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A. COVER PAGE 

 
 

1.  Fund Name: Joint SDG Fund 
 

 
2.  MPTFO Project Reference Number 

 

 

3.  Joint programme title  
Reshaping market conditions and strategy to finance the transition to sustainable 
development in Uruguay 

 
 
4.  Short title  

A new financing ecosystem in Uruguay 
 

 

5.  Country and region 
  Uruguay � Latin America and the Caribbean 
 

 

6.  Resident Coordinator  
Mireia Villar Forner - mireia.villar.forner@one.un.org 

 
 

7.  UN Joint programme focal point 

Stefan Liller � stefan.liller@undp.org 

 

8.  Government Joint Programme focal point  
Isaac Alfie - isaac.alfie@opp.gub.uy 
Director de la Oficina de Planeamiento y Presupuesto 
Presidencia de la República Oriental del Uruguay 

 
 

9.  Short description 

 

Accelerating progress towards the SDGs in Uruguay requires a shift in culture, perceptions 
and attitudes towards the fundamental question of who can contribute to the country´s 
development and the creation of the ecosystem and market conditions needed so that the 
public, international cooperation, and private sectors leverage on each other�s strengths and 

capabilities to enable Uruguay to fulfil its sustainable development potential.  
 
In order for this shift in perceptions, level of involvement and concrete investment to happen 
for the public, private and international cooperation sectors alike, this proposal suggest and 
develops four lines of action: 1/ Awareness raising and capacity building, essential to shifting 
perceptions and level of involvement and mobilizing capital towards a shared vision for 
sustainable development; 2/ Creation of the dialogue spaces to enable a shift in culture, 
attitudes and the collaborative definition of Uruguay�s sustainable development agenda; 3/ 
Development and testing of investment vehicles that address the financing needs, levels of 
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risk, size and investment periods of both investors and projects alike and enable the creation 
viable impact or SDG aligned investment opportunities, and 4/ Development and agreement 
on a common reporting and accounting framework and data management protocols adapted 
to internationally approved standards, for the monitoring, and reporting of impact and 
progress towards the SDGs in Uruguay that will enable evidence-based policy making and 
investment allocation.  
 
 

10.  Keywords 
 
Private sector 
Gender 
Sustainable development 
Investment 
National framework 
Dialogue 
Impact measurement 
Partnerships 
 

 

11.  Overview of budget  

 
Joint SDG Fund contribution  USD 910,000 
Cost Funding (UNDP, UNICEF, UN Women, 
IOM and WHO) 

USD 226,000  

TOTAL  USD 1.136.000 
 
 

12.  Timeframe 

 

Start date End date Duration (in 
months) 

October 2020 October 2022 24 
 
 
13.  Gender Marker 
 
2 
 

 

14.  Participating UN Organizations (PUNO) and Partners 
 
14.1  PUN0 

 
Convening agency: UNDP 
Stefan Liller, Resident Representative 
stefan.liller@undp.org +598 92 380 258 
UNICEF 
Luz Ángela Mello, Representative 
lmelo@unicef.org +598 24 030 308       
The two formal Participating UN Organizations are UNDP and UNICEF. They will receive 
the funds from the Joint SDG Fund and will have fiduciary responsibility for the 
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resources and overall reporting to the Fund. They will work together with three 
additional agencies: UN Women, WHO and IOM who will provide specialist support and 
technical guidance in their areas of expertise/mandate. 
 
UN WOMEN  
Magdalena Furtado, UN Women Representative in Uruguay  
magdalena.furtado@unwomen.org  +598 29 171 748 
  
WHO/PAHO 
Giovanni Escalante, Representative 
gescalante@paho.org +598 99 444 487 
  
OIM 
Tanja Pacífico 
tpacifico@iom.int +598 92 548 765 

 
 
14.2  Partners  

 

National authorities  

 
Presidency of the Republic 
o Isaac Alfie, Director of the Office of Planning and Budget 
o isaac.alfie@opp.gub.uy 
o 59893766065 
 
Central Bank of Uruguay  
o Diego Labat, President 
o dlabat@bcu.gub.uy             
o 59892412019 
 
Ministry of Foreign Affairs  
o Carolina Ache, Viceminister 
o carolina.ache@mrree.gub.uy  
o 59829021010 
 
 

Civil society organizations and 4th Sector  
 

 Sistema B (B Corporations) 
o Bebo Gold              
o bebo.gold@sistemab.org         
o 59899693260 

DERES     

o Ferdinando Cuturi      
o fcuturi@deres.org.uy               
o 59826241128  
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International Financial Institutions 

- BID � Ana Castillo Leska  acastillo@bidinvest.com 598 98 778 855 
- CAF � Francois Borit           fborit@caf.com          598 29173219 

 

Private sector   

 
ACRUX Partners and Global Steering Group 
on Impact Investment 

Maria Laura Tinelli    
m.tinelli@acruxpartners.com 
+447801757335 
 

Federica Abella       
federicaa@netgate.com.uy 
 +59899285535 
 

Pro Mujer, Uruguay Task Force on Impact 
Investment and NAB Arg/Uru Global 
Steering Group Impact Investment in 
Uruguay 

Carmen Correa    
carmen.correa@promujer.org  
+59894122104 

 

Sura Asset Management 
Gustavo Ameijenda 
gameigenda@sura.com.uy  
+59893660000 

 

Ficus Capital 
Paul Elberse 
elberse@ficuscapital.com  
+59827108858 

 
Infocorp 

Gabriel Colla 
gabriel@infocorpgroup.com  
+59894429422 

 

Thales Lab 
Sylvia Chebi 
sylvia@thaleslab.com  
+59826012082 

 
XCALA 

Isabel Chaquiriand 
ichaquiriand@um.edu.uy  
+59894317878 

 

ITAU 
Agostina Legnani 
alegnani@itau.com.uy  
+59899928227 

 
HSBC 

Geoffrey Fitche 
geoffrey.fitche@hsbc.com.uy   
+59829153395 

 

SALUS 
Laura Kotsachis 
laura.kotsachis@danone.com  
+59891939621 

 
Mercado Libre 

Guadalupe Marin 
guadalupe.marin@mercadolibre.com  

Guyer y Regules 
Juan Manuel Mercant 
jmmercant@guyer.com.uy  
+59894283062 

PWC 
Patricia Marques 
patricia.marques@uy.pwc.com  

CLERK energía renovable (ex UTE) 
Alejandro Perroni 
alejandro.perroni@clerk.com.uy  
+59829158114 
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Academic sector 

 

ORT University 
o Nicolas Gambetta 
o gambetta@ort.edu.uy  
o +59897450798 

 
CLAEH 

o Andres Lalanne 
o +59899459848 

 
Catholic University of Uruguay UCU, Centro ITHAKA 

o Magdalena Giuria 
o mgiuria@ucu.edu.uy  
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Resident Coordinator 

Mireia Villar Forner 
June 12th, 2020 

 
 

National 

Coordinating 
Authority 

 

Oficina de 
Planeamiento y 
Presupuesto  
Isaac Alfie 
 

Participating UN Organization 

UNDP 
Stefan Liller, Repr
June 12th, 2020 
 

 
 

Participating UN Organization 

Luz Angela Melo, Representative 
June 12th, 2020 
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B. STRATEGIC FRAMEWORK 
 
 
1.  Call for Concept Notes: SDG Financing (2/2019) � Component 1 
 
 
2.  Programme Outcome [pre-selected] 

 

Additional financing leveraged to accelerate SDG achievement (Joint SDG Fund Outcome 2) 
 
 

3.  UNDAF Outcomes and Outputs  

 

Outcome 1: Sustainable development with innovation 
 

Output 1.1) The country has strengthened its capacities and institutions to ensure the 
conservation and sustainable use of natural resources including water, ecosystem 
services, the prevention of pollution, and the generation and sustainable use of energy, 
promoting local development and the generation of sustainable livelihoods. 

