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Preamble

The Experimenting Society: It will be an active society preferring exploratory innovation to 
inaction. It would be a society which experiments, tries things out, explores possibilities in action 
(as well as, or even instead of, in thought and simulation). It would borrow from epistemology 
and the history of science the truism that one cannot know for certain in advance, that a certain 
amount of trial-and-error is essential. Faced with a choice between innovating a new program 
or commissioning a thorough study of the problem as a prelude to action, its bias would 
be toward innovating. It will be committed to action research, to action as research rather 
than research as a postponement of action. It will be an evolutionary, learning society.

� (Campbell, 1991)

Though I have no power to quote from authors as they have, I shall rely on a far more worthy 
thing – on experience.

� (Leonardo da Vinci, cited in Isaacson, 2017)
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Abbreviations and acronyms

ACF	 African Climate Foundation

CIF	 Climate Investment Funds

COP26	 26th United Nations Climate Change Conference

CP	 Country platform

DFI	 Development finance institution

EGD	 European Green Deal

FDI	 Foreign direct investment

HIPC 	 Heavily Indebted Poor Countries

IRA	 Inflation Reduction Act

JETP	 Just Energy Transition Partnership

NAP	 National Adaptation Plan

NDC	 Nationally Determined Contribution

PR	 Public relations

PV	 Photovoltaic

US	 United States

Updated ACT IP 	 Updated Accelerating Coal Transition Investment Plan
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Introduction

This paper draws on five years of real-life experiments with the concept of country platforms in 
different jurisdictions on the African continent. It aims to capture lessons from these experiments and 
engagements with a variety of practitioners, state officials, academics, civil society leaders and others 
on the theory and practice of country platforms in the context of the climate and development nexus 
agenda. In early 2020, the African Climate 
Foundation (ACF) started drawing lessons from 
the South African Just Energy Transition 
Partnership (JETP) and in 2023 began to pivot the 
bulk of its strategy and programme of work 
towards supporting the creation of investment 
platform tools to unlock investment capital as part 
of the scaling of climate solutions for both 
mitigation and adaptation.

Nonetheless, we need a sanguine disposition: the 
cosmos does not care whether we have a country 
investment platform or not, so if the cosmos does 
not care, then why do it? These are entirely human tools and endeavours to corral political will behind 
realistic investment opportunities because we want our economies to grow and create decent jobs for 
our people in a rapidly changing climate. 

Beyond jobs, we also endeavour to create the conditions for other opportunities: the fostering of 
innate creativity, entrepreneurship, a passion for nature, and time for flourishing and community 
building. More resources for local development mean more resilient societies that are better able to 
withstand external shocks. 

Climate action needs a paradigm change. We are not born into paradigms but conditioned to hold 
certain types of paradigm. Life can be quite unforgiving if you hold the wrong one as a guide for the 
future. We pursue the implementation of investment platforms because we need them, and we do it 
because we must. We also do it because we cannot wait – as some would imagine – for a world of 
perfect politics and the right conditions for finance to flow. Climate activism in developing and 

The cosmos does not care whether we 
have a country investment platform or 
not, so if the cosmos does not care, 
then why do it?
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emerging economies cannot be modelled on what works best in developed, well-resourced 
economies. Established economies have the means for policy change to be backed by budgets that 
can be prioritised for climate solutions. In emerging economies, it is one thing to ask for policy shifts 
but the means to achieve the shifts are often unavailable from depleted state coffers. Having ends 
without means is to constantly bark in a void. 

This is the question that climate-based investment platforms, henceforth referred to as country 
platforms (or CPs), seek to address, not only by introducing climate-favourable policies but also by 
creating the means to generate the resources needed to achieve them in the real economy. This form 
of coupling does not prevail in traditional forms of climate action and activism. This is particularly 
germane because developed economies are 
abdicating their responsibilities towards countries 
that are rendered vulnerable to climate change by 
the historical legacy and carbon debt they have 
incurred from the use of fossil fuels and the 
exploitation of nature. 

In any case, the world has hitherto mired itself in a 
history of imperfect existence, out of which it must 
produce a better world. Perhaps only the cosmos 
lives a life for which universal laws are prescribed 
and predetermined; with humans, it is entirely a different matter. Our lives are filled with uncertainties 
– both in terms of what human existence can throw at us and, for that matter, the focus of nature and 
the cosmos, and our collective ability to shape a common destiny in an increasingly divided world. 

This paper updates earlier reflections developed in the author’s book Navigating Africa’s Climate 
Development Nexus: Risks and Opportunities in the Just Transition (Fakir, 2025). The idea here is to 
capture ongoing insights in a fast-moving arena of practice, as CPs have gained prominence among a 
variety of interest groups. 

