the programme, for example, government office employees. 

4.1.3. Coherence and complementarity of the Revolving Loan 

Programme in Antigua and Barbuda 

Coherence with government activities and donor funding 

51. The RLP complements a whole-of-government approach by aligning with and supporting broader 

national strategies and initiatives related to climate change and resilience building as follows:  

o The RLP is designed to implement national policies and strategies concerning climate 

change, including the NAP and the country's strategic priorities. By specifically targeting 

vulnerable groups and providing funding for climate resilience measures, the RLP helps 

translate these policies into tangible actions on the ground. 

o The RLP promotes collaboration and coordination among various government agencies, 

financial institutions, and stakeholders. This collaborative approach is facilitated through 

the involvement of key stakeholders from line ministries on the RLP Board. By working 

together, the RLP ensures alignment with other government programmes and initiatives, 

avoiding duplication of efforts, and leveraging existing resources and expertise. It is worth 

noting, however, that despite this alignment, the establishment of a separate fund, the 

Resilience Fund in the Ministry of Finance, like the SIRF Fund may partially undermine the 

purpose of the SIRF Fund, unless close coordination and mutual support between the two 

funds are maintained. 

o The RLP's emphasis on providing low-fee loans for climate resilience measures has a 

broad impact across multiple sectors. It can benefit sectors such as housing, infrastructure, 

agriculture, and energy. By supporting climate resilience at both the individual and 

community levels, the RLP contributes to building overall resilience across different sectors 

of the economy. 
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o The design of the RLP is meant to leverage financial resources from different sources, 

including government funds and international donors. By providing accessible loans, the 

RLP helps unlock additional funding for climate resilience projects, facilitating the 

implementation of broader government initiatives. With that being said, only donor funding 

has been leveraged thus far, and the RLP has not, to date, received any sources of 

national funding. 

52. The RLP demonstrates effective coordination and support from various development partners and 

aligns coherently with climate change projects implemented by donors in the country. It serves as 

an integral part of the three donor-funded projects supported by the GCF, AF, and the GEF/SCCF, 

which provided funding for the pilot stages of the RLP. By working in conjunction with these 

projects - which focuses on broader adaptation measures in the target communities - the RLP 

contributes to a comprehensive approach that focuses on building community resilience rather 

than solely addressing individual households only. Looking ahead, there is room for further 

coordination between the RLP and development partners beyond the initial three projects. 

Ongoing efforts, such as the Path 2020 project and discussions with the UNDP regarding their 

EnGender funding, are already underway to enhance coordination. These initiatives present an 

opportunity to reach new vulnerable groups. Furthermore, collaboration with FAO could potentially 

bring additional vulnerable populations like farmers and fishers. 

Coherence and coordination with the financial sector 

53. The RLP aligns with private sector financing and does not crowd out or compete with private 

finance. According to evaluative evidence, the commercial banks do not offer loans to anyone 

living in areas prone to flooding, nor to people owning a house made exclusively of wood. This is 

aligned with the statistical evidence that less than 15% of Antigua and Barbuda’s population 

possesses insurance for their properties, while commercial banks are reluctant to offer loans on 

uninsured property. Based on conclusive evidence, there are no other dedicated financial 

mechanisms offered to vulnerable Antiguans to finance the resiliency of their houses, and 

therefore the RLP does not compete with the commercial lending sector. 

54. Complementarity and coordination with insurance companies have not yet been explored as part 

of the RLP but could be a potential avenue to ensure increased access to insurance for 

beneficiaries. In some jurisdictions, insurance providers are tied to the commercial financial sector, 

partnership could be developed to ensure that beneficiaries are offered insurance protection or 

preferential rates once the resilience work has been completed on their property. 

55. The RLP’s low fee-based loans match the needs of the targeted beneficiaries, overlooked by 

commercial banks. Beneficiaries interviewed during the evaluation confirmed that they were not 

able to access a commercial loan from the bank to finance the renovations required to improve 

the resiliency of their house. The terms (interest rates and tenure) offered by commercial banks 

are highly prohibitive, namely given the high cost of living on the island and are not accessible to 

most, even house owners with stable incomes. Standard financial criteria (such as debt income 

ratios) prohibit vulnerable individuals of accessing affordable loans. Deemed as being more likely 

to default on payments, banks charge higher interest rates to compensate for the perceived risk. 

The RLP mitigates the default risks correlated to the vulnerability indicators by practicing a 

“relationship-based community lending approach”. This approach provides the latitude to the RLP 

to assess credit quality of the beneficiary through intangible dimensions such as his or her 

reputation in the community. Further, the RLP loan officers are continuously interacting with the 

beneficiaries, offering financial management advise and flexible solutions to avoid default of 

payment. This approach requires considerable human resources and is rarely applied by 

commercial banks.  
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 Effectiveness 

4.2.1. Achievement of Results 

56. The effectiveness of the RLP in achieving its outputs and outcomes is considered within the 

framework of the ToC developed and approved by the DOE during the inception phase of the 

evaluation (Figure 8 and Annex I: Theory of Change for the Revolving Loan Program). According 

to the analysis based on the ToC, the desired outputs have been mostly achieved or are well 

underway. Overall, 199 applicants have been approved for funding (as of February 2023) and all 

funding under the pilot phase has been committed. The process for new applications is currently 

on hold, with nearly 200 applications waiting to be approved still. 

Updated policies and regulations in place 

57. Policies are put in place to run the SIRF Fund, but these do not necessarily translate equally to 

operating the RLP effectively. As noted earlier, the regulatory framework to run the SIRF Fund 

and thus the RLP has been put in place, though it took longer than expected; partly due to the 

Covid-19 Pandemic. Furthermore, the Governing Instrument of the SIRF Fund, a SIRF Fund 

Business Plan, and a SIRF Fund Operational Manual have all be developed, which partly guides 

the RLP operations. For the RLP, there is a Borrower’s Manual, guiding borrowers on the 

procedures of the programme, and under the GCF project, a Revolving Loan Procedure and 

Investment Guide was determined. While the latter could serve as a basis for an operational 

manual for the RLP, it was specifically designed for the GCF project, and is thus not necessarily 

useful for the implementation of the RLP going forward as the RLP encompasses more than the 

scope of the GCF component. This was also recognized during interviews where the need for a 

stand-alone operational manual came about, which would help guide staff in the long run, but also 

secure institutional memory of the RLP.  

Compliance with building codes 

58. The building code is not yet approved as law, and thus construction under the RLP still only have 

to be assessed against category 3 impact storms. As such this output is not yet achieved. 

However, it should be noted that it is outside the control of the DOE when the building code would 

be approved into law, and the department recognizes the serious concern regarding poor building 

infrastructure.  Once the building code becomes law, it becomes essential that the RLP integrates 

specific steps on how to check for the new building code regulations for category 4 and 5 storms. 

At present, though the TEC Team checks the structures build, it is not done systematically and 

without uniform templates that applies check boxes for specific standards based on the kind of 

infrastructure build and the building code.    

59. Furthermore, since the support only covers isolated parts of the borrowers’ homes, e.g., windows, 

roofs, water capture installations, flooring etc. the RLP cannot ensure homes fully abide by the 

upcoming building code. Only the new adjustments/construction are checked against building 

code regulations, and thus many houses may remain vulnerable even after construction, 

depending on how complete the package of the borrower is. Notably, the loan and TEC teams 

work very closely with the borrowers to ensure that the most suitable adjustments are made that 

increases resilience.  

Resiliency Measures Installed  

60. While progress is being made in installing resiliency measures, challenges such as increased 

equipment costs and a lack of additional loan disbursements need to be addressed. Certainly, the 

evaluation confirmed that installation of resiliency measures is well underway. As noted in the 
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portfolio overview, most homeowners use the loan for several different types of interventions, 

building resilience against hurricanes being by far the most pronounced measure (88 percent of 

the beneficiaries use part or the totality of their loans for that). However, many homeowners 

reported that they had to halt installation or had to adjust the work being done due to the increase 

in the cost of equipment. Some also reported that work was halted because additional loan 

disbursements had not been approved to pay for the construction workers. 

61. Additionally, the evaluative evidence revealed that certain constructions funded by the programme 

may fall outside the scope of what the RLP covers. For instance, supporting the construction of 

new homes or adding new rooms, which are explicitly defined as areas not eligible for funding 

under the RLP. This indicates a discrepancy between the intended scope of the programme and 

the types of projects being undertaken, possibly due to a lack of clarity or understanding among 

homeowners. 

Vulnerable populations requiring shelter is lowered. 

62. Since there has not been a major disaster since the RLP commenced operations, it is difficult to 

report on this output. However, the evaluation team can confirm that beneficiaries note feeling 

safer in their houses after installations. With that said, this output may not be the best measure of 

success of the programme. 

Lessons and best practices captured and disseminated. 

63. The RLP has successfully captured valuable lessons through various reporting mechanisms. 

These mechanisms include reporting to the three funding agencies, which involve annual reporting 

and mid-term reviews. These reporting activities have been instrumental in identifying and 

documenting some key lessons learned from the implementation of the programme. As noted 

further below, more could have been done to specifically dedicate a section in the reporting to the 

Board on lessons learned and adaptive management. 

64. Furthermore, the dissemination of lessons has taken place at the regional level through the GCF's 

EDA programme. Antigua and Barbuda has shared its experiences and insights from the RLP with 

other countries, specifically Grenada and Dominica. This knowledge-sharing process aims to 

promote cross-country learning and foster the adoption of best practices in resilience-building 

efforts.  

65. Importantly, the lessons learned from the RLP have contributed to the development of new 

projects in Antigua and Barbuda. Notably, considerable progress has been made in finalizing and 

approving additional funding proposals that build upon the activities and experiences of the initial 

SCCF project. One notable project that has been approved is the GCF Build project, which focuses 

on enhancing resilience to hurricanes in Antigua and Barbuda's building sector. This project seeks 

to integrate climate change adaptation into the financial, insurance, and banking sectors, 

recognizing the need for a comprehensive approach to building resilience. Another approved 

project funded by the Abu Dhabi Fund for Development (ADFD) includes climate-resilient 

renewable energy interventions. This demonstrates the integration of climate resilience 

considerations into the energy sector, recognizing the interconnection between energy systems 

and climate impacts. 

66. The experiences and approaches derived from the SCCF project have also influenced the 

government's initiatives in integrating climate resilience targets into its work projects through the 

Public Sector Improvement Programme (PSIP). This signifies a broader integration of resilience 

considerations across various sectors and government initiatives. 
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Replenishment through reflows. 

67. Evaluative evidence shows that while the RLP replenishes itself sustainably through reflows, the 

speed with which reflows significantly hampers the number of new applications that can be 

approved (see section on sustainability of the closer analysis). As noted, near 200 applications 

are currently awaiting approval with many sitting in the Programme for a year. Though the RLP is 

open to applications on a rolling basis, it is currently not releasing any open calls given the backlog. 

4.2.2. Achieving outcomes and objectives and breaking barriers 

68. The outputs link well with and support the achievement of the RLP’s desired outcomes to varying 

degrees. While most of the listed outputs have a direct linkage with the desired outcomes, the 

replenishment of funds through reflows is an operational aspect of the programme that supports 

its continuity but does not directly contribute to the specified outcomes. However, that is only 

because the level of reflows presently is not high. 

69. Updated policies and regulations in place and compliance with building codes are outputs that 

directly contribute to the outcome of increased adaptive capacity and lowered vulnerability of 

communities. By ensuring that policies and regulations are updated to incorporate climate change 

considerations and enforcing compliance with building codes, communities are better equipped to 

withstand climate-related risks and improve their resilience. Resiliency measures installed is 

another output that directly links with the outcome of increased adaptive capacity and lowered 

vulnerability. By implementing these measures, such as building infrastructure to withstand 

hurricanes or other climate-related events, communities are better prepared to mitigate the 

impacts of climate change and reduce their vulnerability to future disasters. The targeted approach 

of the RLP to provide loans in areas where community-wide adaptation activities are being 

implemented by the DOE, further facilitates this heightened resilience in communities, where both 

individual houses are more resilient, and the surrounding infrastructure (roads and drainage) is 

improved. 

70. The output of lessons and best practices being captured and disseminated has a link with the 

outcome of raised knowledge and awareness of the RLP. By documenting and sharing lessons 

learned from the implementation of the programme, stakeholders and communities can gain 

valuable insights and knowledge on effective resilience-building practices, thus increasing their 

awareness and understanding of the RLP. Furthermore, as demonstrated above in the outputs, 

the lessons from implementation of the RLP has helped to guide the development of new programs 

and can have wider regional effects. 

71. The output of the RLP being replenished through fund reflows links with access to innovative 

financing mechanisms increased. The SIRF Fund was successful at attracting international donor 

funding to finance the RLP pilot phase. Once the lessons learned of the pilot phase will be 

consolidated, the DOE intends to embark on a fundraising campaign to capitalise the RLP with 

innovative national and international sources. Although this strategy is still not defined. 
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Figure 8. Theory of Change constructed during inception phase of evaluation 
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72. Indeed, the RLP has made progress towards its objective of providing concessional loans to 

vulnerable groups for climate adaptation and mitigation purposes. However, it has not fully 

achieved this objective. The allocation of 50% of the portfolio to financially vulnerable beneficiaries 

has helped lower the risk and enable the RLP to offer loans with favorable terms. While the RLP 

mechanism is suitable for delivering resilience installations, it faces challenges in effectively 

reaching the target beneficiaries in terms of their financial, income, social, and gender vulnerability. 

Adjustments to the implementation strategy are necessary to ensure that the RLP not only 

enhances climate resilience in homes but also reaches the most vulnerable populations. It is worth 

noting the significant representation of women in the portfolio, as highlighted in the section below 

on social inclusion. 