 
Output 1.3) The country has strengthened its capacities for mitigation and adaptation to 
climate change and climate variability, as well as its resilience in the face of disasters. 

 
Output 1.4) The country has strengthened legal mechanisms, institutions and policies 
that guarantee decent work and social security, promoting a better quality of life. 

 
Outcome 2: �Inclusive and egalitarian social development� 
 

Output 2.1) The country has more efficient legal mechanisms, institutions, policies and 
social services to overcome vulnerabilities and promote the social inclusion of the most 
disadvantaged groups (in particular, childhood, youth, the Afro-descendant population, 
persons with disabilities and trans people), as well as to reduce the gaps and inequality. 
 
Output 2.2) Policies for the development of the capacities of people (in particular, policies 
of early childhood, adolescence and youth, health - including sexual and reproductive 
health and chronic non-transmissible diseases (ECNT) -, food, education, work and work, 
culture and training) and the institutions responsible for their implementation have been 
strengthened. 

 
Output 2.4) The policies, institutions and social and productive investments aimed at 
promoting local development, reducing residential segregation and closing territorial gaps 
(based on the analysis of population dynamics and their effects) have been strengthened.  
 

Outcome 3: �Democratic development based on institutional quality, political decentralization 

and rights� 
 

Output 3.1) The capacities of the State have been strengthened for strategic planning, 
the generation of information, as well as for the design, implementation, monitoring and 
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evaluation of policies, promoting management transparency and progress in the process 
of decentralization, strengthening municipalities and promoting citizen participation. 
 
Output 3.2) Institutions have strengthened their capacities to promote South-South and 
Triangular Cooperation, offering cooperation and technical assistance to other countries 
within the region.  

 
 
4.  SDG Targets directly addressed by the Joint Programme  
 

4.1 List of goals and targets 

 
SDG 17  Strengthen the means of implementation and revitalize the global 

partnership for sustainable development 

 
17.3  Mobilize additional financial resources for developing countries from multiple sources 
 
17.9  Enhance international support for implementing effective and targeted capacity-

building in developing countries to support national plans to implement all the 
sustainable development goals, including through North-South, South-South and 
triangular cooperation 

 
17.17 Encourage and promote effective public, public-private and civil society partnerships, 

building on the experience and resourcing strategies of partnerships 
 
SDG 16 Promote peaceful and inclusive societies for sustainable development, 

provide access to justice for all and build effective accountable and 

inclusive institutions at all levels 

 

16.10 Ensure public access to information and protect fundamental freedoms, in accordance 
with national legislation and international agreement 

 

SDG 12 Ensure sustainable consumption and production patterns 

 

12.1  Implement the 10-year framework of programmes on sustainable consumption and 
production, all countries taking action, with developed countries taking the lead, taking 
into account the development and capabilities of developing countries 

 
12.6  Encourage companies, especially large and transnational companies, to adopt 

sustainable practices and to integrate sustainability information into their reporting 
cycle 

 

SDG 5  Achieve gender equality and empower all women and girls 

 
5.5  Ensure women's full and effective participation and equal opportunities for leadership 

at all levels of decision-making in political, economic and public life. 
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5.C  Adopt and strengthen sound policies and enforceable legislation for the promotion of 
gender equality and the empowerment of all women and girls at all levels. 

 

SDG 4  Insure inclusive and equitable quality education and promote life-long 

learning opportunities for all 

 
4.4  By 2030, substantially increase the number of youth and adults who have relevant 

skills, including technical and vocational skills, for employment, decent jobs and 
entrepreneurship 

 
SDG 3  Ensure healthy lives and promote well-being for all at all ages 

 
3.C  Substantially increase health financing and the recruitment, development, training and 

retention of the health workforce in developing countries, especially in least developed 
countries and small island developing States. 

 
 

4.2 Expected SDG impact  

 
Focusing primarily on SDG 17 on means of implementation, this joint programme seeks to 
generate the right partnerships and instruments to unlock financial resources, business 
models, technology and attitudes that help accelerate progress on some other SDGs in 
Uruguay. In addition to SDG 17, it seeks to advance progress around: SDG 12 on consumption 
and production, bringing the development agenda to the market space and empowering 
consumers and producers to be active players in shaping the sustainability and equality efforts 
in the country; SDG 16 in terms of data and transparency for impact measurement; and SDG 
5 on gender equality working to change attitudes and business practices to enhance women�s 
economic empowerment and voice and bringing to the fore the insufficient public financing 
supporting this SDG. Most of the impacts within the 24 months of the programme will be on 
these SDGS, acting as enablers for others. Some specific targets in the health and education 
SDGs have been identified as areas of acceleration during the life of the programme, not the 
least in the context of the current COVIS-19 pandemic where the role of the private sector is 
already coming to the fore in Uruguay. Given the horizontal nature of the work on SDG 17 
and 12 particularly, there could be other unplanned impacts in the environmental and climate 
related SDGs as well. 
 
 
5.  Relevant objective(s) from the national SDG framework  
 
Uruguay does not have a National Development Strategy nor an SDG Framework. It has over 
recent years put in place a number of sectoral and intersectoral strategies that indeed 
contribute towards SDG implementation but there is no official planning framework linking to 
the SDGs, other than a link to the main headings of the budget framework.  
 
The three National Voluntary Reports (2017, 2018 and 2019) prepared in Uruguay provide a 
thorough base line for the state of implementation of the 17 SDGs, as well as analysis on data 
gaps and policy recommendations going forward.  
 
In December 2019, the previous government published a collection of studies, which had been 
systematized as a contribution for an eventual National Development Strategy 2050 
(https://estrategiadesarrollo2050.gub.uy/es). It�s not clear whether this effort will be 
continued under the new government. This draft Development Strategy 2050 is anchored on 
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three big transformations: sustainable productive transformation, social transformation, and 
transformation of gender relations, clearly all supportive of the main dimensions of the 2030 
Agenda.  
 
The incoming government has confirmed its interest in establishing a development financing 
ecosystem that promotes and enables new financial instruments and cooperation logics 
between the private and public sectors and sees this effort as a strategic avenue to counter 
the current reality of having a limited fiscal space.   
 
 
6.  Brief overview of the Theory of Change of the Joint programme  

 
The main goal of the Joint Programme is to create an ecosystem that allows the private, public 
and international cooperation sectors finance and implement together transformative 
strategies for SDG acceleration.  
 
To achieve this, the programme will work on four key interlinked areas, each one contributing 
to the development of an Integrated National Financing Framework that helps organize the 
actors, capacities and governance of a development financing ecosystem.  
 
