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Agenda | May 27 th 13.00 - 14.30 CET

Time Session
13:00 – 13:05 Webinar Opening  

13:05 – 13:15 Framing of the Finance Gap for Green Jobs

Presented by Joscha Betke – Knowledge Manager at INCLUDE

13:15 – 13:30 The Challenge Fund for Youth Employment Approach: Co-Financing and Results-Based Payment Model

Presented by Nour Serry – Fund Management Lead at CFYE
13:30 – 13:45 Blended Finance in Practice and Post-Investment Technical Assistance

Presented by Olayide Odediran – Strategy and Insights Lead at Acumen

13:45 – 14:00 The Green Tunisia Fund Blended Finance Approach

Presented by Khaled Dridi – Senior Vice President – Head of Early Stage Department at UGFS
14:00 – 14:30 Discussion and Peer Exchange



The Green Jobs Challenge

Green Economy in Africa = once-in-a-generation opportunity

➢ Accelerate renewable-powered industries

➢ New value chains & circular value creation across sectors

➢ 1.5-3.3 Million new jobs in Africa’s green economy by 2030 (FSD Africa/ 

Shortlist)

Fostering cross-sector collaboration develop:

• Workforce enabling ecosystem: demand & supply of labour

• Skills gaps: enhance formal education programs, vocational training 

curricular, and on-the-job training

• Green industrial policies: comprehensive support policies for green sectors

• Targeted investments in high-potential sectors and value chains



CFYE - INCLUDE Research Partnership



Phase 1: What & Where are Green Jobs?

Green jobs = offer employment in businesses that maintain or restore environmental quality while 
also providing dignity, fair income, and opportunities for personal and professional development.



Phase 2: Informal Jobs in Circular Economy



Phase 3: Green & Digital Tech in Agriculture



Future of Work Pathways

Awareness
A credible and comparable 

evidence base to inform 
donors and investors on 
reducing risk, improving 

investment decisions, and 
supporting countries build 
effective green economy 

strategies.

Green Business Models
Green enterprises need patient 

capital and technical assistance to 
innovate, address market-entry 

barriers and scale more sustainable, 
youth inclusive and market-ready 

models of value creation.

Decent Work
Creating decent work that 
matches young people’s 

aspirations to enter, stay, and 
thrive in the labour market is 
a risk mitigation strategy that 

also yields operational 
benefits.

Strategic Partnerships
Collaboration with a diverse range 

of stakeholders around solving 
systemic problems connects 
awareness creation, business 

viability, and decent work into a 
functioning ecosystem that 

encourages private investment 
and innovation in high-potential 

sectors.
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The Challenge Fund Explained

By 2026, provide decent employment for
230,000 youth in 11 countries in Africa & the 
Middle East through private sector-driven 
initiatives.

Launched challenge calls to build a portfolio 
of over 130 projects

Goal

Approach
Improved 

Jobs
Created 

Jobs
Matched 

Jobs

Youth
(aged 18-35)

230,000
(50% women)



Scoping & 
Selection

Localized 
Delivery with 

Embassies

Catalytic 
Capital linked 

to Results

Technical 
Support

Core Elements of the CFYE Model



Results - Based Co - Funding

Return on 
Investment →
the impact goal

Payments are tied 
to measurable 
deliverables →

No progress means 
no funds are 
disbursed. 

Co-Funding 
requirement →
with every Euro 
invested, additional 
capital is leveraged.

De-Risk & Leverage 
Catalytic Capital

Reallocate & Award
Top Ups



M&E framework, with Data - Driven Monitoring
At the IP level

• Clear Pathway to the Outcomes
• Clear Definitions & Thresholds

At the Fund level

• Align Indicators
• Aggregation

At the beneficiary level

• (Sampling) Direct Calls, Surveys, Focus 
Groups 



Linking Milestones to Payments

Payments reflect critical deliverables 

along the pathway to achieving the 

project’s overall goals = job outcomes

Each deliverable has a schedule, tied 

with a deadline and a clear set of 

validation info



Measurement of Cofinancing on Different Levels

Project

Business

Indirect

SGBs’ additional investments due to intermediary’s 
support (TA or financial) 

Additional beyond cofounding, self-reported figures

Sub Intermediary’s 
Capital

Co-funding

Capital mobilised

Projected: Contract and Budget values
Actuals: Spending tracking bi-annually, supported by 
external audit at closeout

All 3 levels are reported to the Ministry

Aiming for 1/3rd
Aiming for 1/3rd
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Combine with Cofinancing 

Monitor & Evaluate

Strong monitoring and verification frameworks are essential, and they should be cocreated 
with the implementing partner

Practitioner Insights

Provide TA alongside

Ensuring the implementing partner has their own skin in the game is essential for PBR to be 
successful rather than a burden. This creates a true form of shared risk.

Targeted, and needs-based TA will provide the right support required to strengthen the 
business and further allow it to attract additional financing and grow for deeper impact.



• Ensure you build the 
internal team's 
capacity to handle the 
verification and 
approval layers

• Build the IP's capacity 
to manage financials 
and plan ahead for a 
robust project design 
with a theory of 
change

M&E

Team 
Capacity

Payments
Approvals

Flexibility

Best Practices for Upholding PBR Approach

• Develop thought-
through payment 
scenarios

• Ensure clear 
communication

• Work on the basis 
of robust 
agreements and 
milestone 
structures

• Establish approval 
thresholds

• Establish minimum 
standards for 
approval

• Follow standard 
payment timelines

• Allow flexibility in 
the framework in 
designing and 
managing payment 
milestones

• Ensure capacity and 
structures allow for 
flexibility to be 
inherent to context

• Ensure robust M&E 
processes are 
available

• Provide capacity 
building for 
verifications

• Ensure you have 
standards for 
quality assurance 

• Potentially 
outsource 
evaluations



What Works for Some, Fails for Others

Targeted, careful and rigorous selection and due diligence 

makes a difference!