The key is not only to understand CPs in the context of developing and emerging economies as tools 
for achieving climate goals, but to also master the art and science of integrating climate and 
development objectives in a seamless way. CPs are also a way of answering what is often forgotten 
after a coal plant or gas plant is pulled down: what happens the day after? A complete phase-out 
may only be possible alongside an energy transition process that runs in parallel, with the ultimate 
objective of moving beyond fossil fuels. But the expectation that developing and emerging 
economies must do so without addressing their development backlogs is naive climate activism. 
Climate action cannot be an enclave oblivious to the gaping development needs across the whole of 
the economy. 

In doing so, ultimately, trade offs will arise and that is exactly the point of CPs: there are always trade 
offs to navigate when different causes and objectives come into play through the implementation of 
an all-encompassing investment platform. 

While the author’s work at the ACF has led to various permutations of the idea of CPs – from complex 
to more streamlined approaches such as investment platforms – for the purposes of nomenclature, 
we will retain the prevalent usage of ‘country platforms’ as the main organising concept, while 
incorporating different nuances into how we think about them in real life, as will be seen below.

The world has hitherto mired itself in a 
history of imperfect existence, out of 
which it must produce a better world
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What are country platforms?

The term ‘country platform’ is broadly used in international development circles to refer to country-level 
structures for development cooperation, especially since 2017, when the World Bank used the term to 
describe programmatic methods for deploying 
blended finance at country scale (Hadley et al., 
2022). The emphasis is on national ownership, 
multi-stakeholder collaboration and structured 
financing to address complex problems. 

Typical actors include multilateral development 
banks, donors, diplomatic corps, international 
agencies, the private  sector and national actors and 
institutions. The South African JETP can be 
understood as a transnational policy process in the 
context of international climate finance, whereby 
domestic stakeholders and international partners 
co-produce policy agendas, ideas and financing mechanisms (von Lüpke, 2025). This approach differs 
from traditional top-down development approaches, where donors impose conditionality and foreign 
paradigms onto developing and emerging economies that are in need of finance. This theory is crucial 
to understanding CP processes and the factors necessary for their success. Importantly, JETPs and CPs 
must be embedded in national institutions, and the mandate and leadership role should rest with the 
government rather than external partners (von Lüpke, 2025). 

CPs must also align with nationally defined priorities in climate and development to further support 
national ownership. National ownership is key, while not excluding international engagement, as it 
positions the state and domestic stakeholders as the focal point for long-term climate and 
development transformation (Bardouille & Ahmed, 2025; von Lüpke, 2025). 

The emphasis is on national ownership, 
multi-stakeholder collaboration and 
structured financing to address 
complex problems
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Different types of CPs exist. Some begin with narrow goals and expand while others take a broad 
approach and then inspire smaller initiatives or extend their focus to the sub-national level. They vary 
in how they balance public and private finance and must be tailored to the context, absorptive 
capacity and available capital. In essence, CPs have three functions:

1.	 Mobilising new capital through targeted efforts; 

2.	 Creating the enabling environment for further, more organic investment once credibility and 
government leadership have been established; and

3.	 Enhancing the credibility of investment paths and options.

Ancillary outcomes include building capacity and capability within states to engage with new types of 
investment trajectory and to establish the institutional mechanisms to manage large-scale climate 
and development endeavours. In some cases, this is a new requirement as countries that are highly 
dependent on extractives tend to outsource the development of these resource-based sectors to 
foreign firms with no inherent means or deliberate prospect of transferring such resource 
development capabilities to national entities or actors – even in cases where state-owned enterprises 
exist. Where developmental capability is thin, the ability to engage in long-term development can be 
seen as an important spin off from the implementation of CPs. If successful, this creates a virtuous 
cycle of investment momentum.

According to ODI Global’s taxonomy (Gilmour et al., 2024), there are four iterations of CP-like 
cooperation:

1.	 Broad goals with public finance (e.g. the Heavily Indebted Poor Countries (HIPC) Initiative);

2.	 Broad goals with private finance (e.g. industrial policy);

3.	 Narrow goals with private finance (e.g. sector-specific investments, typical of development 
finance institutions (DFIs)); and

4.	 Narrow goals with public finance (e.g. sector-wide approaches).

In the early stages of these kinds of initiative, especially around things like decommissioning coal 
plants, expanding the grid or setting up renewables procurement, the capital needed is going to 
come from different sources. These sources are 
often quite complex, involving a mix of public and 
private finance, and in many developing and 
emerging economies, public finance, especially 
domestic public sources, is just not enough. 
Governments must seek external partners, which 
brings costs in negotiation and reporting as well as 
geopolitical interests that  can fragment efforts to 
align finance opportunities with the financing 
of CPs. 