The four interlinked areas are: (i) awareness raising and capacity building, essential to shifting 
perceptions and level of involvement and mobilizing capital towards a shared vision for 
sustainable development; (ii) creation of the dialogue spaces to enable a shift in culture, 
attitudes and the collaborative definition of Uruguay�s sustainable development agenda; (iii) 
development and testing of investment vehicles that address the financing needs, levels of 
risk, size and investment periods of both investors and projects alike, and enable the creation 
viable impact or SDG aligned investment opportunities; and (iv) developing and agreeing on 
a common reporting and accounting framework and data management protocols adapted to 
internationally approved standards, for the monitoring, and reporting of impact and progress 
towards the SDGs in Uruguay that will enable evidence- based policy making and investment 
allocation.  
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C. JOINT PROGRAMME DESCRIPTION 

 
 
1.  Baseline and Situation Analysis  

 

1.1 Problem statement 
 

Over the last four decades Uruguay has improved its development results significantly. The 
country has now good indicators in poverty reduction, access to health and education, 
corruption or clean energy and, as a result, it ranks 43 in the global SDG Index (2019). More 
recently, it has enjoyed 17 years of sustained economic growth, supported by good external 
conditions (foreign investment and prices of commodities) and domestic policies in support of 
key productive sectors (agroindustry, services and ICT), which have brought Uruguay�s per 
capita GDP to US$20,551, 8% above the average for the region1. This dynamic economic 
context, together with strong labour institutions and social protection policies, have increased 
household income and reduced inequality.  
 
However, since mid-2015, in line with global and regional trends, economic growth has slowed 
down, and labor and social protection policies, by themselves, won´t be able to deepen the 
inclusion and redistribution efforts going forward. Better synergies will be needed between 
productive, labor and social policies. More fundamentally, the development model remains 
extractive and this unprecedented period of growth has not consolidated the structural 
changes needed to improve quality of education, productivity and Uruguay�s international 
competitiveness � all needed if the market, and not only the State, is to drive the sustainability 
and inclusion objectives of the 2030 Agenda.  
 
The current economic slowdown, and more significantly the COVID-19 pandemic, have 
exacerbated and brought to the fore underlying vulnerabilities in Uruguay�s economy and 
social fabric. And paradoxically, when the role of the State is most needed to redistribute the 
costs of this crisis, there is less trust in public institutions and less resources available to the 
public sector. Public social expenditure in 2018 represents 28% of GDP. With less income due 
to the economic slowdown, the public deficit reached 4.9% of GDP in 2019. Going forward, 
Uruguay is now confronted with an uncertain scenario and the health and socio-economic 
response to the COVID-19 crisis challenges the main priority of the incoming government: 
the reduction of public expenditure. 
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According to Uruguay�s 2018 Voluntary National Report presented at the UN High Level 
Political Forum that year, �For the SDGs to become a reality in Uruguay, we need the private 
sector, the market, the entrepreneurs and the workers, and all involved in the production 

sector, because the SDGs are not the exclusive responsibility of the State, but a nationwide 

responsibility.� Along the same lines, in 2019 the Office of the Resident Coordinator together 
with UNDP commissioned a study on impact investment market conditions in Uruguay that 
shows that 70% of incoming government and business leaders interviewed are increasingly 
aware of the importance of mobilizing private capital to meet the funding requirements of the 
urgent social and environmental issues they are faced with. 
  
Accelerating progress towards the SDGs in Uruguay requires: a) a shift in culture, attitudes 
and perceptions about the fundamental question of who can and should contribute to the 
country�s development, and b) the creation of an ecosystem and market conditions so that 
the public and private sectors, along with the international cooperation, can leverage each 
other�s strengths and capabilities and unleash Uruguay�s sustainable development potential. 
Today, this ecosystem is just starting to take shape.  
 
Against this background, the three main problems that Uruguay confronts in its development 
financing agenda, and this joint programme seeks to address, are: 
 
1) The very limited fiscal space for public policy interventions. Uruguay�s GDP has 
slowed down (2.6% growth in 2017 and 0.2% in 2019); the incoming government is not, a 
priori, considering a tax rise; and the current economic cycle (marked by the depreciation of 
the peso and a rise in inflation � 8.8% in 2019) puts additional pressure on the revenue 
available. The new government has announced it will prioritize the reduction of the public 
deficit (4.9% of GDP in 2019) in order to address macroeconomic vulnerabilities. In this 
scenario, public resources must be used strategically to leverage other investments, the 
budget needs efficient spending mechanisms and different sectoral policies need to be 
coherent and pushing in the same direction. Furthermore, dialogue spaces will be needed to 
secure broad support for a new generation of reforms, around pensions, social security and 
State structure and operations. After presenting three National Voluntary Reports, Uruguay 
has not moved to costing the needs for SDG implementation, nor has it stated a clear SDG 
priority strategy. This has a direct impact on historically relegated groups (women, migrants, 
afro-descendants, persons with disabilities, among others). While 30% of total public 
expenditure in 2018 went to education, health and social security, these efforts have not 
targeted all SDGs to an equal extent. In 2017, only 0.08% of the national budget was being 
used specifically in efforts to achieve SDG 5 on gender equality. Generating better evidence 
and analysis to make this reality visible will be key to ensure no one is left behind in Uruguay. 
Equally important will be to have public accounting systems for SDG investment and impact 
measurement that capture value creation not only from the economic, but from all dimensions 
of development. Poverty measurement is increasingly considering its multidimensionality, but 
it has not transcended to other indices and accounts.  
 
2) The shift in the role of international cooperation (IC) in a high-income country 
like Uruguay. Uruguay�s status as a high-income country restricts current and future flows 
of official development assistance and other cooperation resources. ODA has been decreasing 
over the last 10 years and is now 0.08 % of GDP (2017). Since 2018 Uruguay does not receive 
ODA from OECD DAC countries and that same year it received US$114 million in new support 
initiatives in the Health, environment, agroindustry and governance areas, with China and the 
UN remaining the largest donors. At this moment, confronted with the COVID-19 crisis, 
Uruguay is negotiating credit lines with IFIs and Regional Development Banks for SU$ 1,500. 
As a result of the �graduation� process, national authorities embarked on a reflection on the 
expected role of IC (and the UN in particular) in this new reality, which resulted in a new IC 
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policy for Uruguay (2019). The policy reconfirms the critical role IC is expected to play to 
consolidate the structural transformations still needed for SDG implementation, it emphasizes 
the dual role of Uruguay, as a recipient and an offeror of IC, it advocates for new instruments 
and actors, and identifies the private sector in particular. While the emphasis is clearly shifting 
to economic cooperation, leveraging trade and investment and the promotion of public-private 
partnerships for development, the instruments are still in the making, and the challenge of 
these new instruments is to guarantee that the promoted development is indeed sustainable 
and that the benefited private sector is not solely that of the donor countries nor transnational 
corporations that do not need the leveraging of IC. The UN is equipping itself to support this 
shift. 
 
3) The lack of a robust enabling environment for public-private cooperation for 

sustainable development and a private sector that is not using its �licence to 

operate� in the SDG space. According to the 2018 Voluntary National Report for Uruguay, 
98% of the 120 companies surveyed consider that SDGs are relevant to the corporate sector, 
but only 21% had defined specific objectives and indicators in their business strategies aligned 
to the SDGs. Moreover, according to the latest Latin American Venture Capital Association 
report (2018), Uruguay ranks well compared to other regional private capital markets, due to 
its stable and conducive macroeconomic and political context and the right investment 
environment. However, the stability and growth of the private investment market in Uruguay 
has not reacted to the demand for sustainable and impact investment, nor to the creation of 
the market incentives and conditions for such investments to flourish. The Voluntary National 
Report 2018 identifies a number of priority areas that need further work: sensitization and 
advocacy, capacity building, business models, reporting and communication, private-public 
dialogue and cooperation. From our own UN study on impact investment market conditions, 
we can now also confirm the need to strengthen intermediation capacities and instruments, 
impact measurement methodologies and systems and channels for trust building between 
private and public actors. Those are all key if Uruguay's financial and private stakeholders are 
to play their part in the country´s sustainable development. 
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 c
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b
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The change that this joint programme seeks to achieve is, by definition, systemic: we want 
to change culture, market conditions, attitudes, and instruments to enable a shared 
responsibility for the country´s sustainable development. The four areas of intervention 
identified need to happen hand to hand as the objective is the install a financing ecosystem 
and framework.  
 