Country, sector, type of job, nature of barriers have a huge 

influence

Portfolio & business awareness, equips investor/funder with 

info to take risk-based decisions
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www.fundforyouthemployment.nl

https://fundforyouthemployment.nl/learning-brief-aligning-incentives-for-youth-employment-cfyes-payment-by-results-co-financing-model/


Acumen East Africa 
Education Facility

The challenge: Education was 
undercapitalised.  Ventures needed 
patient capital, not just grants, and a 
structure that rewarded impact.

5
Years and early-stage 
ventures; launched 
2020

$6M
Deployed in patient 
capital

3M+
Learners reached

222K
Teachers and tutors 
impacted 

8,300+
Schools  supported

<3%
Africa VC goes to 
education



How We Structured It

A Returnable Grant with Three Layers; 
Philanthropy Structured like Investment Capital



Performance - Based Financing:
Aligning Capital with Outcomes

Financial incentives ties to collaboratively-defined impact targets and tracked.



PBF in Practice: Silabu (Tanzania)

Stakeholders served: Parents and students

Problem: Accessing supplemental tutoring services is inefficient 
and costly

Solution: Connects students with vetted tutors for affordable 
online or in-person tutoring

Impact: 68,000 students access tutoring, and 31,000 tutors earn 
additional income



PBF in Practice :



Four Lessons for Funders on PBF



Discussion

How can Acumen's model support MSMEs at the blurry lines of the 
formal & informal sectors to grow and create decent work?

The most critical green-economy workers like waste collectors, solar 
installers, and field agents are informal and often invisible in impact 
metrics.

Funders typically measure 'jobs created' as formal employment. This 
systematically undercounts the value created and risk borne by 
informal workers; and the risk this places on the portfolio.

If informal workers are not in our metrics, there is no incentive for 
MSMEs to invest in their work quality.  We need to stop measuring at 
the gates of formality.



Elements of Dignified Work for Portfolio 
Risk Management and Worker Welfare

These are not ethics questions alone; they are capital efficiency 
questions. A company with 70% annual agent attrition is burning 
investment. Dignity gaps show up as business problems.



What We Need to Do - Together



UGFS Consortium

United Gulf Financial Services - North Africa

« UGFS NA » is an assets management company created in 2008

and managing 20 investment funds with a total size of 200

MTND;

UGFS-NA operates in many business areas but mainly in the

management of Private equity funds, early stage and Venture

Capital, in which it has developed its Portfolio and has a strong

expertise;

UGFS-NA is, today, a leading local actor in funding Startups and

SME and supporting Tunisian entrepreneurs to create value, jobs

and making an impact, meeting the highest ethical and quality

standards for fund management services.

20
Funds

AUM 
+80 
M$

140
Companies

+7 000
Jobs

WIKI STARTUP, created in 2011, is the first private incubator in

Tunisia that has been fostering the creation of innovative startups

by providing a complete innovation-oriented ecosystem and

facilitating their access to expertise, specific business development

tools, funding and crucial connections to an international

professional network enabling rapid growth.

Our Services

Helping high- potential 

entrepreneurs  structure 

their innovative projects 

through  incubation and 

acceleration programs  

adapted to their needs and 

stage of  development.

Ensure privileged access 

to investors by  

connecting them to high-

potential  entrepreneurs 

who are trained and 

open to  exchange.

To create white - label 

support programs for  

private/public 

institutions, actions & 

competitions with the aim 

of promoting, 

popularising innovation 

and entrepreneurial spirit

+750 
STARTUPS 
REACHED

+90
ENTREPRENEURS 

COACHED

+100
EXPERTS, 
MENTORS 

AND ANGELS

+50 
PRIVATE 

AND PUBLIC 
STRUCTURES



UGFS & CFYE: Project Impact

7.5 M Euro invested in 36 companies leading to an employment impact of 5 000 jobs with women
inclusion rate of 40%

Match Improve Create

1,675 1,100 2,225



Our New Impact Investment Vehicle : Green For 
Employment (G4E)

Supported by CFYE & Palladium, UGFS is launching a new Impact Fund targeting two sectors : 

Green Sector: Renewable enrgies and all projects that contribute to reducing Tunisia’s carbon 
footprint (Tunisia Green Fund compartment)

Agriculture Sector: By enabling smallholders to afford all the resources needed to turn their farms 
into profitable business in a sustainable way (Seed of Change Fund Compartment)

Green For Employement Fund structure is based on blended finance model to attract private 
investors by mitigating risks through public and concessional capital. 

This approach ensures that investments are de-risked, encouraging the participation of commercial 
investors while maintaining the focus on environmental and social impact.



G4E : The Fund Structure 



G4E : Seed Of Change Fund Compartment (SCF)

SCF will enable smallholders to afford all the resources needed to turn their farms into profitable business in a 

sustainable way. The empowerment will be conducted indirectly via the investment in key ecosystem's 

stakeholders.



Group 
Discussion 



Discussion Questions

1. Which blended finance models work best in practice to bridge funding gaps and create green jobs?

2. What is the future of SME Finance to unlock youth-led green entrepreneurship at scale?

3. How can we incentivise the private sector to commit to creating decent green jobs?

4. How to address (a) low confidence in green business models, (b) a lack of investment-ready enterprises, 

and (c) inadequate policy support to formalize and scale green businesses?



Thank you for your participation & 
contributions!
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