South Africa’s experience with the Climate 
Investment Funds (CIF) has brought home how 
vulnerable these partnerships can be to politics 
beyond our borders. When the United States (US) blocked the approval of our Updated Accelerating 
Coal Transition Investment Plan (Updated ACT IP), a move linked to the Trump administration’s earlier 
decision to pull back from the JETP, it threw a wrench into our plans. Access to crucial CIF financing 

South Africa’s experience with the 
Climate Investment Funds (CIF) has 
brought home how vulnerable these 
partnerships can be to politics beyond 
our borders
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was suddenly put on hold, and the momentum around coal decommissioning felt at risk. Although 
the situation was later resolved, with the US objecting but not ultimately blocking consensus, the 
episode was a stark reminder that even the most well-intentioned climate partnerships can hinge on 
the domestic politics of donor countries. CPs will emerge unevenly across countries and contexts, 
depending on the problems each country seeks to resolve. Hadley et al. (2022) outline three basic 
features of CPs, including: 

1.	 A political deal aligning national and international interests;

2.	 A specific problem to address with international and national financing; and 

3.	 The support to unlock private-sector investment for a green transition in a specific sector.

We can further nuance this beyond Hadley et al. (2022), as there can also be a convergence of other 
state and non-state interests, using the leverage of climate finance to trigger support for the fiscus 
and to enable the diversification of local economies through such long-term interventions. 

According to Gilmour et al. (2024), the success of CPs depends on political alignment, institutional 
capacity and a programmatic investment plan. Specifically, a more flexible programmatic investment 
approach can drive transformational processes over a sequence of investments aligned with the 
platform’s broader objectives, rather than treating each project separately. 



APPRAISING COUNTRY PLATFORMS: ALIGNING CLIMATE FINANCE WITH DEVELOPMENT IN DEVELOPING AND EMERGING ECONOMIES10

The ACF’s working definition and 
criteria for effectiveness

The ACF has a working definition of CPs as ‘climate and development investment platforms’. This 
definition is based on the foundation’s experience working with the JETP in South Africa and 
grounded in local knowledge and understanding across the diverse African contexts and countries in 
which we work. We understand CPs as vehicles that tie together policy reforms, institutional 
arrangements and financial mechanisms to support the delivery of an investment outcome aimed at 
simultaneously realising climate and development objectives. From our experience, the key criteria for 
successful investment platforms include:

	❙ Country ownership: CPs should not be externally imposed but must be initiated and led by the 
countries themselves, inviting external partners to explore opportunities collaboratively. Strong 
national leadership, whereby there is political support at the highest levels of government for the 
platform, a proactive approach to strengthening the institutional arrangements on the topic and 
political willingness to undertake policy reforms to improve the investment environment, must be 
balanced with grassroots engagement across the social, political and economic spheres (Robinson 
& Larsen, 2025; von Lüpke, 2025; Kelsall et al., 2024). Strong political will, coupled with public 
support, allows for stable partnerships, which are especially important, given the time frames and 
complexity of the transitions envisaged. Even for sub-national work, accessing global funds will 
require central government endorsement. 

	❙ Whole-of-government approach: given their financial implications and cross-sectoral relevance, 
CPs must involve all key government sectors including the presidency, finance ministries, relevant 
line ministries and economic development departments, not just environmental or climate 
ministries. Lessons from the Philippines and Dominica point to the importance of having nationally 
defined, whole-of-government, mission-driven mechanisms and a willingness to operate in new 
ways (Bardouille & Ahmed, 2025). It is preferable that CPs be tied to a broader growth and 
development strategy and objectives to enhance the viability of investment opportunities.

	❙ Social inclusion and justice: just transitions are key to the legitimacy of CPs. Social protection 
measures are a vital contribution to both climate adaptation – cushioning vulnerable populations 
against some of the worst impacts of climate change – and the response measures arising from 
the implementation of climate mitigation strategies and transition risks (International Labour 
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Organization, 2024). Broad-based engagement of domestic stakeholders, including trade unions, 
civil society organisations, communities and local government, is important for the legitimacy of a 
CP and helps drive reforms (Newell & Mulvaney, 2013). In the context of a CP, this includes bottom-
up feedback and co-creation processes for designing and implementing projects, as well as 
allocating capacity for the government to support locally led adaptation, for example.