As mentioned earlier, the programme is strongly tied to SDGs 17, 12 and 5, all enabling SDGs. 
But, by mobilizing new stakeholders, redefining and measuring value creation, bringing the 
development agenda to the market, and using the power of the consumer, we expect to begin 
a transformation that will help Uruguay overcome the resource limitations it currently faces 
and unleash impact across other SDGs.  
 
 

1.3  Stakeholder mapping and target groups 
 

In 2019 the Office of the Resident Coordinator and UNDP commissioned a study on the market 
conditions for impact investment in Uruguay that has allowed the UN team to map rather 
thoroughly the national stakeholder universe. The current mapping includes over 180 
individuals (often representing organizations) organized by: demand, supply, intermediaries, 
government, IFIs, high net worth individuals and family offices, business chambers and 
associations, opinion leaders, academia and business schools, pension funds, businesses in 
key economic sectors, public companies, agencies supporting SMEs, innovation agencies, 
business accelerators, entrepreneurs, social platforms. 44 of these individuals have been 
interviewed with differentiated questionnaires depending on their affiliation (available), which 
has given us important insight into: 
 

- Their areas of interest (themes, SDGs) 
- The opportunities and challenges they see for the development of an impact 

investment market 
- Their needs and recommendations for action 
- Potential instruments that could be developed in Uruguay 

 
A non-exhaustive list of stakeholders and target groups with their main positions includes:  
 

Key public sector actors (ministries), regulators and the Central Bank 

Lack of information on impact investment instruments and no experience in the subject. They 
are open to be trained and understand the need to do so. They are re ready to align 
programmes with the UN to implement the first financing instruments of this type in Uruguay. 
This involves strengthening the country�s gender impact investment ecosystem.  The Central 
Bank of Uruguay proposes to make available a team to analyse and implement changes in 
the financial system. 
 
Public Sector agencies supporting entrepreneurship and SMEs 

Uruguay has more than 100 public and private institutions within the entrepreneur ecosystem, 
which deploy more than 250 instruments for the development of new projects throughout the 
territory. Accessing greater sources of financing is essential to sustain entrepreneurship 
support in the long-term. At present, financial support is only available for the early stages of 
business projects and there are no instruments to support the development and growth 
stages. Regulations are needed to expedite the path for new financial instruments. 
 

Private capital 

Investors: Increasing interest of private investors on impact investing in renewable energy 
project and climate change. They emphasize their training needs and the current lack of 
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information, as a barrier. Potential investors have been cautious about a sector that appears 
foggy to them. More clarity on market segments, performance and practices is essential. 
Investors request more pipeline of Social Impact investments that need capital. 
 

Companies: The experience of corporate venturing in Uruguay is incipient. They need training 
on sustainable development from the CEO to middle management. Only 35 companies in 
Uruguay report to the GRI, the reporting of social or environmental impact indicators is not 
formalized. 
 
Specific groups:  There is a lack of information on impact investment. In Uruguay there is a 
good work base in terms of promoting an entrepreneurial attitude. Yet, there is still a lot to 
do regarding medium-sized companies and their shift towards social impact issues, making 
them scalable and profitable.  
 
Banks and pension funds 

Local banks do not offer any financial products integrating impact to their portfolio (nor private 
banking clients or personal banks either). They need training on the subject and the use of 
related concepts and terminology. Regulation in Uruguay leads to pension funds being 
invested mostly in public debt, 70%. Ignorance in financial instruments towards sustainable 
development. Training interest. 
 
Academic sector 

Most universities and business schools include training on sustainable development in their 
curriculum and research observatories. It would be of strategic value to strengthen the links 
between academia and private and productive sectors. 
 

Multilaterals and Regional Development Banks 
Mostly the Inter-American Bank and the Latin American Bank (CAF). Both interested in moving 
forward with joint work. BID Lab is active in Uruguay and has done the first base line study 
on funding for impact. They are very close to the innovation ecosystem and technology labs, 
and manage large credit lines that can be leverage in this agenda. CAF is currently redefining 
their investment strategy including impact investment. They are interested in leveraging 
private co-investment towards impact investments. Both banks just changed representatives 
in Uruguay. 
 
Civil society, fourth sector and diaspora 
There is a huge need for medium-to long-term financing in the country. Traditional banking 
is generally limited to providing short-term financing lines and when the economic cycle is 
low, they usually fall back. There is a growing interest of younger entrepreneurs in matters 
of sustainability and impact. They are active and suggest continuing to raise awareness among 
public opinion, entrepreneurs, intermediaries and investors, encouraging a shift from strictly 
profit-oriented business, to double and triple business models. Uruguayan associations abroad 
can serve as important reference points for members of the Uruguayan diaspora that might 
be interested in contributing to the sustainable development of the country of origin. They 
can help disseminate information about investment opportunities as well as the legislative 
framework for such contributions among these communities in additional to mobilising them 
for philanthropic projects. 
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2.  Programme Strategy  

 
2.1  Overall strategy 

 
Unlike other UN programmes that focus on a given population group, certain institutional 
weakness, a piece of legislation or an agency mandate, for this joint programme the UNCT in 
Uruguay, under the leadership of UNDP and UNICEF with the direct support of UN Women, 
WHO/PAHO and OIM, will seek to operate with a completely new logic. This is so in several 
respects: the UN is supporting the establishment of an ecosystem and therefore there is no 
single counterpart; the stakeholders that we will be working with are all knowledgeable in 
their fields of expertise and what the UN needs to do is help bring this experience together, 
matching demand and supply and the intermediary capacities in between; given its focus on 
changing attitudes (towards sustainable development, towards the State and towards 
vulnerable populations) the programme will focus on trust building and the establishment of 
new collaboration practices.  
 
In short, the UN will be occupying a very different space than its usual one, and it needs to 
do so humbly and inclusively. It will bring to the table: 
 

- its impartiality, legitimacy and convening power;  
- its toolkit of (agency) instruments and methodologies for SDG costing, development 

of financing frameworks, policy simulators, etc.;  
- its direct knowledge of international cooperation efforts around the financing for 

development agenda and global processes and initiatives that Uruguay could link to;  
- its understanding of multidimensional development processes, vulnerable groups and 

the prevailing gender gaps in Uruguay; 
- a global knowledge network and, through it, access to international best practice; 
- the lessons and ideas that all other UNCTs in the word that have accessed funds from 

this call for proposals are generating; 
- its capacities in data management and results reporting of social and environmental 

impacts: 
- its long track record in programme development under global vertical funds: 
- its analytical capacities to assess the impact of Covid-19 responses in the economy 

and national budget. 
 