73. The implementation of the RLP has raised several key issues that hinder its ability to reach the 

most vulnerable groups. Some of the most vulnerable populations, who do not own their own 

houses, are ineligible for loans, limiting their access to the programme. Additionally, interviews 

during the evaluation revealed that older populations are hesitant to take on loans due to the 

involvement of other family members. Furthermore, the evaluation raises questions about how the 

current beneficiaries were identified as "first responders" and whether there is a formal definition. 

It appears that there were no specific requirements for civil servants to qualify as “first responders” 

when they applied for loans. While the Antigua and Barbuda Essential Services Act (2008), serves 

as a guidance, a formal definition of “first responder” need to be formulated.  According to 

evaluative evidence, the RLP extended the “first responder” categorisation to include all 

government employees, raising questions whether this approach allows the most vulnerable 

individuals to have priority access to the loans. 

74. All barriers of the ToC have been broken down to some extend through its implementation. With 

most policies and procedures in place, the RLP can operate effectively, despite a few operational 

issues and risks, which can be mitigated moving forward. Resilience have been built, not only of 

homes, but also complementing whole community resilience. The RLPs revolving mechanism 

ensures some reflows, and dissemination of lessons have offered a model that can be replicated. 

75. Positive impacts beyond the activities of the programme have also been observed, which highlight 

the broader benefits generated by the loan programme. One notable impact is the positive change 

in behavior among commercial lending institutions due to the RLP for adaptation financing. There 

have been instances where loan beneficiaries have requested early pay-outs of their RLP loans. 

These beneficiaries have also reported that they are now being offered loan products with terms 

comparable to those offered by credit unions, which were previously inaccessible to them. 

Interviews conducted on-site have confirmed cases where households have obtained new 

insurance or experienced a reduction in insurance costs because of renovations made possible 

through the loans. Finally, some beneficiaries have noticed a decrease in their electricity bills after 

the installation of solar panels.  

4.2.3. M&E system’s ability to support the achievement of results 

and monitoring climate finance. 

76. The M&E data and mechanisms of the projects have contributed to achieving results to a certain 

extent. The DOE has established a good system for monitoring and tracking loan progress, which 

aligns with the standards of the department and emphasizes transparency, accountability, and 

performance improvement. This demonstrates a commitment to monitoring and evaluation. 

Integration of Smartsheet into the M&E processes and project tracking has improved reporting on 

progress. However, the manual tracking of loans using Excel spreadsheets poses limitations and 

may introduce errors and inefficiencies. Furthermore, given the lack of a clear results framework 
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for the overall programme with determined targets and outputs for the RLP as a whole, the tracking 

system does not monitor on actual achievements in terms of the sustainable development and 

climate change impact. This is only done project by project (see below). 

77. The DOE has its own monitoring unit and thus encompass the capacity to monitor and track 

progress of development impact, however, the office clearly lacks the financial capacity to oversee 

a loan portfolio. The recent hiring of a staff member with financial expertise and the training 

provided by the accounting company are positive steps towards improving the monitoring of loans 

though, which should be continued.  

78. Additionally, delays in report preparation and delivery due to staff workloads and limited 

information availability hinder the timeliness of reporting. Therefore, while the M&E data and 

mechanisms have contributed to achieving results to some extent, there are areas that require 

improvement to enhance their effectiveness. 

79. The programme makes efforts to contribute to the monitoring, reporting, and verification of climate 

finance, but there are notable challenges. Though, the existence of multiple reports, including 

Annual Reports and project implementation reports for the supporting projects, demonstrates a 

commitment to transparency and accountability, the delays in the preparation and delivery of 

technical reports indicate shortcomings in the reporting process. Staff workloads and limitations in 

information availability have been reported as reasons for these delays. The use of adaptive 

management strategies, such as setting meeting times with responsible officers, is an attempt to 

address these challenges. However, the overall effectiveness of monitoring, reporting, and 

verification could be improved by establishing clear reporting guidelines, templates, and frequency 

standards.  

80. Furthermore, the delayed completion of the MRV Framework and the absence of an active 

indicator tracking system hinder the programme's ability to provide real-time updates and track the 

change pathways from inputs to impact. Developing an overarching MRV framework and 

incorporating a Theory of Change would enhance the programme's ability to effectively monitor, 

report, and verify climate finance. 

4.2.4. Effectiveness to reach the most vulnerable populations 

(women, disabled, and young people) 

81. The programme specifically aims to engage vulnerable groups, such as single-headed female 

households, and provides support to applicants with special vulnerabilities like single parents, 

elderly persons, and persons with disabilities. Particularly, with regards to gender equity, the 

evaluation highlights the RLP’s efforts to address gender disparities and empower women 

beneficiaries in Antigua and Barbuda. The gender lens applied to the RLP seems to have had a 

positive impact on promoting gender equity.  

82. The data presented in the evaluation indicates that women constitute many of the beneficiaries in 

the RLP, accounting for 67% of the total (as noted in the portfolio analysis). However, it is important 

to note that women tend to apply for smaller loan amounts compared to men, which can be 

attributed to lower employment earnings. Despite this disparity, both women and men in the RLP 

portfolio demonstrate similar levels of financial, income, and climate vulnerability and risk. This 

suggests that women face comparable challenges and vulnerabilities to men in the programme. 

To ensure equitable outcomes, efforts should be made to address the barriers that limit women's 

access to higher loan amounts and promote gender equality in income generation and financial 

inclusion. 
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83. Age-wise, as the portfolio overview indicated, it has been more difficult to reach the older 

population (>65) and younger population (<34), which only comprises 7 percent and 5 percent, 

respectively of the total loan portfolio. Accounts from interviews reveal that reaching the above 65 

age group has been challenging particularly due to social norms and culture. The income level of 

retirees is often low as the retirement pay is not significant and as a result, they need a co-signer 

often a younger person in their family. However, culturally, older people do not want their children 

involved in their expenses or know what they have in terms of monthly budget. This have deterred 

them from taking a loan and required more effort from the DOE to persuade them of the benefits 

of involving a co-signer. Similarly, crowding in the younger population have also been difficult, but 

could be attributed to the fact that they may not satisfy some of the key requirements such as 

owning the house.  

84. The evaluation indicates that financial resources and programme activities were directed to enable 

women and vulnerable groups to benefit from interventions. The RLP actively engages women, 

particularly those leading single households, aiming to provide them with access to capital that 

they may struggle to obtain from traditional financial institutions. According to data provided to the 

SCCF, about 20% of the women are identified as especially vulnerable due to their status as single 

parents, elderly persons, or persons with disabilities. This allocation of resources and focus on 

vulnerable groups demonstrates the programme's commitment to gender equality and social 

inclusion.  

85. The RLP demonstrates an awareness of local gender dynamics and considers how project 

interventions affect women as beneficiaries. The capacity of the staff on gender has been 

enhanced during the implementation of the programme to ensure the gender lens was applied in 

activities and operations of the programme. A community-training curriculum was also developed. 

By tailoring this curriculum for joint presentation and rolling it out to revolving loan applicants, the 

RLP aimed to address the specific needs of female-headed households and provide them with the 

necessary support and resources. Furthermore gender-specific training to loan personnel to better 

integrate the most vulnerable into the programme was carried out; and the Board, DOE staff and 

executing partners all received gender training and the Technical Expert Committee (TEC) team 

were guided on the DOE Sexual Harassment Policy, mandated through its accreditation to the 

GCF when completing home assessments. It is notable though, that the RLP (or SIRF Fund) does 

not have its own gender action plan and is guided by the gender action plan of the DOE and the 

gender strategies of the three supporting projects. 

86. Drawing the similarities between the RLP and a Box Hand in Antigua and Barbuda, was a 

particularly innovative mechanism to change the perception that women had of the loan 

programme. In Antigua and Barbuda, the term "Box Hand" refers to a community lending model 

that addresses small-scale financial needs. It is an informal yet highly systematic and structured 

approach where members of a group contribute to a shared fund, and individuals take turns 

receiving the full amount to support their respective needs. This practice is predominantly 

employed by women on the island, fostering trust, community collaboration, and care. Recognizing 

the significance of the "Box Hand" system, the RLP strategically promoted itself as a nation-wide 

version of this trusted approach. By leveraging the familiarity and success of the "Box Hand" 

model, the RLP aimed to build trust and encourage women's active participation in the loan 

programme. 

87. The evaluation provides insights into the transparency and inclusivity of the decision-making 

process within the RLP. The TEC for the RLP is composed of 13 percent females, indicating 

progress toward gender inclusivity in traditionally male-dominated committees. The composition 

of the SIRF Fund Board, with 60% females and 40% males, further demonstrates a gender-

inclusive approach. The DOE also employs a significant higher number of females than males, but 
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this may be an indicator of the fact that women tend to work in the field of environment more often 

than men. While these numbers show positive steps, further efforts should be made to increase 

female representation and ensure a more balanced gender ratio in decision-making bodies. 

Transparency and inclusivity in decision-making are crucial to promoting gender equality and 

ensuring diverse perspectives are considered. 

88. The balance of the portfolio between men and women is a good indicator of the success of the 

DOE to integrate a gender lens and enhance loan opportunities for women in Antigua and 

Barbuda. Overall, women make up 67 percent of beneficiaries (133 women),34 and those applying 

for loans are generally older than men applying for loans (50 years old versus 46 years old). The 

data does not indicate whether the women are heads of the households, however data shows that 

most of the women do live in houses with additional family members. Evaluative evidence indicate 

that women are more open to the product and more concerned with the homes needing repairs 

than men.  

 Efficiency 

4.3.1. Key external challenges that have affected/impacted Fund 
implementation. 

89. Throughout its operation, the RLP faced significant challenges in implementing the loan 

programme in a timely manner. The objective was to start disbursements in 2017, yet the first 

disbursement of a loan did not take place until 2020. Early challenges delayed the initial 

deployment of the fund, particularly the process of establishing the enabling conditions (legal, 

governance, operations etc.) that was underestimated and took considerably more time than 

expected, leading to stakeholder fatigue. The delays were particularly related to establishing the 

legal structure of the SIRF Fund to allow for it to have the authority to disburse loans.  

90. The unforeseeable worldwide COVID-19 pandemic also greatly affected the implementation of the 

loan disbursements. Not only did it add to the delay in the legislative updates required to allow the 

RLP to function, but it also prevented stakeholder consultations and the deployment of 

communication strategies to raise awareness amongst potential beneficiaries due to the sanitary 

restrictions. The pandemic also affected the borrowing capacity of beneficiaries, many of whom 

lost their jobs, especially in the hospitality sector, central to the Antiguan and Barbudan work force. 

91. The RLP was further impacted by the significant global inflation and a shortage of building 

materials that followed the Covid-19 pandemic, Not only did inflation cause substantial price 

increases of every-day goods further reducing the beneficiaries’ repayment capacity, but the cost 

of construction material burst leading to many beneficiaries not being able to conduct the 

anticipated house improvements with the loan they had applied for or finish the planned 

constructions within the budget. Exacerbating this was the shortage of available material, which 

delayed construction and consequently disbursement schedules, affecting the recycling flow of the 

capital for new loan disbursements. 

 

34 Of the 133 women applying, 22 are living with only women in their households and 20 are living without additional 

members. The remaining 91 women live with at least one man in their household (man or child boy). Repartition of the 
women applying: 74 percent of beneficiaries in the AF project, 57 percent in the GCF EDA project, and 65 percent in 
the SCCF project. 
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4.3.2. Efficiency of Managing the RLP: Governance and 
Management 

92. Despite the delays, the DOE was remarkably successful in getting the regulatory framework 

approved allowing the SIRF Fund to disburse loans (this was a first in Antigua and Barbuda). The 

SIRF Fund’s RLP was established through regulations under section 121 of the EPMA. These 

regulations allow for the establishment of the governance structure and the administrative 

procedures of the SIRF Fund’s RLP. The regulations namely give authority to the Board to manage 

and administer the RLP and allows the SIRF Fund to generate revenues and raise funding. 

Although the SIRF Fund is administered by the DOE, it is considered as self-sustaining non-profit 

entity.  

93. The DOE has been successful in structuring an institutional framework that allows for coordination 

and collaboration with other key government agencies such as treasury and the Ministry of 

Finance. The independent governance structure includes an inter-ministerial Board that governs 

the fund, which is composed of ex-officio: the Financial Secretary (the chairperson); Director of 

the Department of Environment, the Budget Director, the Permanent Secretary for the Ministry 

with responsibility for the environment (the deputy chairperson) and the Chief Town and Country 

Planner. This inter-ministerial collaboration ensures coherence in the deployment of the activities 

and should facilitate coordinated efforts around the capitalisation of the fund. Having an 

endorsement and a high-level commitment at the Ministerial level is a key success factor in the 

implementation of the RLP. The governance of the SIRF Fund is also supported by independent 

committees with advisory roles: the Project Management, Technical Advisory, Audit, Complaints 

and Redress and Asset and Liability committees. 

94. The incubation of the RLP in the DOE allowed for significant management efficiencies. The RLP 

was able to benefit from having pooled resources such as technical staff, support staff (human 

resources, accounting) and project managers, as well as infrastructures; offices, supplies, utilities, 

vehicles etc. supplied by the DOE at no costs. This reduces the operational budget of the RLP 

and increases efficiency, since an organization of that size could not typically rely on such 

expertise at hand and readily accessible infrastructures.  

95. The standardisation of the RLP operations is still needed to ensure that key operational procedures 

are done uniformly.  The DOE has put together a comprehensive operational structure, including 

accounting systems, reporting systems and operational procedures to run the SIRF Fund, 

however, there are still key pieces missing to ensure the RLP is run efficiently. Although general 

operational manuals exist, there is – as noted above - a noteworthy lack of an operational manual 

dedicated to the RLP’s operations. The Revolving Loan Procedure and Investment Guide for GCF 

and the Borrowers Manual for RLP provide a good understanding of the overall process but are 

not specific and detailed enough to serve as a Standard Operation Procedure (SOP) manual. For 

example, evidence gathered during interviews indicates that Technical Advisors use different ways 

of tracking the households that they do building checks on, while others reported inconsistencies 

in applying eligibility criteria amongst staff and accounting procedures not well understood.  