	❙ Realistic ambitions: countries must assess their Nationally Determined Contributions (NDCs) and 
prioritise their ambitions to ensure that they are attainable and conducive to identifying investable 
initiatives and symbiotic project clusters. South–South knowledge sharing can play a significant 
role here, especially as several Global South countries have announced platforms simultaneously. 
Incorporating South–South investments in platforms can also boost investment flows (Robinson & 
Larsen, 2025). NDC investment strategies should be staged by choosing the low-hanging fruit in 
the immediate term. NDC investment goals should be aligned with a country’s comparative 
advantage and capabilities.

	❙ Technical and absorptive capacity: capabilities in finance, project design and sector-specific 
knowledge are prerequisites, so is the government’s ability to absorb new investments and 
negotiate favourable terms aligned with macro-fiscal objectives. This reflects the fact that planning 
and implementing CPs require technical expertise. For example, while JETPs’ primary focus is 
resource mobilisation, funding for building institutional capacity would enhance the success of the 
JETP or investment platform (Jakob & Martini, 2023). Dedicated support for enhancing local 
institutional capacity to both assess and implement green and climate-resilience considerations 
(institutional learning, skills transfer, local procurement) can materially improve CP outcomes (von 
Lüpke, 2025).

	❙ Project pipeline development: developing a credible and investment-ready project pipeline is at 
the core of CP development and is essential for financing to deliver on the intended transformative 
agenda. Identifying synergistic project packages could help scale up benefits and reduce 
transaction costs. Pipeline development involves screening project proposals and developing a set 
of criteria based on socio-economic and environmental benefits, technical preparation, feasibility 
studies and iterative engagements with financiers. The support that is required includes technical 
assistance, financial and investment analysis, funder and investor engagement strategies and 
other forms of assistance.

	❙ Effective resource mobilisation: this includes early investor engagement, considering domestic 
capital mobilisation and blended finance structuring, as well as the use of guarantees and the role 
of philanthropic capital. It also includes aligning expectations on what an ‘investment-ready’ 
pipeline is, to avoid pipelines that stall – a critical issue for a portfolio approach.

	❙ Efficient capital deployment: once capital has been secured, governments must have efficient 
institutional and management systems to deploy funds effectively, ensuring that investments 
achieve the desired outcomes. Early-stage support from grant providers is vital in developing and 
emerging economies to address the potential negative social impacts of the transition, and early 
private-sector engagement supports project preparation (Robinson & Larsen, 2025).

	❙ Policy-based lending: policy-based lending can support climate reforms when governments drive 
policy change themselves, rather than having reforms imposed as loan conditions. Such 
instruments should focus on climate-related policies, with clear criteria for the policy measures that 
finance depends on (Jakob & Martini, 2023). Experience from South Africa’s JETP shows that when 
conditions appear externally driven, they can fuel perceptions of foreign influence and neo-
colonialism. To avoid this, policy-based lending should be transparent and embedded in domestic 
public policy processes to ensure legitimacy and local ownership (von Lüpke, 2025).
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Why country platforms, and why now?

This paper appraises CPs, which have gained traction among policy think tanks and decision-makers 
over the past five years. They are ultimately experiments, in the direction of Donald T Campbell’s call in 
1991 to embark on developmental experiments. And, when it comes to climate issues, we are too stuck 
in puritan ways, assuming that an idea that is merely positioned is an idea that lives because it is 
supposed to be a good idea. Good ideas do not live without standing up to various frictions in life and 
being able to make it out on a clear road towards finality. Living experiments offer insights that 
otherwise would not be available. Without them, we would be much poorer in practical wisdom.

The experiential gap haunts climate action and activism. CPs are difficult to put in place but they help 
facilitate the filling of the experiential gap. This is the biggest necessity now; otherwise, policy 
research, climate activism and policy advocacy will continue to be a loud cacophony of noise with very 
little to show for it. Climate conferences are inundated with a bazaar of ideas and papers on what to 
do, with many of the solutions proffered untested in the real economy. There is a glaring gap between 
the ideas people want in the world and the experience of doing them. CPs, at the end of the day, are 
real-economy tools to deliver large-scale transformative change in, for example, the electricity sector, 
green industrial development, socio-economic outcomes or adaptation and resilience. CPs are more 
appropriate where there is a need to restructure multiple sectors, requiring a whole-of-government 
approach, with careful consideration of broader development goals.