The joint programme is transformational because it targets the systemic change needed to 
overcome structural bottlenecks in the financing of the development priorities of the county. 
It�s transformational as well in that it convenes key decision makers and stakeholders from 
the government, private sector, international cooperation and civil society to help them re-
think their roles in achieving a more equitable and sustainable development for Uruguay.  
Finally, it is expected, that this programme will transform the lives of those left behind by 
allowing their perspectives and realities to be brought to the fore and considered, not simply 
in terms of their needs but also in terms of how they constitute impact investment 
opportunities for innovative (or at least, not yet engaged) sources of finance.2  
 
The joint programme is scalable because what it sets to do is to generate a common basis for 
private-public collaboration that can take off in many other directions. Every effort will be 
made to avoid the perception that impact investment is a niche within the roader investment 
world. Rather, we want its logic and instruments to permeate across current practices. For 

 
2 For instance, the positive results of gender impact investment (which consists on engaging in investments that facilitate capital for 
women entrepreneurs and women-led businesses, investing in enterprises that promote gender equality, and/or investing in 
companies that develop products and services that positively impact the well-being of women and girls) has earned this form of 
investment a place in many countries� financial ecosystems, but is yet to be properly introduced in Uruguay. 
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that, the programme will endeavour to address some of the barriers the actors in the market 
have themselves identified, namely the absence of a quality (mature) investment pipeline, 
the lack of alignment between demand and supply of financial resources and a State presence 
in the market that distorts the selection of companies to be supported. We trust that what 
will be put in motion through this joint programme, will gradually permeate over the next 
decade in all sectors of the economy.   
 
This joint programme builds on two years of consistent engagement by the UN System in 
Uruguay with the private sector. In the lead up to this opportunity, we have been engaging 
with the binational Argentina/Uruguay National Advisory Board for the Global Steering Group 
on Impact Investment, we are a member of the Uruguay Task Force on Impact Investment 
and the Business Council of Sistema B (B Corporations), we partnered with SociaLab to bring 
the SDGs to young Uruguayans, we got over 100 companies to sign the Women Empowerment 
Principles of UN Women, or the members of DERES (Businesses for Sustainable Development) 
to establish working groups to solve concrete development problems. It also builds on 
discussions and collaborations with the Chambers of Industry, Exports and Commerce, in 
particular, but also with the Labour Unions (PIT-CNT) and their research branches (Instituto 
Cuesta Duarte) with whom we have analysed the situation of strategic sectors and value 
chains (agroindustry and forestry, creative industries, ICT, services) as well as gender 
dimensions in industrial sectors.  
 
Finally, it complements the knowledge we have from several years of working with public 
agencies like ANDE (National Development Agency), LATU (Technological Laboratory of 
Uruguay), ANNI (Innovation Agency) or Uruguay XXI (Foreign Investment Agency) and the 
more recent engagement with State-owned companies (oil, telecom, water, electricity), which 
due to their size and supply chain are critical agents of change.  
 
In short, we now have a good basis to know who we need to work with and what they bring 
to the table. Above all, we know we will make mistakes along the way, but we are ready to 
correct direction and continue pushing in the next 24 months.  
 

This joint programme was prepared in the midst of a government transition. The incoming 
government took office on March 1, 2020 and less than two weeks later, it was confronted 
with the first COVID-19 infections. Since then, their attention and focus has shifted to 
preventing the spread and responding to the many impacts of the pandemic. It is therefore 
significant that we were able to engage with the government elect in the period prior to their 
inauguration to discuss this opportunity. From the meetings we had during preparations we 
could confirm that working closer with the private sector and rethinking more efficient 
strategies for the use of the limited public resources are indeed priorities of this government. 
This was confirmed by the Presidency (the Office of Planning and Budgeting) and by other 
ministers (energy, agroindustry, social development) that were interviewed during the impact 
investment study. It�s safe to say that the incoming government officials are open and 
enthused with the joint programme and want to see it succeed. The COVID-19 pandemic is 
as much a crisis as an opportunity. In recent weeks there has been ample evidence that 
Uruguay is open to public-private collaboration and burden sharing. 
 

It is our expectation that this two-year intervention will set in motion a process of no return. 
Two years won�t be sufficient to ensure behaviour changes across the entire spectrum of 
economic actors, but it will certainly start a chain reaction where the Uruguayan public and 
private sectors work much closer together in support of SDG acceleration, and in particular 
of those SDGs that directly affect the most vulnerable/historically left behind groups. We 
envisage that new production and consumption practices will be gradually ingrained into 
economic and consumer behaviour; business models will be more and more circular going 
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forward; education and health solutions will be provided increasingly through private-public 
partnerships; the business community will take the lead in changing the current sexual 
division of work and the promoting more equitable work spaces; there will be robust reporting 
on corporate sustainability practices and better monitoring of SDG achievement; the 
country´s development problems and the situation of those left most behind will be known to 
all those with resources to contribute to changing it.  
 
 

2.2  Theory of Change 

 
The main goal of the Joint Programme is to create an ecosystem that allows the private, public 
and international cooperation sectors finance and implement together transformative 
strategies for SDG acceleration. To achieve this, the programme will work on four key 
interlinked areas in order to provide an Integrated National Financing Framework that helps 
organize the actors, capacities and governance of a financing ecosystem. 
 
The four interlinked areas are: (i) awareness raising and capacity building; (ii) dialogue spaces 
to enable a shift in culture, attitudes and the collaborative definition of Uruguay�s sustainable 
development agenda; (iii) development and testing of investment vehicles; and (iv) common 
reporting and accounting framework and data management protocols.  
 
The theory of change statement for this program is the following: 
 
IF awareness is raised and capacity is built to develop a wider vision of development policies, 
that will allow a shift in perceptions and a higher level of involvement and capital mobilization 
towards a shared vision for sustainable development that contemplates gender. 
 
AND IF dialogue spaces are created for key stakeholders to interact and enable a shift in 
culture, attitudes and the collaborative definition of Uruguay�s sustainable development 
agenda, 
 
AND IF there is a process of development and testing investment vehicles that address the 
financing needs, levels of risk, size and investment periods of both investors and projects 
alike, and enable the creation viable impact or SDG aligned investment opportunities, 
 
AND IF there is a common reporting and accounting framework and data management 
protocols adapted to internationally approved standards, for the monitoring, and reporting of 
impact and progress towards the SDGs in Uruguay that will enable evidence-based policy 
making and investment allocation, with a gender perspective, 
 
THEN Uruguay will be able to develop an Integrated National Financing Framework that helps 
organize the actors, capacities and governance of a financing ecosystem, AND Uruguay will 
have mechanisms and tools in place that allow for innovative and effective combinations of 
private, public, and international funding to be mobilized for sustainable development. 
 
In order to accomplish these outputs, the outcome and impact, there is a set of activities that 
should be organized and completed successfully. The activities needed for the first two outputs 
should be carried out simultaneously and as a first step. The activities for the other to outputs 
can be done afterwards. 
 
The following activities will allow to raise awareness and build capacity. All these activities will 
be carried out incorporating a gender perspective, as well as the voice of adolescents and 
young people. 
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· Introduction workshops to the 2030 agenda, definition and characteristics of impact 
investment (public and private) and its role in financing the SDG gap for all key 
stakeholders identified. 

· Course on financing public and private innovation towards development for all key 
stakeholders identified. Emphasis made on the adoption of a gender perspective in 
stakeholder�s regular operations (irrespective of the specific SDG target). 

· Public awareness raising and media campaign to increase demand for action and 
progress conducive to sustainable and equitable development. 

· Work with the education system to integrate sustainable and inclusive development 
concepts, considering the voices of children and adolescents, at a national level. 

· Work with Uruguayan diaspora associations to present and gauge interest in 
contributing to sustainable development planning and financing and participation in 
the concrete activities of the project 

 
In order to create dialogue spaces: 

· Definition of advisory board of key decision makers from the government, private 
sector, civil society and international cooperation 

· Creation of a sandpit for the co-creation and iteration of the new sustainable 
development agenda for Uruguay for key decision makers 

· Design thinking workshops for appointed reps to produce, test and validate initial 
sustainable development agenda, ensuring representation of youth and women. The 
workshops will have a thematic component: education, health and gender and migrant 
equality, among others. 