96. The evaluation cannot draw an exact or analytical conclusion on the efficiency of the RLP budget 

because it is embedded in the overall SIRF Fund implementation budget. The overall 2023 SIRF 

Fund budget shows a considerable surplus that casts on a wider scope than the just the RLP. This 

surplus can be attributed to the projects funded by donor agencies (Path 2020 for the 2023 budget) 

and the opening balance showing the surplus from last year. Because of pooled resources covered 

by the DOE, either from donor project funding or national allocations, the actual operational budget 

of the SIRF Fund, which includes the RLP, is minimal and does not seem to reflect the true cost 

of operating the fund. The EPMA legislation states that the SIRF Fund cannot pay more than 10% 
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in admin fees – it is therefore important to track spending separately to ensure compliance with 

the regulation, as well as to monitor if the RLP is run efficiently. Being able to understand the exact 

operating costs of the RLP seems fundamental to conduct proper cost-effectiveness analysis to 

gain valuable insights and draw conclusions of the fund’s efficiency.  

97. Evaluative evidence points towards gaps in the capacity of the SIRF Fund / RLP team. The RLP 

has been subject to a steep learning curve, many staff members are new at managing a fund, staff 

are wearing many hats and there has been extensive turnover, leading to operational challenges. 

While the current team is dynamic and interested in learning, it could benefit from more 

experienced employees. Operating a fund requires accounting and financial expertise, which 

seems to be lacking. The DOE is recognizing this gap, and recent newcomers exhibit more 

relevant banking experience. The current RLP team is also assigned to other projects within the 

DOE. Although resource pooling is efficient from a cost-benefit analysis, there appears to be many 

competing priorities distracting staff from the RLP operations. Ultimately, this prevents the team 

to be focused on the implementation of the RLP. Furthermore, the lack of designed experienced 

project manager to manage the RLP has been noted by the funders. Although the Director of the 

DOE is a renowned leader in the climate change sector, a seasoned project manager solely 

dedicated to the RLP is required.  

98. Our portfolio analysis shows an increased efficiency of the fund management process in place 

over time, despite the operational issues mentioned above.  The average time from application 

date to contract signing has decreased significantly since the beginning of the programme, while 

the number of applications has gone up. The average time it has taken to process an application 

over the entire programme duration is 8 months, while the average time was much higher for 

contracts that started in 2020 (15 months on average, with a maximum of 45 months) – which 

could be explained by COVID restrictions. Some applications, received between 2017 and 2019 

were only processed in 2020. This was because the regulatory status of the RLP was not yet in 

place. In contrast, applications sent in 2020 and 2021, only experienced an average time from 

application to contract signing of 8 and 4 months respectively. It is worth noting that delays in 

processing loans can also be attributed to the beneficiaries who do not submit their paperwork in 

time. Though the time it takes to process an application has decreased over time, the loan 

processing is still longer than it would usually take at bank.  

99. The technical team on the ground has been reported to be very qualified and competent. These 

technicians are contractual workers recognized for their expertise in construction and engineering. 

Although the technical staff is seasoned, a dedicated RLP manual would facilitate the 

standardisation of their operations to increase efficiency.  It has been noted that the expertise of 

the technical staff could be used not only for technical assessment and monitoring but also to 

provide advice to beneficiaries, namely women.   

4.3.3. Efficiency of the Fund Structure and set-up 

100. The financial instrument of the revolving loan is an efficient mechanism to provide loans by 

recycling the principal repayments, which are redistributed to other beneficiaries (the revolver). 

Unlike a grant, loans must be repaid which means that the capital is continuously being reused to 

reach more beneficiaries. According to interviewees, loans are more favorable to house owners 

than grants, since they typically allow more flexibility with regards to the interventions that 

beneficiary choose to do on their house. Choosing to offer loans over grants, not only enable the 

programme to reach more beneficiaries (with the revolver mechanism) but, according to accounts, 

is an efficient strategy to convince homeowners to conduct resiliency work on their house. Although 

there are requirements related to the loan approval, these requirements are generally not as 

prescriptive as grants.    
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101. The sudden and rapid uptake by beneficiaries in 2020 and 2021 has highlighted the limitation 

of the actual fund structure.  As mentioned, the RLP mechanism creates additional financing 

organically, without replenishment, through the revolving fund structure, enabling the project to 

scale as loans are reimbursed and redistributed. As the RLP is currently solely relying on loan 

reflows to process new loan applications, it faces a considerable backlog in applications of close 

to 200 households awaiting approval. The slow repayments, due to the long loan tenures, are not 

adequate to meet the significant immediate demand for loans. Since the principle of the fund has 

already been allocated, the reflow only allows for a few new loan applications to be approved each 

quarter, stressing the limitation of the current fund structure. More importantly, this is mainly 

caused by the current capitalisation of the RLP, which is evidently insufficient to meet the 

considerable pressing needs for household resiliency in the country.   

102. It is the DOE’s intention to embark on a fundraising campaign to capitalise the RLP with 

national funding sources, such as taxes, levies, and fees, to reach a size adequate to meet the 

demand for resiliency loans. The initial phase of the RLP was a way to pilot the programme to test 

and validate the pertinence of the revolver mechanism and define the most efficient structure that 

would allow for scale-up. Although there are discussions between the DOE and the Ministry of 

Finance, there is no clear plan on how this will materialise. During interviews, donors mentioned 

their concern over the lack of a nationally coordinated strategy regarding the capitalisation of the 

SIRF Fund and consequently the RLP. The DOE is exploring highly viable innovative sources of 

incomes such as debt-for-climate swaps and taxes and levies on specific related activities, which 

may be worthwhile sources of capitalisation. 

4.3.4. Efficiency of the Fund Re-Flows 

103. By design, this RLP mechanism is an efficient form of funding, as it naturally upscales through 

loan recycling. The RLP revolver mechanism is driven by the creation of new loans through the 

recycling of the principal repayments of initial loans, the reflow of funds is therefore fundamental 

to the RLP to be efficient at meeting its mandate of building resiliency at scale.  

104. Evaluative evidence indicates that the efficiency of the re-flows alone will be insufficient to 

meet the objectives of the RLP in a timely manner. The efficiency of the flow of funds is sensitive 

to four variables (i) the fee rates (or loan processing fees), (ii) the average loan tenure, (iii) the 

write-off rates and (iv) the operational costs. The RLP derives its revenues from loan processing 

fees, which are concessional. Although the concessional rates are fundamental to crowding-in the 

financial vulnerable beneficiaries, the low revenues generated by the concessional fees will be 

insufficient to cover the overall costs, which include the operations costs and the loan write offs, 

leading to slow depletion of the principle over time. As previously stated, the actual RLP operating 

costs are unknown, however, we can assume that by practicing the resource intensive 

“relationship-based community lending approach” the true operation costs of the RLP are much 

higher compared with those of a commercial bank. Further, significant loan write-offs are to be 

anticipated, affecting the replenishment rate. The current default rates, estimated at 1,4% of 

outstanding loans, are expected to reach figures closer 3 or 4% as the portfolio matures. 

Contributing to the concessionally of the loan, the long loan tenures, averaged at 13 years 

(between 5 to 20 years), means lower monthly payments and consequently slower replenishment 

rates, thus also decreases the monthly flow of funds and reducing the ability of the RLP to quickly 

disburse more loans.  

105. The revolving mechanism is effective in the way it operates, as loan repayments are re-flowing 

into the fund, however, the replenishment rate is too low to allow for an efficient redistribution of 

funds. The elements mentioned above combined pose a challenge in the ability of the RLP to meet 

its mandate of increasing climate resiliency at scale, with the needed level of urgency.  To generate 
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the flow of funds required to meet the demand, the size of the portfolio would need to be 

considerably more significant. According to the 2023 operational budget, the estimated 

replenishments are expected to be between EC $ 79,000 (US $ 29,250) and EC$ 92,000 (US $ 

34,065) per month. Based on the average loan of EC $ 85,547 (US $ 31,675), this means that on 

average only 1 new loan could be approved per month. This reflow of fund is highly insufficient to 

address the current 200 loan applications pending approval, in a timely manner. 

 

4.3.5. Quality and compliance with Operational Procedures 

Quality of the Operational Procedures and Manuals 

106. It has taken significant time to set up the SIRF and the RLP from a regulatory perspective, and 

efforts are still needed to produce comprehensive manuals that describe in detail the procedures, 

guidelines, and tools that are in place to operate the RLP. As mentioned in an earlier section, 

although some manuals exist there is a clear need, expressed and validated by staff during 

interviews, for a complete operational manual that would be developed specifically for the RLP.  

107. The lack of clear guidance and standards does not promote coherence – in particularly in the 

loan process. According to the evaluative evidence, the staff does not apply the loan process the 

same way, discretions were reported on the application of the vulnerability criteria which affects 

the loan approval and can lead to funding not reaching the targeted beneficiaries.   

108. The technical team does not follow uniform procedures but rather rely on their own experience 

and expertise to conduct the work based on processes they have personally developed. Since the 

technical staff are seasoned experts, the work done has been reported as being of high quality. 

However, this highlights the need for a standardised documented approach. During interviews, the 

technical staff suggested that engineers sit on the (Technical Advisory Committee) TAC to revise 

the loan applications to ensure that the contractors estimates were adequate, this should be 

included in the operational process.  

109. Evaluative evidence points to the need for a centralised digital database for the RLP. The SIRF 

Fund team has produced complex tools to increase the efficiency of the RLP such as the Grants 

and Loans Monitoring Master Sheets and the Price Assessment Tools which are very useful. To 

manage a fund of this scale with the sophistication of reporting expected from donors and the 

treasury, it would be expected that the entire loan cycle process from beneficiary uptake, technical 

visits, contracts, disbursements and subsequent follow up be kept in a digital centralised database 

accessible through an online platform for operational efficiency and accountability.  

Compliance with procedures  

110. According to the SIRF Fund Operational Manual, the fund is obligated to receive and address 

complaints pertaining to any aspect of its operations. In fulfilling its own responsibilities, the SIRF 

Fund – and any of its programmes - must also adhere to national and international standards, 

policies, and legal obligations concerning project and programme management. This includes, but 

is not limited to, complying with the social and environmental safeguards set by leading donors. 

As part of the SIRF Fund, the RLP must comply with the DOE Complaints Mechanism Policy and 

Procedures 2020. All parties involved, stakeholders, individuals, organizations, communities, etc. 

who believe they have been or might be negatively affected by a Fund project have the right to 

submit their complaints. It has been reported that an official complaint was submitted to inform of 

loan officers being clement in applying the eligibility criteria, these loan officers have since been 

dismissed. No other complaint has been reported to the evaluators. 
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111. The RLP has established procedures for loan applications, disbursements and repayments 

that have flexibility measures embedded in them to accommodate beneficiaries. As part of the 

authority given to the SIRF Fund in managing the RLP, the Board can use discretionary loan 

forgiveness and payment flexibility to assist the most vulnerable borrowers. The appreciation for 

the flexibility that had been offered to beneficiaries by loan officers was underlined by 

stakeholders. It was reported that the loan officers took good care in making sure that the 

beneficiaries had the capacity to repay the loans in accordance with the terms. Furthermore, when 

payments were due the officers were accommodating in supporting beneficiaries who were 

experiencing difficulties in meeting their obligations, such as using subsequent disbursements as 

repayment. Unforeseeable events such as the pandemic and the sudden inflation particularly 

affect vulnerable individuals. The approach taken by the SIRF Fund of allowing flexibility in the 

application of its procedures are, according to accountants, an extremely valuable approach in 

supporting vulnerable beneficiaries. 

112. In general, beneficiaries interviewed were pleased with the operational process, from uptake 

to the disbursements, including site visits. Some mentioned considerable delays in getting their 

loans approved (refer to findings on management and portfolio analysis in sections above); 

although given the favorable conditions offered, they were understanding of the waiting time.  

Compliance with AML (Anti-money laundering)/CTF (combating terrorism finance) 
policy/procedures  

113. Antigua and Barbuda is categorised by the US State Department as a Country/Jurisdiction of 

Primary Concern in respect of Money Laundering and Financial Crimes35. The country has passed 

the Money Laundering (Prevention) Act 199636.  

114. The RLP has been financed by grants from donors and are not subject to all the requirements 

of AML CTF controls. Some donors namely the GCF has asked to comply with AML / CTF and has 

asked for more reporting, the AML/CTF policy / procedures are designed for commercial banks if 

they were imposed on the RLP they could add considerable costly reporting obligations.  

115. Without having to be subjected to the AML / CTF controls, with tools such as the Grants and 

Loans Monitoring Master Sheets, it is possible to track and audit every loan that was distributed 

to ensure that the funds were attributed to beneficiaries and that the work has been done. Through 

the entire loan process there is a paper trail to confirm the proper utilisation of the funds. On the 

uptake the beneficiaries must present estimates and before each disbursements receipts and 

photos must be submitted to receive further disbursements, these steps are documented. To 

increase the monitoring capacity and avoid fraud the tools should be accessible through a 

centralised digital platform.  

116. The financial statements of the SIRF Fund are audited by an external firm annually (BDO). 

This allows stakeholders to have the assurance of the validity of the information provided.  

Relevance and Quality of Monitoring, Reporting and Verification Framework. 

117. Reports generated are generally satisfactory, but there are exceptions. Primarily the Board 

report covers a generic overview of the loan portfolio by donor and shows where the RLP stands 

in terms of disbursing funds, but it lacks specific reporting on objectives, targets, and results, which 

is ultimately tied to the lack of a programme results framework as noted earlier. This hampers the 

demonstration of progress towards RLP objectives. Furthermore, there is no collection of lessons 

 

35 KnowYourCountry Country Reports Antigua and Barbuda 
36 MONEY LAUNDERING (PREVENTION) ACT 1996 

https://www.knowyourcountry.com/antigua#:~:text=Antigua%20and%20Barbuda%20is%20categorised,Money%20Laundering%20and%20Financial%20Crimes.
https://ondcp.gov.ag/wp-content/uploads/2014/05/MLPA-Consol-only-23Jun09.pdf
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learned or description of challenges met from the previous year’s implementation, and 

demonstration of adaptive management put in place. Reporting to donors is done according to 

donor standards and carried out on an annual basis through project implementation reports and 

annual performance reports. Mid-term reviews have also been completed for all three of the 

supporting projects, and terminal evaluation are planned.  