It may not occur to many that the European Commission’s European Green Deal (EGD) and the US’s 
Inflation Reduction Act (IRA) are regional and country-led investment platforms – they may not be 
called that but they carry the core features of CPs. 
They are large-scale state-led processes to change 
the underlying incentives and facilitate systemic 
decarbonisation in all sectors that are struggling to 
decarbonise. The EGD and the IRA are policy 
objectives that align fiscal support and market 
incentives to signal the preferred investment 
direction for sectors that are carbon intensive, 
with resources entirely drawn from national or 
regional budgets.

The experiential gap haunts climate 
action and activism. CPs are difficult 
to put in place but they help facilitate 
the filling of the experiential gap
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The motivations for CPs are designed to bring together a convergence of a variety of interests under 
the canopy of delivering NDCs and/or National Adaptation Plans (NAPs), backed by credible 
investment plans and investment-ready pipelines and somewhat guaranteed through cheap, publicly 
available sources of capital. 

The capacity of CPs to align NDCs and NAPs with tangible economic outcomes enhances the appeal 
of climate finance, while ensuring that they remain relevant and responsive to the needs of 
developing and emerging economies. They have the added potential, once receiving catalytic sources 
of climate finance, to attract wider interest from international investors and funders.

Notably, a version of a CP was first established in South Africa and formalised in Glasgow in 2021 as 
the Just Energy Transition Partnership (JETP). Similar platforms have since been initiated in Vietnam, 
Indonesia, Senegal, Brazil and Colombia. They are country owned and externally funded. In fact, the 
South African JETP is the first, innovative African-led climate and development investment platform. 
Importantly, it is an idea that grew out of a specific social milieu and coal-dependency context. This is 
often not appreciated, and the public relations (PR) brochures do not sufficiently emphasise that 
significant point.

The JETP processes are ongoing and while their f inal outcomes are yet to be realised, they have 
been symbolically significant. Unlike projects with defined parameters, JETPs encompass large-
scale transitions, aligning political will with domestic institutional capacity, and a clear pipeline of 
investable initiatives. Their scale and design inherently enable a new technological path 
dependency that aims at dislodging total or partial dependency on fossil fuels, and each context will 
dictate the pace and scale of displacement and transitions. These elements are crucial to attracting 
substantial capital flows. 

The visibility of the JETPs has led some to conflate CPs with just energy transitions. However, new 
platforms are emerging for adaptation (Bangladesh), cross-sector platforms in energy, food and water 
(Egypt), and nature (Colombia) (Gilmour et al., 2024). The ACF is supporting the Government of Malawi 
through its country-led Adaptation and Resilience Investment Platform (ACF, 2025). This support 
includes, but is not limited to, technical assistance, project preparedness and evidence-based analysis.

CPs are gaining traction now for a number of reasons including the failure of the current financial 
architecture to close the climate finance gap, the growing awareness of the cross-sectoral nature of 
the climate crisis – and the scale of the response required – and, of course, the increasing appetite, on 
account of shifting geopolitical calculus, to shift from donor-driven to nationally led climate 
investment approaches. On the African continent, there is growing appetite for this type of tool and 
instrument because it can provide a channel for new sources of investment as part of a broader 
economic growth strategy.

We propose that in the case of CPs, they mean a lot more for developing and emerging economies: 
they not only are about decarbonisation but also interlink climate with development. This makes 
CPs in developing and emerging economies a significantly more complex and politically fraught 
task to accomplish. 
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Why do platforms matter in African contexts?

CPs could face the risk of being iconic flagship initiatives that stand out as mascots of climate 
internationalism but do very little in delivering public goods – both for the international community 
and for countries that have sought to use CP models as tools to achieve their NDC goals. To avoid this 
risk, CPs must navigate entrenched path dependencies, which can resist new perspectives and 
investments that could be perceived as threats to established interests. These path dependencies are 
structural features of the incumbent socio-technic regime (Geels, 2002), reinforced by lucrative rents 
and rent-seeking behaviour (Khan, 2013). 

Classical transitions theory and literature suggest that windows of opportunity open when landscape 
shocks (such as geopolitics, economic crises or climate change) destabilise existing regimes, allowing 
niches to scale. In this sense, CPs can act as scaling intermediaries that connect niche innovations 
such as green hydrogen and regenerative agriculture to macro-economic policy and infrastructure 
planning, thereby building new value chains that can transform the political economy of the 
incumbent regime (Geels, 2002). 

While Geels’s multi-level perspective helps conceptualise innovation-driven systemic change, it must 
be adapted to African structural realities (fragmented governance, informal markets and weak fiscal 
space). Drawing on Swilling (2019), Okereke (2024) and others, transitions in Africa are socio-ecological 
transformations focussed on creating new economic orders, not merely shifting technologies. CPs, 
therefore, are not just intermediaries that scale innovations but also arenas of political negotiation, 
where developmental, ecological and distributive priorities converge. A prerequisite for a successful 
CP is for it to be country owned, as it can then lead and shape the nature of innovations through 
which climate solutions are delivered, customised to the country context and largely determined by 
the design of the CP, the development of project pipelines, the financing instruments used and the 
delivery mechanisms established.