· Investor map and SDG accelerator 
 
To develop and test investment vehicle, the series of activities will be: 

· Based on activities of outcome 2, definition and selection of the issues linked to SDG 
goals to be addressed. 

· Define the best suited financing instruments to pilot linked to 3.1 above 
· Design of the financing vehicles and the investment opportunities. 
· Fund raising for the selected pilots. 
· Launch pilots. Monitor and report linked to Outcome 4. 

 
The following activities will be needed for a common reporting and accounting framework: 

� Agree on a common framework to report public and private funding, and results 
achieved towards the agreed SDG agenda (adopting a gender perspective). 

� Develop framework adapted to Uruguay�s needs and strategy and internationally 
agreed standards such as: IMPact management project, SDG Impact Standards.  
Develop and implement SDG investment accounting framework in line with UNGC and 
UNDP standards. 

� Collect, report and communicate data to inform and direct investment public and 
private investments towards the sustainable development agenda in Uruguay.  The 
objective is to publish a first report by the end of 2022. 

 
The proposed project is grounded on a set of assumptions: that there is enough buy in and 
human resources investment at key decision-making level from the private and public sectors 
to implement it; that the private sector is open to co- design with Government the strategy 
to move forward and invest in it (this assumption is quite reasonable given the openness of 
the new government to work with the private sector); that key stakeholders can sustain effort 
and level of involvement for 24 months; and that the economic / international trade scenario 
does not divert attention from medium term policy from the government and private sector. 
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2.3  Expected results by outcome and outputs  
  
The overall result of this joint programme is an ecosystem that allows the private, public and 
international cooperation sectors finance and implement together transformative strategies 
for SDG acceleration. In the previous section we presented the change trajectories that we 
expect to generate by working in parallel in four different output areas in order to provide an 
Integrated National Financing Framework that helps organize the actors, capacities and 
governance of this financing ecosystem. In short: 
 

- The �awareness� output will result in collective consciousness about existing 
development challenges and the need to co-design solutions for them. It will also 
disseminate information about the tools and instruments available to different 
stakeholders to be part of these solutions.   
 

- The �dialogue� output will result in increased trust between private and public actors 
and organized spaces, where they can, along with other actors in civil society or 
international cooperation, agree on common objectives, discuss respective roles and 
contributions to given problems, and co-design the necessary instruments to address 
them. Broader dialogue may be needed as well to generate public support or political 
consensus about reform processes that have redistributive impacts. 
 

- The �testing of investment vehicles� output will result in a line of tested investment 
instruments that are relevant to the Uruguayan market, illustrate the �new� logic of 
pursuing double or triple impact (beyond economic profit) and can attract more 
traditional investors sitting on the fence. These vehicles should permeate the financial 
system over time. Specifically, this output will deliver on 5 concrete examples of 
private, public co-investments in SDG target areas.   
 

- The �common reporting and data management� output will result in government 
funding allocations and policy priority setting that have been informed by SDG costing 
and funding (gap) information. In this regard, it will allow Uruguay to transcend the 
production of Voluntary National Reports and advance into costing and prioritization 
with better evidence. Similarly, it will help identify business opportunities in SDG areas 
and better measure the contributions (and negative impacts) of private capital 
interventions. 

 
While much of the change we seek to unleash through this programme needs to happen within 
the private sector, the financing ecosystem we are aiming to build will also depend on the 
ability of the State to rethink itself, its interaction with the market, and the spaces it generates 
for dialogue around broad reform agendas that impact the existing fiscal space.  
 
From public expenditure efficiency and the tax system, to social security reform and the role 
of State-owned companies, these all lie at the interface between the public and private 
spheres. Through this programme, we will seek to generate results in the following additional 
areas:  
| 
- State capacities for planning, managing and evaluation of public policies: Integrated 

responses are key to consolidate a redirection of public resource allocation towards triple 
impact initiatives. The need to engage the private sector with the spirit of the 2030 Agenda 
calls for the development of State capacities for planning, managing and evaluating public 
policies in a much more integrated manner.  
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- Subnational budgeting processes: Concurrently, national and subnational budgetary 
structures must capture development results in a multidimensional and integrated 
manner. At the local level, participatory budgeting process - where citizens are involved 
in setting SGDs priorities - can be one of the expected results.  
 

- Sustainable, high impact & future proof public procurement systems: This means 
supporting national and local governments to drive their procurement systems towards 
sustainability and innovation, achieving higher efficiency and reducing costs. The 
programme will pursue the establishment of such a system.  
 

- Agreement for a common reporting and accounting framework to measure the SDG 
achievement: The creation of a new National Monitoring and Evaluation Agency can be 
considered an opportunity to promote agreements on how to measure Uruguay�s progress 
towards SDGs.  
 

- Policy coherence and alignment: The public and private inter-phase also happens through 
tax exemptions, subsidies or direct transfers. These are often implemented through public 
programs that do not necessarily connect with each other. Analytical work that ensures 
the coherence of policy interventions in different sectors will be supported through this 
programme. 

 
- Social dialogue on highly sensitive agendas such as social security reform, the role of 

public companies and their contribution to national development. The legitimacy of the UN 
agencies in Uruguay will ensure the engagement of all the convened actors, allowing the 
creation of new national agreements on controversial issues. 
 

- Social security reform. Although the main overarching concern is financial sustainability 
of social security institutions, the debate needs to address the entire Uruguayan safety 
net system, bringing together not only contributions, but also taxes, fees, private pension 
funds and private spending. Additionally, private pension funds need to be provided with 
incentives and regulation to allocate investment in line with SDGs and country priorities, 
while also ensuring workers and retirees rights. 
 

- State owned enterprises (SOEs) are key institutions in Uruguay� economic landscape and 
political culture. Although radical reform has been put in place in the past, current political-
academic debate is converging to more nuanced reforms with the goal of leveling-up 
companies in terms of efficiency and public service. A complex and improvable public-
private interface seems to be the common thread uniting issues such as public 
acquisitions, subsidy accountability, low-competition markets along SOEs value chain and 
private capital participation. The programme stands ready to support analysis and 
proposals on SOEs. 

 
 

2.4  Budget and value for money 
 

This joint programme is the most effective way to address the problems facing Uruguay in 
terms of SDG financing because: 

 
· It has a bottom up approach, is holistic, context-specific, which ensures the financial 

vehicles proposed are interesting for both the private and the public sectors 
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· It is scalable. We are developing an ecosystem. If the pilot is successful it can be scaled 
up, allowing for a myriad of other potential financial vehicles. SDG initiatives will be 
identified and listed for future financing. 
 

· Lessons learned can be applied in other high-income countries. 
 

· It represents an opportunity to test a series of tools and frameworks (Investor map, 
SDG accelerator) coming from the UN System, and how they can be adapted to 
Uruguay�s reality. 
 

· PUNOs find themselves in a strategic position to convene and bring on board key 
decision makers from all sectors.  
 

· The programme will advance in the costing of the implementation of the 2030 Agenda 
in Uruguay (specifically SDG achievement), so there will be clarity in terms of the size 
of the financing gap. 
 

· Efficiency and effectiveness will be pursued through coordinated, collaborative and 
integrated efforts by all the stakeholders involved.  

 
Furthermore, the programme: 

 
· Seeks to incorporate private funding in the achievement of the SDGs. 