118. The relevance of indicators and targets for monitoring and measuring results is a critical aspect 

of the M&E system. Since the RLP is monitored as a sub-component of three different donor 

projects, the targets set for the RLP are not uniform across these projects, and the timelines are 

not synchronized. As such, overall achievements are more difficult to assess. While the indicators 

used in each supporting project’s log-frame are SMART (Specific, Measurable, Achievable, 

Relevant, and Time-Bound), and suitable for each project, it does not allow for uniform tracking of 

the RLP results and; i.e. monitoring across the three projects makes it difficult to assess the overall 

achievements of the RLP. While the reports generally meet the donors' requirements, the absence 

of specific objectives and targets in the Board report limits its effectiveness. 

119. The MRV Framework and the results framework for the RLP are currently in draft stages, 

lacking clear targets, indicators, and reporting guidelines necessary to assess and report on the 

programme's results. This delay in finalizing the MRV Framework and results framework highlights 

a flaw in the planning and implementation process. However, the evaluation team acknowledges 

the efforts of the DOE to complete these frameworks in parallel with the ongoing evaluation, aiming 

to establish a more transparent results framework for future scale-up. Indeed, to ensure effective 

monitoring and evaluation (M&E), clear targets, indicators, and reporting guidelines are crucial. 

The establishment of an online database for the collection of results could significantly enhance 

the tracking of achievements. It is essential to align the targets and indicators with the programme's 

objectives and outcomes. The ongoing revision of the results frameworks, along with the 

development of indicators and targets linked to national commitments, are positive steps. 

However, the reliance of the MRV framework on the targets of supporting projects raises concerns 

about the long-term sustainability of the monitoring system. To improve the relevance of indicators 

and targets, the DOE should carefully evaluate and select specific indicators that accurately 

measure the overall achievements of the RLP, rather than focusing solely on individual funding 

sources. 

4.3.6. Adaptive Management 

120. The RLP has been a learn-as-you go process, and the DOE has been efficient in applying 
adaptive management and integrating lessons learned. Mostly to allow for crowding in of the more 
vulnerable households with low income. Most notably: 

o Amendments to loan terms and conditions: Due to the low levels of uptake, provisions 
were made to recreate the amortization and repayment schedule based on the new 
environment, especially, caused by COVID- 19. This included increasing the maximum 
time from 10 to 20 years. As such, the programme offer was repackaged to better meet 
the needs of the target group, which is the most vulnerable.  

o Door-to-door campaigns to increase loan uptake: uptake of the loans was very slow when 
the RLP finally launched. Despite TV and radio campaigns, the DOE did not see a spike 
in applications. To remedy this, the DOE started a community campaign that involved door-
to-door visits to notify people in the target communities of the loan.  

o Providing refinancing: For very low-income individuals in project areas, refinance of 
existing debts such as merchant credits (not bank debt) was offered to allow for borrowing 
to the fund. 

o Splitting the package of loans to accommodate those more vulnerable that could not take 
high loans. For example, rather than having to lend for a full package renovation, the 
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programme offered smaller packages of loans such as for shutters only, renewable energy 
only etc. This also allowed for a more phased approach. 

o Provision of grants. During implementation, it was found that many homes were not wired 
properly and needed to have this done to avoid fires. As a result, the programme started 
offering a grant to offset this cost for this purpose since it is often expensive. This offer was 
made for low-income families only.  

 

 Sustainability, replication, and scalability 

4.4.1. Sustainability of the RLP and its implementation 

121. The overall sustainability of the RLP and its implementation is multi-facetted relies on 
fundamental elements such as country ownership, engagement of government institutions, 
implication of community groups and individual homeowner buy-in, durable operations, sound risk 
management, and a coordinated replenishment strategy. 

Achievement of Country Ownership 

122. The evaluation provides insights into the level of country ownership reflected in the programme 
governance, coordination, and consultation mechanisms. The composition of the Board, 
consisting of key staff from relevant ministries such as Finance, Environment, and national 
planning committees, indicates a representation of the ministries that need to be involved in the 
programme. This representation is essential for ensuring coordination and alignment with national 
priorities. Additionally, having the Budget Office as part of the Board is beneficial for integrating 
funding for the programme through the national budget, and enhancing financial integrity and 
accountability. Evaluative finding confirmed various ministries and agencies’ support for the SIRF 
Fund and the RLP. Amongst the support mentioned, where the willingness from the Treasury to 
continue supporting the costs of the SIRF Fund in the national budget and the on-going 
discussions around the RLP replenishment strategies from national sources. 

123. However, it is noted that a budget line has not been established for the programme's 
operations, and there are no mechanisms in place for transferring funding from the national budget 
into the programme. This indicates a gap in ensuring financial sustainability and integration of the 
programme within the national budgetary processes. Nevertheless, the evaluation highlights the 
interest and need to establish these mechanisms from the budget office and properly integrate the 
programme into the national budget, indicating a commitment to enhancing country ownership. 

124. The evaluative evidence also revealed the creation of a Resilience Fund within the Ministry of 
Finance, which appears to be separate from the existing programme. This raises questions 
regarding the alignment and coordination between the Resilience Fund and the SIRF Fund. 
However, the MOF is supportive of the SIRF Fund and the RLP and the need to link the Resilience 
Fund and the SIRF Fund to enable the programme to be replenished through the channels outlined 
in the EPMA is clear. This suggests an intention to ensure the sustainability of the programme and 
its integration with other resilience-building initiatives. Linking and transfer of funding between the 
two funds is planned after the present evaluation is completed.  

125. The desire to upscale the programme and explore alternative funding sources, both internal 
government sources and Debt for Climate Swaps, demonstrates a commitment to ensuring the 
programme's continuity and sustainability. Decoupling the programme from specific project 
implementations and creating a standalone fund owned by the government is another positive step 
toward enhancing country ownership. 

 

Community Buy-in 

126. On the ground, the RLP is reliant on the buy-in from community leaders and organisations to 
ensure greater support and uptake by community stakeholders for resiliency loans. During 
consultations, stakeholders mentioned that there was an initial scepticism towards the programme, 



FINAL EVALUATION REPORT  

 

 

48 

based on a common distrust in government in general, exacerbated by a cultural reluctancy in 
contracting debt. The RLP team engaged considerable efforts to build stakeholder buy-in by 
mobilise community leaders and conducting community walkthroughs to raise awareness. These 
efforts must be maintained to ensure the sustainability of the RLP.  Communication material 
breaking down cognitive bias such as government cynicism and the cost benefit of contacting debt 
for resiliency should be disseminated in communities. 

Durable Operations 

127. To ensure its sustainability the RLP needs to strengthen and stabilise its team with dedicated 
staff that possess the pertinent expertise, including a seasoned manager.  As mentioned, the RLP 
faces important operational risk associated with high employee turn-over, lack of a dedicated team 
including a dedicated project manager, the absence of a RLP SOP Manual that would ensure 
standardisation of the application of the implementation process and the central need for a 
consolidated digital database.  The standardisation of its operation, including the centralised 
database, will ensure that institutional memory is kept and that the RLP can withstand 
unforeseeable changes in staff and management.  

Sound Risk Management 

128. By targeting vulnerable beneficiaries, the RLP is exposed to a greater risk of default payment 
which, if not managed properly, could jeopardise its sustainability. By definition, financial, income 
and socially vulnerable individuals are more likely to be affected by events that could inhibit their 
capacity to meet loan payments. The RLP manages this risk by balancing its portfolio with climate 
vulnerable beneficiaries that are low on the financial and income vulnerability assessment, 
minimizing its risk exposure. This is a conventional portfolio risk management measure that the 
RLP should maintain, however, as mentioned the more vulnerable individuals should represent 
the higher proportion of the overall portfolio, given the RLP mandate. The RLP, uses other 
measures to manage default risk such as the “relationship-based community lending approach” 
and flexibility mechanisms imbedded in its lending procedures, which are also effective at reducing 
payment default. 

Coordinate replenishment strategy 

129. Overall, the RLP operates in conditions that are not favorable to reach financial sustainability. 
By design the financial sustainability of the RLP depends on its ability to draw revenues sufficient 
to sustain its operations over time. An initial analysis done in 201637 suggested that the RLP 
portfolio would likely be operating in “run-off”, or slow depletion, pending sources of capital 
infusion, namely due to the to the concessionary loan rates, then estimated at 3%, that would not 
likely cover the programme costs and expected loan default rates. The report estimates an annual 
rate of contraction of 2.5% of the portfolio. To be self-financed, the RLP would have to charge 
interest rates, or loan processing fees, sufficient to cover the operational costs and the write-offs. 
However, the RLP has limited revenue generating capacity, since it is offering concessional terms, 
and high operational costs associated with the resource intensive “relationship-based community 
lending approach” and the anticipated write-offs rates.   

130. Despite its inability of sustaining itself at perpetuity, over time the revolving mechanism will still 
allow for the fund to recycle its capital and generate on-going loans using the same capital over 
and over. Under the current conditions, it is estimated that over 20 years, the original capital could 
be recycled twice, meaning reaching three times the beneficiaries it would have if it had been a 
grant38. This underlines the powerful effect of the revolver that multiplies the number of 
beneficiaries above and beyond the value of the original grant and reinforces the need for further 
capitalisation. 

 

37 Financial Analysis SIRF Fund Revolving Loan Facility for Adaptation Marcel Logan J.D., M.B.A. Consultant Produced 

for the Department of Environment Antigua and Barbuda 25th July 2016 
38 Based on high-level financial model described in Annex VI 
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131. The pilot phase of the RLP is ending with this evaluation. The idea is to use the 
recommendations to inform the upscaling of the fund. According to accounts, the second phase of 
the fund would involve a fundraising strategy that would aim at reaching a much more significant 
capitalisation that will allow for disbursement of an estimated 1000 loans per year. The fund-raising 
strategy has not been formalised yet. 

4.4.2. Replication and Scalability 

Replicability  

132. The model of the RLP is theoretically replicable in other jurisdictions, however, the enabling 
conditions, including the institutional arrangements must be present. Establishing the legal and 
operational structure of a non-profit organisation administered by a government department is an 
achievement. The fact that the SIRF Fund was given the authority to disburse and manage loans 
for individuals is not to be underestimated. The RLP can function adequately because of the 
institutional arrangements set forth by the SIRF Fund which is established as a Special Fund under 
the Finance Administration Act (2006). This status enables Antigua and Barbuda to earmark 
income from a range of sources to achieve its environmental and climate change goals. To be 
replicated in another country, these institutional structures would have to be in place, which 
necessarily implies a buy-in and a close collaboration with other governmental institutions outside 
the Ministry of Environment. 

133. The DOE also put considerable efforts in establishing the SIRF Fund as an operational entity 
accredited to receive funding from multilateral climate funds such as the AF and the GCF. These 
donor funds were instrumental in funding the set-up of the SIRF Fund. The initial expenditure to 
establish an organisation capable, from a legal, administrative, and operational point of view is 
considerable.  The accreditations of the SIRF Fund are a key success factor that should not be 
overlooked when assessing replicability.  

134. Central to the GCF/EDA project that is implemented by the DOE in Antigua and Barbuda, but 
also in Dominica and Grenada, is the assumption that the experienced DOE team, could leverage 
its experience establishing a community driven microlending entity, to support its counter parts in 
the developing concessional microfinancing mechanism39.  The project Interim Evaluation Report 
(2022) of the GCF project provides insights on how national circumstances, including government 
restrictions and requirements, can significantly delay the development of government led financial 
mechanisms, despite the insights provided by the DOE. As highlighted by key stakeholders, the 
replicability of the RLP is possible if, and only if, the national enabling conditions are created. 

Scalability 

135. The DOE has created an enabling environment fertile for the scale up of the RLP within Antigua 
and Barbuda. The legal structures, policies, procedures, and mechanisms are in place, and 
although the on-boarding of beneficiaries was slow at the beginning, the RLP was successful at 
mobilising homeowners to create a momentum. The initial set up of the RLP was meant to pilot 
the revolving mechanism and adjust according to lessons. Now that the structures are in place, 
scalability will only be possible with further investments.  

136. As mentioned, although the model of the RLP allows it to grow organically through recycling 
of the capital, the slow replenishment rate and the current capitalisation will not allow it to reach 
scale in a timely manner. There are currently over 200 loan applications waiting to be processed, 
while the RLP has only the average capacity of approving 15 new loans per year. This is 
understandable given that the RLP was in a pilot phase and does not currently hold sufficient 
capital to meet the demand.  

 

39 FINAL INTERIM EVALUATION REPORT (2022). Interim Evaluation of the Eastern Caribbean Enhanced Direct 
Access (EDA) Project in Antigua & Barbuda, Grenada, and the Commonwealth of Dominica Entitled “Integrated 
physical adaptation and community resilience through an enhanced direct access (EDA) pilot in the public, private, and 
civil society sectors of three Eastern Caribbean small island developing states.”  
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137. To reach scale in a timely manner and leverage the recycling capacity of the RLP to maximize 
impact, the programme must be capitalised by other sources of funding. This capitalisation must 
be significant enough to allow economies of scale where reflows would be substantial enough to 
meet the high demand for concessional loans. This is aligned with the DOE Strategic Plan 2017-
2027 objective of finding support funding for the RLP at the height of 10M USD per year for homes 
and businesses.  