Path dependencies often involve deeply entrenched interests, making it challenging to redirect focus 
towards new economic activities. Engaging political entrepreneurs and advancing new political 
alignments may be necessary, albeit potentially creating friction. The US IRA exemplifies how 
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coordinated public investment and private capital can recalibrate incentives, even in historically 
carbon-intensive regimes. Still, fossil interests persist and US oil and gas production, for example, is 
projected to exceed 2019 levels by 2030.

Path dependencies can also foster what Pierre Bourdieu (1977) termed ‘habitus’: the ingrained ways of 
doing things within an ecosystem or economic culture that define economic practices that are both 
normalised and a hidden form of dependency. More perniciously, it influences what is possible 
because what is new and possible often requires breaking away from the prevailing ‘habitus’. 
Strategies for economic diversification must be the explicit intent of CPs, linking cheaper sources of 
finance to real-economy outcomes through the scaling of specific green technologies and acting as 
enablers that transform the very structure and characteristics of an existing economy. 

African scholars such as Chukwumerije Okereke (2024) have further emphasised that transitions on 
the continent must confront historical path dependencies of extraction, inequality and dependency 
by embedding justice and sovereignty in climate-related decision-making. Therefore, CPs can serve as 
laboratories – living experiments of African agency – enabling countries to define the terms of their 
transitions rather than merely adapting to imported models.

Timing is essential, as ingrained interests are prone to resist new investments perceived as 
undermining their capital accumulation and profits. Understanding profitability dynamics is crucial. 
As Brett Christophers (2024) shows in The Price is Wrong, industries rarely transition without returns 
that match or exceed incumbency. Companies like South Africa’s Sasol prefer to invest in familiar 
industries with established capabilities rather than venturing into new sectors that require entirely 
new competencies and networks. Companies, and indeed countries, tend to move from products 
they already make to those that are proximate to the productive knowledge they require. Therefore, 
CPs must engineer incentives in emerging sectors 
(renewable energy, sustainable agriculture, etc.) 
that rival the fossil fuel industry and can help with 
the accumulation of productive knowledge in 
these sectors, and therefore the diversification of 
the economy. 

Equally important is strengthening adaptation 
investments. Climate adaptation is arguably a 
more pressing need for the continent given the 
heavy reliance on climate-sensitive sectors (Freitas 
& Mwaniki, 2024). For instance, according to the 
Africa NDC Hub (nd), Kenya’s NDC requires 
US$43.9 billion for adaptation compared to US$17.7 billion for mitigation (2025 through to 2030). 
However, current finance flows continue to favour mitigation (Freitas & Mwaniki, 2024). By leveraging 
investment platforms, African countries can correct this imbalance by highlighting the business or 
investment case for adaptation and designing incentives that crowd private capital into both 
vulnerable sectors such as water, heat and agriculture, and livelihoods.

Over time, these investments can also support economic diversification. Many of the climate 
vulnerabilities across the continent stem from a lack of diversification. For example, in agriculture, it is 
important to strategically manage diversification to ensure food security while also creating new 
exports. Failing to do so would have significant trade balance, foreign exchange and fiscal implications.

Timing is essential, as ingrained 
interests are prone to resist new 
investments perceived as undermining 
their capital accumulation and profits
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An important design feature of CPs is that scaled climate finance must crowd in new money and 
investment as it must generate new sources of revenue for the state. Some of the ACF’s observations 
about CPs include:

	❙ Key benefit: achieving political settlements between different actors to ensure that CPs have the 
level of political stability and buy-in to see through long-term investments. This is particularly 
important for projects that may be perceived to endanger an existing fossil fuel path dependency 
(for example, the US’s cross-partisan agreement on the IRA was key), or for attracting investment in 
large-scale infrastructure projects to build climate resilience. Such political support is also an 
important enabler for relevant policy reforms that can further incentivise investment in prioritised 
mitigation or adaptation measures.

	❙ Country-owned and -led policy-based lending and fast-tracked reforms help remove inertia 
and support greater investments: this has been one of the benefits of the South African JETP, 
where reforms in the electricity sector unlocked significant private finance for rooftop photovoltaic 
(PV) expansion and, over time, will ensure the diversification of generation production by both state 
and private players. Policy reforms must be envisaged as embedded processes in the 
implementation of a CP rather than the CP waiting for policy reforms to take shape first.