 
· Has long-term sustainability in that it will promote the adjustment/modification of 

Uruguay�s normative framework for the SDG finance ecosystem, and will pursue 
financial sustainability of the will be placed at the core of the initiative and will be a 
prioritised at all times.   
 

· Gender inequality is addressed as a crosscutting issue throughout the whole joint 
programme. This is evident in the adoption of a gender perspective in awareness 
raising and capacity-building to increase all stakeholders� level of involvement and to 
mobilize and scale capital for sustainable development; awareness raising about the 
existence and potential of gender impact investment (GII); the adoption of a gender 
perspective in the development of financial vehicles; the adoption of a gender 
perspective in the definition of common reporting and impact measurement 
frameworks for SDG-related investment.   
 

· Puts special focus on the impact investment market, which has proven to be growing 
internationally at an increasing pace and has great potential in Uruguay: the overall 
impact investing industry assets under management (AUM) was estimated at US$ 502 
billion by the end of 2018 (globally). The programme also emphasises the involvement 
of asset managers, who account for about 50% of estimated AUM (many impact 
investors choose to channel capital via specialized managers). And other types of 
managers, including banks, pension funds, insurance companies, foundations, family 
offices, etc. (GIIN Sizing the Impact Investment Market 2019)   

 
 

2.5 Partnerships and stakeholder engagement 
 

The most relevant partners that, together with UN agencies, will be part of this joint 
programme, include: government and government agencies, multilateral banks and financial 
system and private sector.  
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The government will lead the implementation of the project given its early involvement in the 
development of this proposal and the central role it will play in the programme�s governance 
and implementation arrangements. 
 
The main partner within the government we be the Planning and Budget Office of the 
Presidency (OPP), responsible for the national budget and its implementation. OPP works hand 
in hand with the Ministry of Economy and Finance and the Central Bank. The latter is 
responsible for the supervision of the financial system, another key partner for us.   
 
The National Development Agency (ANDE) and the National Innovation Agency (ANII) are 
public agencies that are part of the existing development financing ecosystem and have had 
a key role of connecting medium and small enterprises and entrepreneurial world with public 
investment for development. 
 
Multilaterals Banks, specifically the IADB and the CAF are two key partners in the programme, 
since they have international expertise and have significant lending portfolios in Uruguay. We 
have been in regular dialogue with them in the framework of the Uruguayan Task Force on 
Impact Investment, in which both participate. They both have expressed in writing their 
interest to contribute to this ecosystem and wish to be part of this programme. 
 
The Global Steering Committee of Impact Investment (which has a global strategic alliance 
with UNDP) is a key partner in this program. It already has a National Advisory Board in 
Uruguay, which has formed a multi-discipline group with important stakeholders and has 
taken interesting steps in the last year in the generation of impact investment community 
and knowledge in Uruguay,  sharing experiences, generating local meetings, participation in 
international events, networking, etc. Today the NAB participants, which are also key partners 
in this joint program are: ANDE, ANII, Banks, Civil Society (B Corps and DERES), 
Entrepreneurial World, Academy, UN, BID, CAF, Private Investors, among others. 
 
More broadly we will work with commercial banks, which intermediate supply and demand for 
funds, and have an important role in canalizing their loans towards development impact. In 
Uruguay's financial system, half of the banks are international, which are increasingly 
expected by their headquarters to embrace impact investing. 
 
As the owners of the funds, investors, private companies and pension funds, are key partners 
and our ultimate target group. According to our study, they have real interest in investing in 
development, but there is a lack of instruments, measurement and monitoring tools. 
 
In support of our knowledge generation efforts, within the programme, and to ensure the 
shift in culture that we need, we will continue to work with faculties of economy and business 
schools to adapt their teaching plans and research direction. 
 
 
3.  Programme implementation 
 

3.1  Governance and implementation arrangements 

 

The governance structure for this programme builds upon the experience that Uruguay has 
accumulated as a UN �Delivering as One� country since 2008 (when it was chosen as one of 
the original five pilot countries). For over a decade, and through over 30 joint programmes, 
agencies have efficiently worked together with a wide range of relevant national stakeholders 
to generate coordinated responses to social challenges. As a result, the UNCT in Uruguay has 
been able to identify and adopt overall efficient and transparent mechanisms for coordinated 
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programming, monitoring, evaluation and accountability, while being able to reduce 
transaction costs.  
 
Furthermore, the comprehensive diagnosis and analysis of the country�s most pressing 
realities carried out jointly by the UNCT in 2018/19 (under the leadership of the RCO) has 
given greater coherence, robustness and comprehensiveness to the System�s single narrative, 
actions and advisory capacities in Uruguay.  

 
Previous joint efforts allowed for the establishment of a �now consolidated and available� set 
of partnerships, multi-stakeholder synergies, platforms and procedures that facilitate common 
learning, cost efficiency and the national ownership of joint initiatives. This fund presents the 
opportunity to encourage bridge-building and more dynamic interactions among actors and 
tools that at present remain somewhat independent from each other within the framework 
described above. This should bolster the potential of the Uruguayan setting, not only for the 
specific purpose of being able to effectively and efficiently finance the achievement of the 
SDGs, but more generally, working towards Uruguay�s overall sustainable development. All of 
this being aligned with national priorities of demand-driven joint programming (by the 
government) and shared implementation, and with the strategies outlined in the UNDAF. 

 
Project Governance Structure 

 

 

 
 

 

 

 
 

 

 

 

 
 

 

 
 
The programme´s governance will be constituted by three bodies, the Steering Committee, 
the Management Committee and the Advisory Committee. 

The Steering Committee will be held by: 

1) High-level representatives of relevant government institutions, which will be determined 
by government authorities themselves (at their discretion). 

2) The UN Resident Coordinator in Uruguay, representing all PUNOS; 

3) Representatives from the Global Steering Group for Impact Investment (GSG) given that, 
with the aim of catalyzing impact investment and entrepreneurship, this steering group brings 
together stakeholders from the supply and demand sides of impact investment, as well as 
from finance intermediaries. 

The fact that these three sets of actors will have permanent representation at the Steering 
Committee (SC) constitutes the most innovative element of the programme�s governance 

Steering 

Committee 

Management 

Committee 

Advisory 

Committee 
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structure: the chance to establish a platform for active dialogue and structured exchange 
between the government, investors and intermediaries �interactions that, to date, do not 
exist. All members of the SC will convene every 6 months to engage in decision-making and 
strategy definition, thus, resulting in integrated decision-making processes.  

The Management Committee (MC) has the role of implementing the strategy delineated by 
the Steering Committee in an integrated and efficient manner. The committee will consist of 
different technical subgroups, or technical tables, created based on project components/areas 
(e.g. sustainability and commercial banks, gender, etc.) and will convene every month.  

The Advisory Committee will serve as space for the validation of technical decisions 
(requesting experts ad hoc), the exchange of previous national experiences and lessons 
learned, exploring international experiences (including those from experts from the GSG and 
UN agencies), innovation, and the review, modification and/or creation of new normative 
frameworks. A wide range of actors will take part in this committee, such as civil society 
organizations (including those representing vulnerable groups, women, persons with 
disabilities, among others), academia, government institutions, experts from the private 
sector and the UNCT, among others. 

The project will hire a full-time project coordinator (PC) who will report directly to the MC. 
The PC will set procedures and timelines, propose conceptual approaches, strategies and 
management arrangements, and support the execution of activities. The PM will provide 
technical support to the MC in the design and application of a comprehensive methodology to 
monitor and evaluate the project.  