138. By increasing its capitalisation, the RLP would leverage its revolver mechanism at scale. 
Despite the slow depletion rate caused by concessional rates and anticipated write-offs, the RLP 
could still triple the value of the initial investment over the next 20 years by recycling the capital40. 
According to the latest census (2011)41 there were over 30,000 dwellings in Antigua and Barbuda. 
With the population growth, we can assume that this number is significantly higher in 2023.  
According to a presentation from the DOE to the UNFCCC, only 15% of Antiguans and no 
Barbudans have access to property42, which would mean that statistically over 25,500 
homeowners are vulnerable to the impacts of climate hazards and could need resiliency loans, 
based on the premise that the entire islands are exposed to climate hazards such as hurricanes 
and droughts. Using an indicative high-level financial model, with the revolver mechanism, a 
capitalisation of US$10M a year for 10 years could represent over 7600 loans or close to 30% of 
the climate vulnerable houses of the country (based on the current average loan of US$31,500). 
With the revolver, the initial investment of USD $100M would generate investments of over 
US$240M after 20 years, or close to 2.5-times its initial value. (The assumptions used for the 
financial modeling are in Annex VI). 

139. The RLP currently benefits from the support of donor funding. However, as noted earlier, 
embedded in the design of the SIRF Fund was a capitalisation from national funding sources, once 
the pilot phase of the RLP was concluded. The Government of Antigua and Barbuda will need to 
replenish the RLP to ensure that the objectives of increasing the resiliency of the population is met 
in a timely fashion.  

 

 Innovativeness in results areas and unlocking 
climate finance 

140. The concept of a revolving loan mechanism is not in itself “innovative” and has been used at 
the community level in many cultural contexts across the world. In Antigua and Barbuda the 
practice is known as a “Box hand” and is commonly used (see earlier sections). What is innovative 
is that such a mechanism has been institutionalized and is formally operated through a non-profit 
agency administered by a government to accelerate climate resilience. 

141. The RLP is innovative in the way that a financial mechanism, other than grants, is being used 
to support the country’s climate objectives and implementing the EPMA. Typically, governments 
use subsidies and grants to reach their climate objective, using a financial mechanism enables 
them to reach significantly more beneficiaries with the same investment as well as leveraging 
opportunities with both national and international funding sources.  

142. Offering low-cost loans to crowd in vulnerable beneficiaries is innovative. The RLP uses 
eligibility criteria (climate, financial, income, social and gender vulnerability) that would typically 
disqualify candidates from accessing financing.  For instance, an individual whose house is in a 
flooding zone would not be eligible for a loan at a commercial bank given the unacceptable risk 
according to institutions, however this homeowner would be a prime candidate for the RLP.  

143. The overall objective of using a revolving loan programme to generate a critical mass of 
homeowners with climate resilient houses, to entice insurance companies to insurance products 

 

40 Based on high-level financial model described in Annex VI 
41 Antigua and Barbuda Population and Housing Census 2011-2012 
42 https://unfccc.int/sites/default/files/resource/Presentation_AntiguaBarbuda.pdf 

 

https://ghdx.healthdata.org/record/antigua-and-barbuda-population-and-housing-census-2011-2012#:~:text=In%20total%2C%2030%2C213%20households%2C%20and,were%20counted%20in%20the%20census.
https://unfccc.int/sites/default/files/resource/Presentation_AntiguaBarbuda.pdf
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catered for them is innovative. As mentioned, fewer than 15% of Antigua's population possesses 
insurance for their properties which is a serious impediment for wealth creation. According to 
statistics43, 74% of Antiguans own their house while 26% are renters, 65% of owner-occupied 
houses are mortgage free, which means that most people hold their wealth in their houses. Not 
being able to insure property poses a serious economic risk to individuals, namely with the 
increasing frequency and intensity of climate hazards. Building property resilience at scale with 
the intention of increasing house-owners insurability is a commendable innovative approach to 
climate resiliency.  

144. The SIRF Fund has been very successful in obtaining multi-lateral financing from international 
environmental funds (GCF, GEF, AF), however, it still needs to develop a clear strategy on how it 
will channel national financing (taxes, levies, fees, dept swap, etc.) to capitalize the RLP at the 
required level to meets its ambitions. Innovative mechanisms for climate financing have been 
evoked by various key stakeholders such as Debt-for-climate swaps and Green Bonds, however 
not referred to in the national climate strategies. The achievement of these for the SIRF Fund and 
RLP would further enhance its innovativeness. 

  

 

43 Antigua Demographics. 

https://www.point2homes.com/US/Neighborhood/FL/Palm-Beach-County/Jupiter/Antigua-Demographics.html#:~:text=What%20are%20the%20median%20and%20average%20incomes%20in%20Antigua%3F&text=The%20average%20annual%20household%20income,sits%20at%20%2489%2C515%20per%20year.
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5. CONCLUSIONS AND PROGRAMME RATINGS 
 

Criterion Summary assessment Rating 

Strategic Relevance HIGHLY SATISFACTORY HS 

1. Alignment with National Plans The project is closely aligned with national plans and strategies 
for climate change resilience, sustainable development, and 
achieving the Sustainable Development Goals (SDGs) of 
Antigua and Barbuda. 

HS 

2. Alignment to donor/partner’s strategic 
priorities 

The project is well-aligned with the mandates of the donor 
agencies (AF, GCF and GEF). Since the RLP comes from three 
separate projects of these funds, the RLP has been structured 
to satisfy the donors’ mandates. 

HS 

3. Relevance to the situation and 
population in Antigua and Barbuda 

The project is aligned with the situation in Antigua and Barbuda, 
addressing both environmental vulnerability to climate change 
impacts such as hurricanes and flooding, as well as social 
challenges including poverty, high cost of living, and limited 
access to funding and insurance, particularly for vulnerable 
groups like single-headed female households, the elderly, and 
disabled individuals. 

 

The RLP’s structure and vulnerability assessment criteria are 
tailored to the local context, effectively targeting vulnerable 
segments of the population, but there is room for refinement in 
filtering out non-essential "first responders" and ensuring 
prioritized funding access for the most financially and socially 
vulnerable individuals. 

HS 

4. Complementarity with relevant existing 
interventions/coherence 

The RLP effectively complements national strategies and 
initiatives, promotes collaboration among government agencies 
and stakeholders, aligns with climate change projects funded by 
donors, and coordinates with the private sector while filling gaps 
in the financial market to serve vulnerable beneficiaries' needs. 
It demonstrates an integrated and strategic approach to 
addressing climate resilience and financial accessibility in the 
context of the country.  

HS 

Quality of Project Design  While the RLP has demonstrated effective outputs and 
outcomes aligned with its objectives, it has faced challenges 
and required adjustments along the way due to its "learn-as-
you-go" process. The programme's design aligns with national 
strategies and initiatives, promotes collaboration, and captures 
valuable lessons. However, there are areas that need 
improvement, such as clarifying eligibility criteria, addressing 
challenges in reaching the most vulnerable beneficiaries, 
enhancing monitoring and evaluation mechanisms, and 
ensuring financial sustainability through adequate capitalization 
and replenishment strategies.  

MS 

Nature of External Context The RLP’s ability to adapt to the nature of the external context 
has been favorable. It adapted well challenges like the COVID-
19 pandemic and inflation. It has effectively achieved desired 
outcomes while facing delays due to the pandemic and inflation-
related cost increases. Adaptive strategies have been 
employed, such as adjusting loan terms and conducting door-to-
door campaigns. 

F 

Effectiveness SATISFACTORY S 
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Criterion Summary assessment Rating 

1. Availability of outputs 

While significant progress has been made in installing resiliency 
measures and capturing lessons, challenges such as increased 
equipment costs and delays in loan disbursements have been 
encountered. Compliance with building codes is partially 
dependent on the approval of upcoming regulations. Despite 
these challenges, the programme has contributed to safer 
housing and influenced the development of new projects, 
though the speed of reflows has impacted the approval of new 
applications. 

MS 

2. Achievement of project outcomes  The RLP has made significant strides in achieving its desired 
outcomes and breaking down barriers. Outputs such as 
updating policies, ensuring compliance with building codes, and 
installing resiliency measures directly contribute to increased 
community adaptive capacity and reduced vulnerability to 
climate-related risks. The targeted approach of providing loans 
in areas with ongoing adaptation activities enhances community 
resilience further. While the RLP has made progress in 
providing concessional loans to vulnerable groups, challenges 
remain in reaching the most financially, socially, and gender 
vulnerable beneficiaries. However, barriers within the 
programme's Theory of Change have been largely addressed. 

S 

3. Likelihood of impact  The RLP's achievements and challenges suggest a likely 
impact. Resiliency measured have been installed, and many of 
the most vulnerable has been reached. The whole of society 
approach within which the RLP is developed, further enhances 
impact. The replenishment, even if slow, allows for increased 
impact over time. However, higher replenishment and more 
structured guidelines on how to crowd in the most vulnerable 
would increase impact to highly likely. 

L 

Financial Management MODERATELY SATISFACTORY MS 

1. Completeness of project financial 
information 

Audited financial information, as well as operational financial 
information was provided for the entire SIRF Fund. The DOE 
does not produce separate financial reports for the RLP, but 
rather aggregates them as part of the SIRF Fund. It was 
therefore not possible to evaluate the financial performance nor 
the completeness of the information for the RLP. This is not to 
say that the financial information was not complete or 
inaccurate, but rather that the information for the RLP absolutely 
must be tracked separately, namely given the nature of its 
activities of providing loans. 

MU 

2. Adherence to financial policies and 
procedures 

While not fully subject to these controls due to its grant-based 
funding, the programme employs tools for robust loan tracking 
and auditing. However, the lack of a centralized digital platform 
for monitoring and potential cost implications of expanded 
controls poses challenges. Annual external financial audits 
provide some assurance, but there is room for enhancing 
alignment with international standards given the country's status 
as a primary concern for money laundering and financial crimes. 

S 

Efficiency Implementation faced significant challenges, leading to delays in 
loan disbursements and stakeholder fatigue due to 
underestimated legal and regulatory processes. The unforeseen 
impact of the COVID-19 pandemic further hindered progress, 
hampering stakeholder engagement and borrower capacity. 
While the RLP’s governance and management demonstrated 
satisfactory coordination and collaboration among key agencies, 
gaps in operational procedures and turnover affected 
operational focus. The implementation challenges were 
mitigated by the application of adaptive strategies, showcasing 
a responsive approach to changing circumstances, and thus the 
efficiency is rated moderately satisfactory. 

MS 

Monitoring and Reporting MODERATELY SATISFACTORY MS 
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Criterion Summary assessment Rating 

1. Monitoring design and budgeting  The M&E system demonstrates a commitment to transparency, 
accountability, and performance improvement. The integration 
of tools like Smartsheet has improved project tracking and 
reporting. However, manual tracking through Excel 
spreadsheets introduces limitations and potential errors. The 
lack of a clear results framework for the overall programme 
hampers monitoring on sustainable development and climate 
change impact, focusing more on project-specific achievements.  

MS 

2. Monitoring of project implementation  The DOE's monitoring unit has the capacity to track 
development impact but lacks the financial resources to oversee 
the loan portfolio adequately. Adaptive management strategies, 
like meeting times with responsible officers, have been 
employed to address delays in report preparation. However, 
challenges related to staff workloads and limited information 
availability hinder the timeliness and effectiveness of monitoring. 
Clear reporting guidelines, templates, and frequency standards, 
as well as an overarching MRV system, are needed for 
improved monitoring. 

MS 

3. Project reporting While the programme demonstrates commitment to 
transparency through various reports, including Annual Reports 
and project implementation reports, there are shortcomings in 
the reporting process. Delays in technical reports due to staff 
workloads and information availability limit the effectiveness of 
reporting. The lack of specific objectives, targets, and results in 
the Board report and the absence of lessons learned and 
adaptive management description hinder progress 
demonstration. Efforts to align targets and indicators across 
supporting projects are appreciated, but an online database for 
result collection and a more transparent and relevant MRV 
framework are necessary for improved reporting quality. 

MU 

Sustainability The sustainability of the RLP and its implementation is 
influenced by several key factors. Achieving country ownership 
is moderately likely, as evidenced by representation of relevant 
ministries on the Board and efforts to integrate the programme 
into the national budget, although the absence of a dedicated 
budget line raises concerns. Community buy-in is moderately 
likely, with ongoing efforts to build support among stakeholders, 
but sustained communication efforts are needed to overcome 
initial skepticism. Durable operations are moderately likely if the 
RLP strengthens its team, establishes a standardized 
operational framework, and maintains a consolidated digital 
database. Sound risk management is likely, given the RLP's 
portfolio balancing approach and flexible lending procedures to 
mitigate default risk. 

 

The coordination of a replenishment strategy is moderately 
unlikely to achieve full financial sustainability, as the current 
operational model faces challenges in covering costs due to low 
interest rates and high operational expenses. While the 
revolving mechanism enables capital recycling, the 
programme's financial self-sufficiency remains constrained. The 
commitment to explore alternative funding sources and upscale 
the programme indicates a moderately likely intention to 
enhance sustainability. The successful transition from the pilot 
phase to a well-capitalized second phase hinges on a 
moderately likely fundraising strategy, which is yet to be 
formalized. 

ML 

Factors Affecting Performance SATISFACTORY S 
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Criterion Summary assessment Rating 

1. Quality of project management and 
supervision 

The RLP's project management and supervision exhibit a 
moderately satisfactory performance. The establishment of 
regulatory frameworks and inter-ministerial coordination 
demonstrates success. While the programme benefits from 
resource pooling within the DOE and has improved efficiency 
over time, operational challenges persist, including the need for 
standardized procedures and dedicated project management. 
The team's capacity and turnover issues are acknowledged, 
with recent improvements in staff expertise. Despite progress in 
application processing times, delays remain, and the technical 
team's competence is noted. Enhancements in standardization, 
project management, and team focus are required to achieve a 
higher rating. 

MS 

2. Stakeholders’ participation and 
cooperation  

The stakeholder participation in the RLP is moderately 

satisfactory. While efforts have been made to engage key 

stakeholders, including community leaders and government 

agencies, challenges remain in achieving broader community 

buy-in. The involvement of ministries, the inter-ministerial Board, 

and independent committees reflects a positive commitment to 

coordination and governance. However, there is room for 

improvement in community awareness and engagement 

strategies to enhance stakeholder ownership and ensure 

sustained support for the programme. 