	❙ CPs are also a source of institutional innovation: this requires more flexible and adaptive 
institutional models that are sanctioned by political authority and government but often sit outside 
the bureaucratic system. This need for institutional flexibility is not by design but by necessity, as 
CPs move from the phase of ideas or experimentation to delivering outcomes in the real economy. 
Such phased shifts will require both conceptualisation and calibration – adjustments, rescoped 
mandates and adapted implementation – to reflect conditions that become real push or pull 
factors that enable or disable CP implementation (Upadhyaya et al., 2021). It is advisable, once 
implementation processes mature and investment allocations have been clearly defined, that 
these be embedded and incorporated into existing government departments, state enterprises, or 
private and/or civil society partners.

	❙ Beware the planning fallacy: the greater the complexity of a CP, the greater the threat of Flyvbjerg’s 
planning fallacy, meaning the chances of success are low when there are too many moving parts and 
areas of focus that could be separate CPs rather than lumped into one big CP platform and process 
(Flyvbjerg et al. 2013). Flyvbjerg’s conclusions were arrived at from data on major infrastructure 
projects around the world. CPs are vulnerable to overselling and poor execution.

Some CPs we have seen offer an omnibus of solutions, trying to be many things for many 
different stakeholders, without proper tests of executability or financial viability. In so doing, 
they dilute limited grant funds that should rather be focussed on one or two catalytic ideas 
than on trying to do too many things at the same time. We should not forget that CPs often 
involve multiple partners who add to the layer of complexity – each partner with their own 
financing packages, foreign policy objectives and administrative rules. 

	❙ Importance of credible, investable pipelines: ensuring credible investment pipelines that meet 
both public and private criteria for bankability is essential. In some cases, platforms serve as a 
bridge between new sources of public and private capital. They may also improve credit ratings 
and should be purposefully designed to do so through performance-linked loans or grants, which 
will require highly skilled and capacitated CP delivery units.

	❙ CPs can improve fiscal space: They do this by improving debt terms, off-setting debt service costs 
and aligning early flows as part of budget support. In addition, innovations such as off-budget or 
off-fiscus guarantee schemes can remove contingent liabilities from the fiscus balance sheet, 
leaving more fiscal space for the state to allocate more resources for social purposes (the ‘just’ 
aspects of CPs). It is important to ensure that greater emphasis is placed on domestic financial 
solutions rather than dependency on foreign funding. 
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	❙ The public sector creates public goods: this is to drive development and innovation and can 
facilitate a more strategic, transformative and adaptive approach, as it enables consideration of 
how entire critical sectors may need to be restructured to build climate resilience, going beyond 
marginal and incremental adaptation measures. The public sector learns by doing and establishes 
a track record of engaging with the investment landscape and understanding how to make new 
technologies work in a local economy.

	❙ CPs develop the climate and green investment ecosystem: this ecosystem would otherwise 
remain niche and marginal to the rest of the economy. CPs also attract more investments from a 
domestic investment ecosystem that might otherwise not be incentivised to do so. In addition, 
CPs can unlock new types of trade relation that foster the movement of green goods and services 
that may have been non-existent or dormant due to the lack of a proper investment pathway 
and platform. 

	❙ CPs create new partners and investor ecosystems: they foster a better understanding of investor 
worldviews and what is likely to work or fail. It is unlikely that investment platforms for climate 
would materialise on their own without a broader enabling environment for both traditional and 
non-traditional investments. New technologies offer new investment opportunities, and the 
financial sector, which is not used to structuring capitalisation of new asset types, must learn how 
to make these investments work. The capabilities required for traditional investments must expand 
to cover new asset classes and include an understanding of their risk and financing models.
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Mental models that can guide appropriate 
size and characteristics of country platforms

This section explores the design and establishment of CPs in African countries. One of the key learnings 
is that CPs or the investment platforms we have engaged have generally not been founded on good 
macro-fiscal and economic analyses. In other words, we cannot say that a certain quantum of funds 
allocated for investments will leave a hole in the fiscus or grow the fiscus. Work on CPs has to turn the 
economic corner, as it were. We need to understand what the fiscal situation is before a country 
investment platform can be embarked upon and what the investment profile and economic spin offs 
are likely to look like after a CP has been put in place. For example, country A may have the desire to 
raise considerable capital behind a CP but when an analysis is done of its status with the International 
Monetary Fund and the World Bank or credit rating 
agencies, country A’s scale of borrowing may be 
curtailed by its debt conditionalities, debt service 
costs or status as a low-income country.