Furthermore, all three committees will be inclusive and representative in their composition, 
striving for a gender and stakeholder balance. This contributes to the national ownership of 
the project and the endurance of the financing ecosystem it intends to establish, in the sense 
that substantive participation incentivizes both the government and national partners to 
remain engaged. 
 

3.2  Monitoring, reporting, and evaluation 

 

Reporting on the Joint SDG Fund will be results-oriented, and evidence based. Each PUNO will 
provide UNDP with the following narrative reports prepared in accordance with instructions 
and templates developed by the Joint SDG Fund Secretariat:  
 
- Annual narrative progress reports, to be provided no later than. one (1) month (31 

January) after the end of the calendar year, and must include the result matrix, updated 
risk log, and anticipated expenditures and results for the next 12-month funding period; 

- Mid-term progress review report to be submitted halfway through the implementation of 
Joint Programme3; and 

- Final consolidated narrative report, after the completion of the joint programme, to be 
provided no later than two (2) months after the operational closure of the activities of the 
joint programme.  

 
UNDP will compile the narrative reports of PUNOs and submit a consolidated report to the 
Joint SDG Fund Secretariat, through the Resident Coordinator.  
 

 
3 This will be the basis for release of funding for the second year of implementation.  



 

 

6 | P a g e  
 

The Resident Coordinator will be required to monitor the implementation of the joint 
programme, with the involvement of Joint SDG Fund Secretariat to which it must submit data 
and information when requested. As a minimum, joint programmes will prepare, and submit 
to the Joint SDG Fund Secretariat, 6-month monitoring updates. Additional insights (such as 
policy papers, value for money analysis, case studies, infographics, blogs) might need to be 
provided, per request of the Joint SDG Fund Secretariat. Joint programme will allocate 
resources for monitoring and evaluation in the budget. 
 
Data for all indicators of the results framework will be shared with the Fund Secretariat on a 
regular basis, in order to allow the Fund Secretariat to aggregate results at the global level 
and integrate findings into reporting on progress of the Joint SDG Fund.  
 
PUNOs will be required to include information on complementary funding received from other 
sources (both UN cost sharing, and external sources of funding) for the activities supported 
by the Fund, including in kind contributions and/or South-South Cooperation initiatives, in the 
reporting done throughout the year.  
 
PUNOs at Headquarters level shall provide the Administrative Agent with the following 
statements and reports prepared in accordance with its accounting and reporting procedures, 
consolidate the financial reports, as follows: 
 

- Annual financial reports as of 31st December each year with respect to the funds 
disbursed to it from the Joint SDG Fund Account, to be provided no later than four 
months after the end of the applicable reporting period; and 

- A final financial report, after the completion of the activities financed by the Joint SDG 
Fund and including the final year of the activities, to be provided no later than 30 April 
of the year following the operational closing of the project activities. 

 
In addition, regular updates on financial delivery might need to be provided, per request of 
the Fund Secretariat. 
 
After competition of a joint programmes, a final, independent and gender-responsive4 
evaluation will be organized by the Resident Coordinator. The cost needs to be budgeted, and 
in case there are no remaining funds at the end of the joint programme, it will be the 
responsibility of PUNOs to pay for the final, independent evaluation from their own resources. 
 
The joint programme will be subjected to a joint final independent evaluation. It will be 
managed jointly by PUNOs as per established process for independent evaluations, including 
the use of a joint evaluation steering group and dedicated evaluation managers not involved 
in the implementation of the joint programme. The evaluations will follow the United Nations 
Evaluation Group�s (UNEG) Norms and Standards for Evaluation in the UN System, using the 
guidance on Joint Evaluation and relevant UNDG guidance on evaluations. The management 
and implementation of the joint evaluation will have due regard to the evaluation policies of 
PUNOs to ensure the requirements of those policies are met and the evaluation is conducted 
with use of appropriate guidance from PUNOs on joint evaluation. The evaluation process will 
be participative and will involve all relevant programme�s stakeholders and partners. 
Evaluation results will be disseminated amongst government, development partners, civil 
society, and other stakeholders. A joint management response will be produced upon 

 
4 How to manage a gender responsive evaluation, Evaluation handbook, UN Women, 2015 
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completion of the evaluation process and made publicly available on the evaluation platforms 
or similar of PUNOs. 
 
 

3.3  Accountability, financial management, and public disclosure 

 
The Joint Programme will be using a pass-through fund management modality where UNDP 
Multi-Partner Trust Fund Office will act as the Administrative Agent (AA) under which the 
funds will be channelled for the Joint Programme through the AA. Each Participating UN 
Organization receiving funds through the pass-through has signed a standard Memorandum 
of Understanding with the AA. 
 
Each Participating UN Organization (PUNO) shall assume full programmatic and financial 
accountability for the funds disbursed to it by the Administrative Agent of the Joint SDG Fund 
(Multi-Partner Trust Fund Office). Such funds will be administered by each UN Agency, Fund, 
and Programme in accordance with its own regulations, rules, directives and procedures. Each 
PUNO shall establish a separate ledger account for the receipt and administration of the funds 
disbursed to it by the Administrative Agent.   
 
Indirect costs of the Participating Organizations recovered through programme support costs 
will be 7%. All other costs incurred by each PUNO in carrying out the activities for which it is 
responsible under the Fund will be recovered as direct costs. 
 
Funding by the Joint SDG Fund will be provided on annual basis, upon successful performance 
of the joint programme.  
 
Procedures on financial transfers, extensions, financial and operational closure, and related 
administrative issues are stipulated in the Operational Guidance of the Joint SDG Fund. 
 
PUNOs and partners must comply with Joint SDG Fund brand guidelines, which includes 
information on donor visibility requirements. 
 
Each PUNO will take appropriate measures to publicize the Joint SDG Fund and give due credit 
to the other PUNOs. All related publicity material, official notices, reports and publications, 
provided to the press or Fund beneficiaries, will acknowledge the role of the host Government, 
donors, PUNOs, the Administrative Agent, and any other relevant entities. In particular, the 
Administrative Agent will include and ensure due recognition of the role of each Participating 
Organization and partners in all external communications related to the Joint SDG Fund.  

 

 
3.4 Legal context 

 
UNDP 

Agreement title: Standard Basic Assistance Agreement 
Agreement date: December 12th, 1985 
 

UNICEF 

Agreement title: Basic Agreement between the Oriental Republic of Uruguay and the United 
Nations International Children's Emergency Fund 
Agreement date: October 25th, 1995 
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UN Women 

This Joint Programme is developed in line with the 2018-2021 Strategic Note of UNW office 
in Uruguay, underpinned by the international commitments to gender equality, empowerment 
of women and women�s rights of which Uruguay is signatory (CEDAW, CERD, Beijing Platform 
for Action, CSW Agreed Conclusions and the SDGs). Moreover, it also aligns with UNDAF 
(2016-2020), in which UNW interventions contribute to Priority Area 2 on Inclusive and 
egalitarian social development and Priority Area 3 on Democratic development based on 
institutional quality development.  
 
PAHO/WHO 
Agreement title: Basic Agreement between the Government of the Oriental Republic of 
Uruguay and the Pan American Health Organization / World Health Organization on 
Institutional Relations, Privileges and Immunities 
Agreement date: July 22nd, 1993 
 
IOM 

Agreement title: The Agreement between the Eastern Republic of Uruguay and the 
Intergovernmental Committee on Migration 
Agreement date: January 8th, 1985 and ratified by Law Number 15.830 of 29 September 1986. 
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