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Terms of reference for the mid-term review of Blue Natural Capital Financing Facility (BNCFF)  
and Blue Carbon Accelerator Fund (BCAF) 

 
Evaluation Terms of Reference 

1st May 2024 
1. Evaluation context 

In 2018, with support from the Government of the Grand Duchy of Luxembourg, IUCN launched the 
Blue Natural Capital Financing Facility (BNCFF). The BNCFF aims to foster 
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o outreach and communication; 
o selection process; and 
o monitoring of project delivery. 

2. Conduct an external assessment on the usefulness of the two mechanisms to continue to build a 
credible project pipeline and informing the nascent field of innovative finance for NbS and Blue 
Carbon projects; 

3. Outline opportunities to strengthen the BNCFF and BCAF processes, including governance and 
decision making, to inform potential replenishment and fund-raising for future phases; and 

4. Identify best practices and lessons learnt from the BNCFF and BCAF process and inform existing 
and/or future similar processes of on-granting schemes. 

5. Propose recommendations for course correction and improvement and explore options to 
continue into a BNCFF Phase III and BCAF Phase II.   
 

3. Audience, key stakeholders and use 

The primary audience of this evaluation is the IUCN Ocean team of IUCN, and the Government of 
Luxembourg, the UBS Optimus Foundation, and the Australian Government.  
 

4. Objectives and evaluation questions 

 
The specific objectives of the Mid Term Review are: 

�x To assess the relevance of the BNCFF and BCAF processes and their set-up to respond to NbS 
and blue carbon finance priorities.  

�x To assess the coherence 
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Relevance  
�x How relevant are BNCFF and BCAFF in terms of aligning and responding to the objectives of 

the current IUCN Programme and other IUCN needs and priorities in relation blue carbon 
development and innovative finance for NbS projects? 

�x How appropriate and relevant are BNCFF and BCAFF approaches and intervention logics with 
regards to the long terms goal they are trying to achieve? 

�x How relevant have BNCFF related guidance, advice and recommendations been to inform the 
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Comment on inception report shared 
with the consultant 

Within 1 week after 
submission of draft 
inception report 

IUCN 

Final inception report and approval  
Within 1 week after 
receiving comments 

The Consultant and IUCN 

Additional data collection and analysis 
completed;  

Within 4 weeks after 
inception report 
approval 

The Consultant 

Draft reports (one for BCAF and one for 
BNCFF) completed and circulated. 
Presentation of draft findings and 
recommendations to concerned 
stakeholders   

Within 2 weeks after 
completion of data 
collection 

The Consultant  

Comments on draft reports collated 
(unedited) and shared with the 
consultant  

Within 1-2 weeks after 
draft report was 
circulated 

IUCN  

2 Final reports and approval  
Within 1 week after 
receiving comments The Consultant and IUCN  

 Webinar on the reports findings and 
recommendation and  development of 
two 2-pager summaries 

Within a week after 
approval of final report The Consultant 
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�x Complete independence from IUCN, or any of the BNCFF and BCAF supported projects;  
�x English language fluency mandatory 
�x Previous experience with other on-granting schemes an asset 

 
11. Cost  

The maximum available budget for this review is CHF 40,000. The Consultant shall be paid upon 
completion of the following milestones: 
 

 30% upon submission and acceptance of an inception report;  
 30% upon submission of the draft report  
 40% upon submission and acceptance of the final report  

 

12. Appendices  

IUCN Evaluation Policy 

 
 