MS 

3. Responsiveness to human rights and 
gender equality 

Efforts have been made to prioritize gender equity, engaging 
vulnerable groups such as single-headed female households. 
The programme's focus on empowering women beneficiaries 
and its gender-inclusive approach are commendable. Women 
constitute a significant portion of beneficiaries (67%), reflecting 
positive progress in addressing gender disparities. However, 
challenges persist in achieving equal access to higher loan 
amounts for women, necessitating further steps to ensure 
equitable outcomes. The RLP's innovative approach, leveraging 
the "Box Hand" system and providing gender-specific training, 
contributes to promoting gender equality. The composition of 
decision-making bodies and efforts to enhance transparency 
and inclusivity also reflect positive strides, although further 
action is needed to achieve a more balanced gender 
representation. 

S 

4. Environmental and social safeguards The RLP demonstrates a satisfactory level of adherence to 
social and environmental safeguards. The RLP's commitment to 
addressing complaints and ensuring compliance with national 
and international standards, policies, and legal obligations is 
commendable. The dismissal of loan officers for not adhering to 
eligibility criteria underscores the programme's dedication to 
safeguarding integrity. The loan cycle process also integrates 
checks that the resilience measures follow environmental 
safeguards procedures. 

S 

5. Country ownership and driven-ness  The programme's governance structure, represented by key 
ministries on the Board, signifies a commitment to coordination 
and alignment with national priorities. Efforts to integrate the 
programme into the national budget and engage the Budget 
Office are positive steps towards ownership, although the 
absence of a dedicated budget line raises concerns. The 
establishment of a Resilience Fund within the Ministry of 
Finance, while separate from the programme, reflects a likely 
intention to link and sustain funding sources. Continued efforts 
to upscale the programme and explore alternative funding 
options further indicate a commitment to country ownership. 
However, the need for mechanisms to transfer funding from the 
national budget and alignment with other initiatives highlight 
areas for improvement in achieving full ownership. 

S 
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Criterion Summary assessment Rating 

6. Communication and public awareness The RLP's communication and public awareness efforts are 
Satisfactory. While the programme first encountered challenges 
in achieving widespread awareness, adaptative management 
using door-to-door campaigns and community engagement 
helped address initial skepticism, The programme's reliance on 
community buy-in is acknowledged, and ongoing efforts to 
disseminate information and counter biases are positive. 

S 

Overall Programme Performance Rating SATISFACTORY S 
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6. BEST PRACTICES, LESSONS LEARNED AND 
RECOMMENDATIONS 

 Best practices 

Several best practices were identified during the evaluation which can be applied in other jurisdictions: 

o Proactive approaches by the SIRF Fund staff to accommodate the loan beneficiaries, 
particularly during the Covid-19 pandemic and the following inflation, is key to ensuring 
loan repayments are made, even if at a slower rate. 

o The door-to-door method used in Cashew Hill to raise awareness amongst the more 
vulnerable communities and get households comfortable with taking loans was an effective 
way to increase interest. 

o Having the Ministry of Finance as key members of the board, in particular the Budget 
Officer, allows for more coordination on how the Fund will be financed and allows for more 
pressure to be out on the Ministry of Finance to ensure a budget line for the management 
of the SIRF and the RLP. 

o As an accredited entity to receive multilateral donor funding, the Department of 
Environment was able to fund the pilot of the RLP and test its mechanisms to ensure they 
best suit the needs of the beneficiaries.  

o Having the RLP as a component of other project implementation creates a whole-of-
community approach to climate resilience due to the complementary nature of the 
activities. 

o By structuring an institutional framework that allows for coordination and collaboration with 
other key government agencies such as treasury and the Ministry of Finance and that is 
aligned with other government programmes and initiatives, the SIRFF was able to prevent 
duplication of efforts, and leverages existing resources and expertise to lower the costs of 
the RLP. 

o When serving a vulnerable beneficiary an adaptive management approach is required. 
The RLP build-in enough maneuverability and flexibility in its processes to adjust the loan 
criteria to meet the applicant where they are while reducing the burden of quick repayment 
of loans. 

o Targeting vulnerable groups, such as single-headed female households, the elderly, and 
disabled individuals, is relevant and effective. This approach ensures that those most in 
need of support are prioritized and can access funding for climate change resilience. 

 Key lessons learned from the programme 

Targeting vulnerability 

145.  To effectively reach more vulnerable groups, a coordinated on-the-ground, grassroots 
communications strategy needs to be deployed to raise awareness and educate the target 
population on the cost benefits of investing in resiliency measures.  

146. To ensure that the funding goes to the targeted beneficiaries, the screening process must 
include measures to determine applicant disqualification based on vulnerability criteria, ensuring 
that resources are only directed towards those with the greatest needs. 

147. While it is crucial to strike a balance between low- and high-risk borrowers, it is equally 
important to prioritize the most vulnerable individuals when allocating funding. Finding the right 
balance between risk management and ensuring support for those facing the greatest climate 
change impacts is a key consideration for future programme implementation. 
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Reaching scale in a timely matter 

148. Adequate time and resources need to be dedicated to establishing the enabling conditions 
(legal, governance, operations etc.) for the implementation of a government operated funding 
mechanism. 

149. To achieve scale and optimize the recycling capacity of a RLP, it is crucial to ensure significant 
capitalization. This enables economies of scale, where reflows generated from the programme are 
substantial enough to meet the demand for resiliency loans in a timely manner. It is important to 
rely on national sources for capitalization rather than depending solely on international donor 
funds. By securing funding from within the nation, the programme can enhance its sustainability 
and reduce dependence on external sources, ensuring long-term effectiveness and impact. 

Flexible approach  

150. The evaluation of the RLP highlighted the importance of inclusive design to accommodate the 
unique challenges faced by different beneficiaries. Considering the specific needs, capacities, and 
constraints of diverse groups helps ensure that the programme is accessible and beneficial to a 
wide range of individuals and communities. 

 Recommendations for improvement to achieve 
desired outcomes 

Based on the evaluative evidence six (6) priority recommendations were devised.  

1. SCOPE: Expand collaboration to broaden impact and include more vulnerable 
groups 

151. As the RLP expands its scope, it is essential to explore avenues to support other vulnerable 
groups, like those in the fishing industry. These individuals face significant challenges to their 
livelihoods due to climate change. Collaboration in this area with development partners such as 
the FAO and UNDP, who implement climate resilience projects in the fishing industry in Antigua 
and Barbuda, holds promise for future endeavors. 

152. Furthermore, the DOE needs to plan for how the vulnerable populations in Barbuda can be 
reached. At present the fund is restricted to Antigua, leaving a more vulnerable population out of 
the RLP. 

2. OPERATIONS : Enhance operational efficiency 

153. The DOE should conduct an independent audit to identify the causes of high employee 
turnover. The RLP has experienced a high level of employee turnover, which poses a considerable 
risk to the operations. An independent internal audit would serve to identify the causes leading to 
the departure of employees and provide guidance to structure an employee retention plan to 
mitigate operational risks. 

154. To improve the management, a team exclusively dedicated to the RLP should be established, 
which would allow more focus and more independence from the DOE. Loan officers and 
administrative staff should be required to have formal financial and /or accounting education.  
Supporting staff should have complementary qualifications such as social or behavioral science 
and communication expertise. This would allow for a better coordinated approach to crowding in 
vulnerable beneficiaries. To determine this team, it would be valuable for the DOE to map out the 
exact expertise that is necessary on the team, to ensure operational effectiveness and that all 
bases are covered. The SIRF Fund RLP does anticipate taking on additional staff if the programme 
is expanded.   

155. A comprehensive dedicated Standard Operation Procedure manual describing in detail every 
procedure and every tool used to administer the RLP should be in place. This will allow for better 
standardisation of the procedure, increased overall efficiency, and structured on-boarding of new 
staff. It would also ensure institutional memory is kept during staff turnover. 
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156. To have a more accurate accountability, the RLP operational budget should be managed 
separately from the SIRF Fund. This would allow to have an exact picture of the operational costs 
of the RLP to inform managerial decision-making and report to funders. 

157. The entire process of the loan process cycle, from beneficiary intake, field visits, contract 
signing, disbursement and payments should be uploaded and accessible via an online digital 
platform. This would significantly increase operational efficiencies and data management. Given 
the fiduciary accountability associated with managing a fund and the sophisticated reporting 
requirements of donors, a centralised digital data management system is essential. 
Recommendations to increase uniformity in the loan process are in summarised in Annex VI. 

3. MONITORING & EVALUATION: Strengthen the M&E system of the RLP 

158. Developing an overarching MRV framework with a Theory of Change will help better track 
change pathways of the RLP and report on actual RLP results. This would require continuing to 
finalize and update the present MRV framework, which is already underway. The Theory of 
Change constructed for this evaluation could be used as a basis, but with modifications based on 
the findings of the evaluation. 

159. Clear indicators and targets should be determined for the RLP as a programme, rather than 
measuring against individual projects. This would allow for the DOE to assess the actual impact 
and results of the RLP much better over a given period.  The Results Framework should be 
determined over a specific number of years including some mid-term targets and final targets. The 
MRV should also include clear reporting guidelines with templates for reporting to the Board on 
the inclusion of lessons learned and adaptive management. 

160. It is paramount that the DOE commissions a baseline assessment to determine the baseline 
of its results framework once indicators are determined. Targets cannot be set unless the baseline 
for each indicator is clear. 

161. Implementing a more efficient loan tracking system to overcome limitations and errors, 
continuing to enhance monitoring capacity with financial expertise. 

162. Although the Tech Team has previously undergone training, a more standardized monitoring 
process for building progress also needs to be put in place. Standardized forms should be 
generated for the Tech team to be used when they monitor implementation. It may make sense to 
invest in a few tablets for the tech team to bring in the field and use an online form that checks for 
various important aspects of the building progress. Each check should include clear details on 
what is being constructed, what has been completed, reasons for delay, issues with the 
construction process etc. The forms can be connected to a database where the information is 
uploaded once double checked for quality and completion. Once loaded in the database, this can 
prompt the next step of the loan disbursement.  

 

 

4. CROWDING-IN TARGETED BENEFICIARIES: Focus on the more financially 
and socially vulnerable  

163. Although it is a good risk management practice to have a balanced portfolio with regards to 
financial and income vulnerable beneficiaries, the priority should be given to more vulnerable 
individuals given the mandate of the RLP. The aim should be to have a portfolio closer to 60% 
vulnerable and 40% less vulnerable. To rebalance the portfolio, currently in favor of less financially 
vulnerable individuals, it is recommended to prioritise the backlogged loans waiting for approval 
according to vulnerability criteria favoring high income and financial vulnerable beneficiaries.  

164. Furthermore, the DOE should review and clarify the definition of "first responders" to determine 
the appropriate targeting of resiliency measures, ensuring that high-need and vulnerable 
households are not excluded from receiving support. At present, it is the opinion of the evaluators 
that the definition of what determines a first responder is too broad. These should include only 
those that are essential during a disaster.  
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5. RAISING AWARENESS: Develop a coordinated and actionable educational 
and awareness raising campaign  

165. A coordinated awareness and education campaign should be developed. The campaign could 
explain importance of climate resiliency from a safety and cost benefit perspective to homeowners.  
We recommend including a behavioral speciality which would ensure that the approach resonates 
with the target population (identification of influential community leaders, finding the right 
communication channels, the right language etc.) 

6. SCALING: Agreeing on a clear commitment to coordinate a replenishment 
strategy for the RLP 

166. It is imperative that the Government of Antigua and Barbuda work closely with the DOE to 
establish a coordinated replenishment strategy for the RLP. There needs to be stronger overall 
Government support for the RLP, with internal funds replenishing the SIRF Fund and RLP as well. 
The need for climate resiliency low-cost financial products is clear. The efficiency of the revolving 
financial mechanism has been demonstrated during the pilot phase. 

167. Based on an indicative high-level financial model, to reach its objective of disbursing 1000 
loans a year, the Government of Antigua and Barbuda through national fund-raising strategies, 
and the SIRF Fund, through international donor funding sources, must raise US $30M a year over 
10 years. The RLP could then use its on-going revolving mechanism to reach the estimated 25,500 
climate vulnerable households over 20 years, reaching the objective of creating resiliency at scale 
(the financial model with assumptions is described in Annex VI). The Government of Antigua and 
Barbuda should take advantage of the institutional structure already in place to increase resiliency 
at scale in Antigua and Barbuda through the SIRF Fund and the RLP. Innovative financing options, 
many of which are already being explored, should be included in the strategy such as dedicated 
taxes, fees, and levies, as well as debt-for-nature swap and green bonds.  

168. Most importantly, the national government is providing a subsidy for the staffing of the SIRF 
Fund demonstrating a clear ownership. To further its commitment, it is recommended that the 
MOF establish clear structures for transferring funds from the Resilience Fund in the MOF to the 
SIRF Fund to help replenish the RLP. 

169. Opportunities to partner with the private sector should be sought. The RLP could leverage its 
unique position as the main fund provider for climate resilience to drive construction prices down 
with practices such as bulk purchasing or tendering of multiple consolidated projects.  

170. Finally, to ensure a quicker return on the revolving mechanism, the DOE should consider only 
offer long loan terms to households that exhibit high financial vulnerability. For example, lower risk 
households could be exempt from the longer 20-year repayment offers and be offered much 
shorter terms. The kind of repayment term could be tied to a household’s financial vulnerability. 
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ANNEXES  

Annex I: Theory of Change for the Revolving Loan 

Programme 

• What is a theory of change? 

A theory of change (ToC) describes why and how a desired change occurs in a given context as a 

result of a specific intervention. While the intervention focuses on the delivery of specific activities that 

can be translated into measurable outputs/outcomes, why and how this leads to impacts is not under 

full control, as the intervention generates a feedback loop in which various actors are involved. Their 

responsiveness, as well as capacity and willingness to adjust their behaviors/routines are crucial for 

determining the ultimate direction and pace of transitions.  

In other words, a theory of change focuses not only on activities and outputs/outcomes of an 

intervention, but also on the behavioral dynamics of all actors involved or affected by this intervention.  

A ToC makes it possible to assess broader transformational changes that the intervention may bring 

about. From a reversed perspective, the idea of desired transformational change can inform the 

definition of activities, outputs, and outcomes of an intervention as prerequisites for the achievement 

of this change.  

Transformative change may be triggered by interventions or series of interventions that support deep, 

systemic, and sustainable change with the potential for large-scale impact in an area of a major 

development challenge. 

• A Theory of Change for the Revolving Loan Programme  

In the absence of an existing ToC for the Revolving Loan Programme, the evaluation team has 

constructed a ToC to help guide the evaluation of the programme. This ToC highlights the relationships 

between activities and outputs (sphere of control), outcomes (sphere of influence), and the 

transformation and main impact (sphere of impact) that the programme seeks to contribute to. 

To set a basis, the evaluation team carried out a preliminary desk review of documents that are 

relevant to the RLPs: The ToC, including the Project Documents for each of the three existing projects 

(AF, GEF/SCCF, and GCF), SIRF Fund Business Plan, and the draft SIRF Fund MRV Framework. 

This allowed for the definition of outputs, outcomes, pathways of change as well as key drivers and 

barriers affecting the programme’s desired impacts. The proposed ToC is programmatic, combining 

and aligning the objectives across the three existing projects to provide an overall picture of what the 

RLP tries to achieve. 

The prosed ToC illustrated in Figure 5 shows the pathways taken by the RLP to address the underlying 

problem: Adaptation measures to combat extreme and intensifying climate change events are 

expensive; with limited private finance opportunities, high interest rates, and inflexible loan 

terms for private homes and business, combined with the financial inability of the Government 
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to fund adaptation, individual property owners in Antigua and Barbuda are often forced to self-

finance adaptation and disaster risk recovery measures; particularly leaving the most 

vulnerable and high-risk borrowers more exposed to intensifying climate change impacts. 

To reach a solution to this problem, several barriers need to be addressed in the context of private 

households and businesses for implementation of adaptation measures. These have been identified 

as follows: 

1. Low-income households and vulnerable groups suffer disproportionately from climate impacts. 
2. The flow of international funding into Antigua and Barbuda is unpredictable and insufficient to 

finance climate change adaptation interventions at a national scale. 
3. There are limited financial resources available within the country’s small market and tax base 

to finance adaptation action at a local level in private households and businesses. 
4. Community awareness of adaptation action necessary to alleviate climate change impact 

along with knowledge of access to finance for adaptation action is low. 
5. Homeowners are not able to meet the requirements of the new Local Area Plan and the 

building codes at their own cost.  
6. Low-income households and more vulnerable groups are often deemed ‘unbankable’ and 

cannot access private finance for adaptation. 
7. Women have more difficulty accessing credit on the island. 

The RLP is implemented through four different, yet complementary paradigm shifting pathways to 

address the barriers: 

→ Through an innovative funding scheme that funds adaptation activities, the resilience of 

vulnerable private households and businesses in Antigua and Barbuda is increased. 

→ The RLP’s revolving mechanism assures the replenishment and scale-up of adaptation 

financing for local households and private businesses. 

→ Clear policies and procedures in place allow for efficient and effective management of the 

RLP in the long run, leading to capacity building of staff and further opportunities for 

capitalization, enabling scale-up. 

→ Through adaptation activities and the capture and dissemination of lessons learned, the 

programme offers a model that can be replicated.  

The RLP, within its sphere of control, aims to provide critical support through concessional 

(low interest), small, and unsecured loans to vulnerable and traditionally high-risk groups for 

adaptation, mitigation, and environmental management (main objective). During its pilot phase, 

it has done this through three projects targeting specific areas (McKinnon Watershed area, Cashew 

Hill Watershed, and first responders and aimed at the implementation of a range of activities with the 

goal of increasing resilience (Error! Reference source not found.). 

Underlying the ToC are several assumptions that must hold true for the RLP to function efficiently 

and effectively and realize its outputs, outcomes, and impact. These have been defined as follows: 

- A1. Households and businesses in vulnerable communities are aware of climate change and 
the need for climate change adaptation. 

- A2. There is demand, interest, and willingness in the communities (households and 
businesses) to apply for and access the loans, including for female-headed households. 

- A3. There is consistent supply of material, products, and service providers to support the 
implementation of the activities, without high price fluctuations which may lower the value 
gained from the loans. 

- A4. Households and private businesses can pay back the small loans. 
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- A5. There is sufficient country ownership, and the Government of Antigua and Barbuda can 
manage and run the RLP efficiently and effectively. 

Ultimately, if assumptions hold, the transformational pathways of the RLP will allow for breaking down 

the defined barriers above and realize the following outputs (sphere of control), outcomes (sphere of 

influence) and Impact (sphere of impact): 

Within its sphere of control, the RLP will ensure the following outcomes and outputs: 

Outcome 1. Built infrastructure and communities have increased adaptative capacity and reduced 
exposure to extreme weather and climate variability. 

Output 1.1. Households (50 percent of which are female-headed households) comply with 
building codes and standards for resilience against climate change. 
Output 1.2. Resiliency measures have been built and installed in privately owned physical 
assets of vulnerable populations through microfinance. 
Output 1.3. Vulnerable populations (single mothers, older persons, children, special needs 
persons) requiring shelter during extreme weather events is lowered. 

 
Outcome 2. Access to Innovative Financing Mechanisms to address the negative impacts of 
climate change through adaptation interventions is increased. 

Output 2.1. Updated policies and regulations are in place and operational guidelines and 
financial products have been developed for disbursement and management of outflows from 
the RLP. 
Output 2.2. The RLP is replenishing itself sustainably through loan repayments and can offer 
additional concessional financing beyond its initial financial inputs. 
Output 2.3. Household members and business owners in the target areas are aware of the 
RLP and have submitted applications for adaptation measures to comply with new standards. 

 
Outcome 3. Raised knowledge and awareness of the RLP within Antigua and Barbuda and 
beyond.  

Output 3.1. Lessons and best practices captured and disseminated. 
Output 3.2. Strategies are developed to upscale and replicate funding adaptation 
interventions. 

Outside its sphere of control, but still inside the programme’s sphere of impact, the RLP will produce 

an impact that ensures the “Increased resilience of the population to climate variability and 

change, through adaptation in infrastructure, strengthened buildings, and enhanced 

ecosystem services.” 

Ultimately, by supporting the implementation of objectives established through the country’s Nationally 

Determined Contributions (NDCs) the RLP will also contribute to meeting the Paris Agreement 

requirements by “Enhancing adaptive capacity, strengthening and reducing vulnerability to 

climate change with a view to contributing to sustainable development.” 

Finally, through its implementation the RLP is also likely to contribute to several of the SDGs including 

SDG 5 on gender inequality; SDG 6 on Clean Water and Sanitation; SDG 7 on Affordable and Clean 

Energy; SDG 9 on Industry, Innovation, and Infrastructure; SDG 11 Sustainable cities and 

communities; SDG 13 on Climate Action; and SDG 15 on Life on land. 
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Annex II: Evaluation Matrix, data collection methods and sources 

Questions Sub-questions 
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and analysis 

methods 

Data Sources/Stakeholders 
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Relevance          

1. How appropriate is the RLP at addressing the adaptation needs 
of the vulnerable beneficiaries and overall objectives of national 
climate strategies and action plans? Is it coherent and aligned with 
national agendas and other activities on the ground?  

1.1 How relevant and aligned is the planning, 

design, implementation of the programme and its 

alignment to national strategies, policies, and 

plans? 

 

X X  X X  X   

1.2 Are the planned objectives of the RLP and its 
expected outcomes relevant and realistic to the 
situation on the ground?  

  X  X X X X X 

1.3 Are the planned inputs and strategies for 

financing locally led adaptation efforts realistic, 

appropriate, and adequate to achieve desired 

results? 

X  X X  X  X X 

 

1.4 To what extent has the programme 
complimented other on-going local level initiatives 
(by stakeholder, donors, governments) on climate 
change adaptation or mitigation efforts?  

X X  X X X X X  
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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Effectiveness          

2. How effective is the RLP in delivering on its outputs and 
outcomes, as well as achieving the overall mandate and objectives 
of the SIRF Fund? 

2.1 Results: 

2.1a What are the main achievements, impacts, 

and challenges of the programme? 

2.1b What and how much progress has been made 

towards achieving the overall outputs and 

outcomes of the pilot initiative (including 

contributing factors and constraints)? 
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X 
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2.2 Effectiveness of programme design: 

2.2a Do outputs contribute to the achievement of 

SIRF Fund outcomes and the respective outcomes 

of the contributing projects? 
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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2.2b Do outputs and outcomes link to broader 

paradigm shift objectives? 

2.2c Has the programme implementation strategy 

been effective to deliver the expected results? 

2.2d. How effective did the SIRF Fund handle 

issues and risks during implementation of the 

RLP? 

2.2e. What has been the project’s ability to adapt 

and evolve based on continuous lessons learned 

that the changing development landscape? 

 

X 
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2.3 Unexpected results: (both negative and 

positive) 
         

 

2.3a. Can any unintended or unexpected positive 

or negative effects be observed because of the 

project’s interventions? 

X 

 

X 

 

X   X 

 

X 

 

X 

 

X 
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 

D
o

c
u

m
e
n

t a
n

d
 

lite
ra

tu
re

 re
v
ie

w
 

In
te

rv
ie

w
s
 

F
o

c
u

s
 G

ro
u

p
 

D
is

c
u

s
s
io

n
s
 

D
o

c
u

m
e
n

ts
 (in

te
rn

a
l 

a
n

d
 e

x
te

rn
a
l) 

F
u

n
d

e
rs

 a
n

d
 M

in
is

trie
s
 

A
d

m
in

is
tra

tio
n

 a
n

d
 

o
p

e
ra

tio
n

a
l te

a
m

s
 

G
o

v
e
rn

in
g

 B
o

d
ie

s
 

C
o

m
m

u
n

ity
 L

e
a
d

e
rs

  

B
e
n

e
fic

ia
rie

s
 

2.3b. What factors have contributed to the 

unintended outcomes, outputs, activities, and 

results? 

X X X 

 

X X X 

 

2.4. Potential Improvements: 
 
2.4a What, if any, alternative strategies would have 
been more effective in achieving programme 
goals? 
2.4b How is project knowledge and lessons 
learned identified and shared? 
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X 
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X 

 

2.5. Effectiveness of M&E: 
 
2.5a. To what extent did the projects’ M&E data 
and mechanism(s) contribute to achieving results? 
2.5b. How relevant are the indicators and targets 
for monitoring and measuring results? 
2.5c. How is the programme contributing to the 
monitoring, reporting and verification of climate 
finance?  
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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Efficiency          

3. How has the RLP implementation process, from intaking 
beneficiaries to contract closure, including M&E, budgeting, and 
compliance with operating procedures (Environmental and Social 
Safeguards), affected the delivery of results? Is the current structure 
the most efficient to deliver results? 

3.1. Efficiency of management 
How efficient has programme management been, 
including delivery of outputs and activities?  

 

X 

 

X 

  

X 

 

X 

 

X 

 

 

 

X 

 

X 

3.2. Efficiency on budget 
3.2a. How efficiently have the programme’s 
budgetary processes been implemented to meet 
budgetary outcomes? 
3.2b. Has the programme been implemented in a 
cost-effective manner?  

 

X 

X 

   

X 

X 

 

X 

X 

 

X 

X 

 

 

X 

  

3.3. Efficiency of implementation 
3.3a. How has the programme inputs been used to 
produce outputs? 
3.3b. Are the outputs being achieved in a timely 
manner? 
3.3c. Has the programme’s implementation 
strategy been efficient to deliver the expected 
results? 

 

X 

X 

X 
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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3.4. Compliance with Operational Procedures 
and Contractual Obligations 
3.4a. Were the AML/CTF issues encountered and 
how were they addressed; was the respective 
checklist developed adequate and are there any 
improvements and additional tools for compliance? 
3.4b. Were complaints to the DOE addressed 
appropriately and if not, what were the factors 
affecting the ability to do so? 
3.4c. How was social inclusion addressed? 
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X 

X 

Sustainability, replication, and scalability (will the benefits last?)          

4. To what extent has the RLP integrated lessons learned and best 
practice so that its actions and results can be sustained and 
replicated? Is the RLP structured adequately to scale? 

Sustainability of implementation 

4.1a. What factors of the project achievements are 

contingent on specific local context or enabling 

environmental factors? 

 

 

X 
 

 

X 
 

 

X 

 

X 

 

X 
 

Lessons Learned  
4.2a. What are project lessons learned, failures or 
lost opportunities to date? 
4.2b. How has the programme documented 
problems and necessary corrections and 
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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adjustments for lessons learning to further improve 
implementation, and planning of activities? 

X X  

X 

 

X 

 

 

Replication 

4.3a. Are the actions and results from project 

interventions likely to be sustained and can they be 

replicated. 

 

 

X 

 

 

X 

 

 

X 

   

 

X 

 

 

X 

 

 

X 

 

Gender equity (Is the RLP considered gender equal?)          

5. Is the gender lens applied to the RLP effective at ensuring gender 
equity?   

5.1. Are financial resources and programme 

activities explicitly allocated to enable women and 

vulnerable groups to benefit from interventions? 

X X  X X X X X  

5.2. Does the programme consider activities and 
planning for local gender dynamics and how 
project interventions affect women as 
beneficiaries? 

X X  X  X X X X 

5.3. How do the results for women compare to 

those of men? 
X  X X  X X  X 
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 

D
o

c
u

m
e
n

t a
n

d
 

lite
ra

tu
re

 re
v
ie

w
 

In
te

rv
ie

w
s
 

F
o

c
u

s
 G

ro
u

p
 

D
is

c
u

s
s
io

n
s
 

D
o

c
u

m
e
n

ts
 (in

te
rn

a
l 

a
n

d
 e

x
te

rn
a
l) 

F
u

n
d

e
rs

 a
n

d
 M

in
is

trie
s
 

A
d

m
in

is
tra

tio
n

 a
n

d
 

o
p

e
ra

tio
n

a
l te

a
m

s
 

G
o

v
e
rn

in
g

 B
o

d
ie

s
 

C
o

m
m

u
n

ity
 L

e
a
d

e
rs

  

B
e
n

e
fic

ia
rie

s
 

5.4. Is the decision-making process transparent 

and inclusive of both women and men? 
X  X X  X   X 

5.5. To what extent are female stakeholders or 

beneficiaries satisfied with the programme’s 

gender equality results? 

X  X     X X 

Country ownership (How well does the RLP fit to the country’s specificities?)          

6.  How are the programme governance, coordination, and 

consultation mechanisms effective at ensuring alignment with 

national strategies? To what extent is the country interested in 

capitalizing the RLP with its internal resources (levies, taxes, climate 

adaptation swaps)?   

6.1. How well is country ownership reflected in the 

programme governance, coordination, and 

consultation mechanisms or other consultations? 

X    X X X   

6.2. Were the modes of deliveries of the outputs 

appropriate to build essential and/or necessary 

capacities, promote national ownership and 

ensure sustainability of the results achieved? 

 X   X X X   

Innovativeness in results areas (Has the RLP lead to paradigm shifts?)          
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Questions Sub-questions 

Data collection 

and analysis 

methods 

Data Sources/Stakeholders 
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7. To what extent has the RLP been innovative? Is this innovation 

conducive to unlock additional financing? 

7.1. What role has the programme played in the 

provision of “innovation,” or “unlocked additional 

climate finance” for climate change adaptation? 

 X   X X X   
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Annex III: List of documents reviewed 

• Legal and Regulatory Documents: 
- Environmental Protection Management Act, 2019 
- Environmental Protection and Management (SIRF Fund CC Adaptation Window) Regulations 

2020 
- SIRF Fund Governing Instrument 

• Institutional and Operational Documents: 
- Antigua and Barbuda Prevention of Corruption Act 2004 
- 2022 Updated business plan 
- Business plan concept note 
- SIRF Fund Operation manual 2022 

- SIRF Fund manual 2020 
- Revolving loan procedure and investment guide for GCF 
- Project Management Unit Technical Manual 
- 2016 Operational Manual 
- Technical Advisory Committee (TAC) ToR 
- Operational Procedures 

- Conflict of Interest Policy and Procedures (code of conduct and ethics, DOE operational manual) 
- Project Management Committee ToR 
- DOE Strategic Plan 2019-2020 
- Borrowers manual for RLP 

• Programme and Project Management 

- Form a – SIRF Fund Application form 
- SCCF Term Sheet 

- EDA Term Sheet 

- AF Term Sheet 
- Path to 2020 Term Sheet 

- Approved DOE Environmental Social Safeguards Policy 
- Approved DOE Gender Policy 

- Complaints Mechanism description  
- SIRFF Board decision on the expansion of eligible applicants 

• Stakeholder and Community Consultation 
- Stakeholder and community consultation strategy 

- Stakeholder register 
- Cashew Hill Market Study 

- Cashew Hill Local Area Plan 
- Social market research on demand for loans  

• Procurement 
- Approved DOE Procurement Manual 

• Monitoring and Evaluation 

- EDA Revolving Loan Tracker 
- SCCF Revolving Loan Tracker 

- AF Revolving Loan Tracker 
- SIRF Fund Impact logframe 

- Monitoring, Verification and Reporting Framework- RLP (draft) 

- Risk and vulnerability index assessment tool 
- SIRF Fund assessment procedure 2020 

- SIRF Fund Loan Unpaid – December 2022 
- MRV System Report 

• SIRF Fund Reports for the Board 
- SIRF Fund 2019-2020 first report to the Parliament 

- SIRF Fund 2021 Annual report 
- EDA revolving Loan Programme Report 2020-2022 

- SCCF Revolving Loan Programme Report 2020-2022 

- AF Revolving Loan Programme Report 2021 

• Contributing projects 
- Adaptation Fund project 
- GCF EDA project 

- Special Climate Change project 
- Path to 2020 PIF 
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• Case studies 
- LCA Case Study 

• Audit 
- Audit SIRFF 2020 

• Finance 
- Financial analysis 

• Testimonials and videos 
- Climate financing in A&B through the SIRFF 
- Youtube videos 
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Annex IV: List of interviews and FGD conducted 

 

Key Informant Interviews 

Name Role Date 

Diann Black-Layne Director of DOE and Board member of the SIRF 
Fund 

2023-03-03 

Nadia Spencer-Henry Financial Advisor to the SIRF Fund 2023-03-02 

Christa-Joy Burton Regional Project Coordinator – GCF-EDA 2023-04-13 

Whitfield Harris Chair of the SIRF Fund 2023-04-13 

Christopher Cox Task Manager, UNEP - Caribbean 2023-04-14 

Olverne Jacobs  Ministry of Education - member of the Technical 
Expert Committee 

2023-04-18 

Pete Airall Ministry of Public Works - member of the Technical 
Expert Committee 

2023-04-18 

Anna Kontorov Task Manager, GEF Climate Change Adaptation 
Unit, UNEP 

2023-04-19 

Jasiel Murphy DOE- Pollution, Standards, and Complaints 
Mechanism Officer 

2023-04-19 

Carolyn Tonge  Ministry of Finance – Budget Officer and member of 
the SIRF Fund 

2023-04-20 

Kurt John-Baptiste Accountant - Ennovative Business & Accounting 
Services (EBAS) 

2023-04-20 

 

 

 

 

 

 

 

Focus Group Discussions   

Group Date 

McKinnon Watershed beneficiaries (AF project)  
Mixed group  

2023-04-19 

Cashew Hill beneficiaries (GCF- EDA project)  
Men 

2023-04-20 

Cashew Hill beneficiaries (GCF- EDA project)  
Women 

2023-04-20 

First Responders (GEF-SCCF project)  
Men 

2023-04-21 

First Responders (GEF-SCCF project)  
Women 

2023-04-21 
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Annex V: Stages and Description of the Loan Cycle 

The stages of the loan cycle with the roles and responsibilities are described in the Procedures and 

Investment Guide for the GCF (2020) document.  

Figure 9. Loan execution and implementation process stages 1 to 5 

 

The first stage consists of issuing a loan announcement on the Department of Environment’s (DOE's) 

website and in communities to inform prospective borrowers of the loan programme. Community 

centers, schools, and churches, are solicited to participate in disseminating the information while 

community briefing sessions are organised to present the impacts of climate change, the benefits of 

adaptation, and guidelines for activities that are eligible through concessional loans. To build trust with 

the potential borrowers, a transparent communication strategy based on community relationships must 

be developed.  

A DOE Financial Officer is assigned to lead the communication effort as well as to collect the Loan 

Application Forms of the potential borrower.   

The second stage consists of the DOE’s Finance Officer collecting documentation and data, following 

up with the applicant to fill any information gaps, verifying if the application follows the environmental 

and social safeguards, conduct ‘know-your-customers’ due diligence and uploading the loan 

application form in the SIRF Fund data base. A member of the Technical Expert Committee (TEC) 

conducts a site visit and an engineering assessment with geo-references of the property, as well as 

collects other information that will inform the climate vulnerability assessment.  

The borrower must meet a minimum eligibility criteria; (1) own a home/business or property in the 

project boundaries with the exception of emergency first responders who work for Government 

agencies, (2) be employed or have a source of income, with the exception of intermittent or seasonal 

employment is also eligible but will need special consideration, (3) subject to direct salary deductions 

for payments, (4) adhere to the list of adaptation actions that the loans will be used for, (5) adhere to 

all the terms and conditions of the financing agreement; and (6) other requirements that are consistent 

with good practice (such as Environmental and Social Safeguards and Gender guidelines) 

This stage must be completed in five business days, after which the TEC is notified to review the 

application requiring their assessment.  

At stage three, the loan applications are submitted to the SIRF Fund Board, which is established 

through the EPMA, for pre-approval based on the Risks and Vulnerability Assessment.  

Stage four is divided in two parts. First step, the applicant is notified of the pre-approval of its loan 

and must submit additional details of what is required for the intervention (material and professional 

services). Once the details are approved, the loan agreement is prepared to negotiate the terms. 

Given that the RLP targets a vulnerable segment of the population that cannot meet the requirements 

of commercial banks, the Loan Officer assesses the credit risks with the context and the character of 

the borrower.  In some cases, this is established by requesting references from “box hand” holders as 



 

 

78 

well as a letter from the client’s Bank.  As mentioned, the Loan Officer will practice a relationship-

based lending approach, to establish a rapport with the borrower. 

At stage five, the Secretariat resubmits the application to the Board for final approval and then the 

Administrative Officer executes the Loan Agreement. The repayment terms are defined in the Loan 

Agreement and are either by way of direct salary remittances or direct installment from the borrower’s 

bank account. The RLP does not collect payment directly. The Finance Officer must then update the 

database to start following the repayment schedule. 

Figure 10. Loan execution process, steps 6-10 

 

At stage six the first loan disbursement is executed as per the agreed terms.  The borrower is 

responsible for hiring their own contractors and manage the implementation of the project. Throughout 

the implementation, the borrower will facilitate site visits and provide evidence of expenditure on 

agreed activities, upon the request. 

At stage seven, the Finance Officer initiates the repayment systems, per the agreed terms, and the 

staff starts to update the database periodically to monitor timelines of repayments and take 

default/delinquency actions as necessary. 

Stage eight consists of implementing the monitoring and evaluation protocol prepared for the RLP. 

As a condition of their disbursement requests, the borrowers must submit a SIRF Fund Loan 

Progress/Completion report to the RLP. The TEC organizes regular visits to the borrower’s property 

to monitor implementation, with a least two visits during the construction phase. Quarterly risk and 

portfolio management analysis are conducted, tracking any issues arising and ensuring these are 

proactively dealt with. 

Stage nine, once the loan is paid in full, a formal project closure process consists of the submission 

of all final financial and performance reports. 

At Stage ten the Finance Officer formally confirms Loan Agreement completion in writing to the 

borrower. 
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Annex VI: Recommendations to increase uniformity in loan process. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

STAGE 1 

Communication 

and Application  

STAGE 2 

Screening for 

eligibility and 

complete 

application 

STAGE 3 

Board Approval 

STAGE 4  

Site visits and 

context 

assessment 

STAGE 5  

Loan 

Agreement 

negotiations 

Tailor messages and 

communication channel to 

ensure that targeted  

beneficiaries are reached 

Develop a centralised digital 

application process to 

facilitate data management 

and expedite the process, 

avoids beneficiaries having 

to physically come to the 

DOE to apply 

Target older beneficiaries 

with awareness raising 

campaigns 

Ensure standardization of 

operational procedures to 

avoid inconsistencies in data 

collection, such as tracking 

households.  

Ensure that all technical 

officers are trained on 

guiding principles as to the 

types of interventions 

eligible climate mitigation 

and adaptation loan  

Establish centralised digital 

database to upload 

information 

Include disqualifying 

indicators to ensure that 

the funding only goes to 

applicants that cannot 

access commercial 

loans 

Upload all 

documents in 

centralised digital 

platform for 

consistency and to 

avoid mishandling 

of documents 
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STAGE 6  

Disbursement 

STAGE 7  

Repayment 

STAGE 8 

Monitoring and 

Reporting 

STAGE 9  

Closure 

STAGE 10  

formal confirm 

in writing 

Establish a digital platform 

to track loan repayments 

and site visits, to increase 

efficiency and data 

management  

Develop a programme 

Monitoring, Reporting and 

Verification (MRV) 

Framework with active 

indicator tracking system for 

real-time updates 

Design centralised 

digital platform to track 

repayments in real 

time, allowing loan 

officers to contact 

delinquent borrowers 

quickly to discuss 

alternative options.  
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Annex VII: High Level Financial Model, Description, 

and Assumptions 

A high-level financial model was developed to get a better understanding of the behavior of the RLP 

revolving mechanism namely with regards to the concessional loan conditions.  The model aimed at 

testing the sensitivity of the flow of funds to four variables (i) the interest rates (or loan processing 

fees), (ii) the average loan tenure, (iii) the write-off rates and (iv) the operational costs. 

The model was developed based on a basic loan repayment model where the repayment of the capital 

is spread over the length of the tenure and the interests are applied monthly on the remaining capital. 

The interests were calculated monthly for greater accuracy while the operational cost and loan write 

offs were calculated on an annual basis for simplicity.  

The assumptions used are based on the portfolio analysis (February 2023).  

• Initial capitalisation: US $ 6,462,583 (Y1) 

• New capitalisation at Y2  

• Interest rate: 2% 

• Loan tenure: 15 years (adjusted from current 13 years) 

• Write offs: 2% (adjusted from the current 1.4%) 

• Annual operational costs: estimated at $250,000 per year with 2% inflation. 

• Average loan size: US $ 31,500. 

 

The model has many limitations, it was designed to provide general high-level insights and not for 

prescriptive recommendations. 

 Limitations:  

• For simplicity, it is assumed that the entire yearly capitalisation is disbursed the first month 

and not progressively over the year, this explains why the model starts to be capitalised in Y2. 

• The same loan conditions are applied to every loan.  

• The operational costs are linear and do not allow for fluctuations beyond inflation. 

• The same percentage of write off is applied every year, not allowing for fluctuations. 

• The average loan is estimated at US$ 31,500 every year, with no room for variability nor 

inflation. 

• The model stops at year 20, although loans are still outstanding, and more capital could be 

disbursed. 
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