Why do we need economic analysis? First, we 
cannot assume that desired absorptive capacity 
exists and that CPs have aligned macro-fiscal 
practices and policies to support investment flow 
and delivery. 

Second, financial flows into country platforms may 
not be well aligned with desired growth and 
economic or employment outcomes. This matters 
because such misalignments shape both the 
design of investment plans and the selection of 
investable initiatives. In the context of just transitions, the focus should extend beyond the number of 
jobs displaced in fossil fuel sectors to the quality of jobs created in clean energy – whether they are 
secure and well paid or temporary and precarious. Transitions also encounter social resistance, not 
only implementation frictions. Germany’s heat-pump rollout illustrates this challenge: uptake stalled 
as gas prices fell, installer capacity was limited, inflation squeezed household incomes and high 
upfront costs raised borrowing needs before savings could materialise (Moore & Hancock, 2024).

We need to understand what the 
fiscal situation is before a country 
investment platform can be 
embarked upon and what the 
investment profile and economic 
spin offs are likely to look like after a 
CP has been put in place
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Third, a CP may require a government to finance investments through borrowing, especially in the 
case of adaptation and resilience projects, which are often publicly funded and debt financed. 
Without robust macro-fiscal analysis, these investments exacerbate debt vulnerabilities and 
undermine fiscal sustainability. However, the cost of inaction and its f iscal consequences 
underscore the importance of such investment choices, as building resilience strengthens debt 
sustainability over time.

CP work announced since the 26th United Nations Climate Change Conference (COP26) in Glasgow 
in 2021 has, surprisingly, been lacking this type of analysis. CPs have emerged in the context of 
economic blindness. It remains an open question whether such investments will generate 
meaningful employment. 

Once a country expresses interest in establishing a CP, the first phase of the process would be 
readiness support, design and consultation (Gilmour et al., 2024). Therefore, early macro-fiscal analysis 
is critical to shaping the framing of the investment needed, including the nature of debt, the scale of 
funds, the manner in which the funds are to be deployed for beneficial purposes, the expected rate of 
return and the social benefits. We propose a four-quadrant framework for assessing whether and how 
a CP can be established. We present the core features of the analytical framework, without it being 
exhaustive:

1.	 Macro-fiscal context
Understanding the country’s debt, revenue base, primary balance and overall f iscal management is 
the starting point. Platforms must also help expand fiscal space, for example, by reducing losses 
from climate shocks or increasing domestic tax mobilisation through new sectors (Hallegatte et al., 
2020; Detelinova, 2024). In addition, such analysis must establish credit ratings, currency risk and 
foreign exchange exposures that a CP may impose on a recipient country, as well as effective ways 
to mitigate these.

2.	Macro-economic trends
This involves identifying key growth drivers, desired growth objectives, investment gaps and their 
sectoral distribution, and whether new investments are being negotiated strategically. Transitions 
theory reminds us that shifting growth trajectories depends on overcoming path dependencies – 
existing institutions, power structures and routines that reinforce fossil-fuel-based or extractive 
economies (Geels, 2019). CPs should target these constraints head on and enable economic 
diversification by building new sectors. 

3.	Investment history and potential partners
This entails mapping the sources, types and sectors in which past investment has flowed and 
understanding and addressing bottlenecks to ensuring investment flows for achieving NDC and NAP 
implementation. In addition, such analysis will assess the capacity for domestic resource mobilisation 
and identify potential partners across domestic and international finance ecosystems that are willing 
to invest in credible investment platforms. Platforms must unlock not just money but also capabilities; 
local banks, ministries, development banks and communities must be equipped to absorb and 
deploy finance effectively (Hadley et al., 2022).
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4.	Delivery capacity for CPs
This refers to whether a country has the institutional and technical capacity to design, govern and 
implement a CP (Upadhyaya et al., 2021). This includes coordination across ministries, capacity, robust 
processes for developing project pipelines, the ability to integrate resilience and green considerations 
as part of budgeting and procurement processes, and mechanisms for stakeholder participation. 
According to Gilmour et al. (2024), delivery capacity can be built through a phased approach, 
combining quick wins with deeper reforms. 

Platform 
potential

Macro-fiscal context

•	 Debt sustainability
•	 Fiscal space
•	 Revenue stability
•	 Public finance 

institutions

Macro-economic 
trends

•	 Growth drivers
•	 Sectoral productivity
•	 Revenue stability
•	 Infrastructure needs
•	 Structural 

transformation 
needs

Delivery capacity

•	 Institutional capacity
•	 Inter-ministerial 

coordination
•	 Pipeline project 

preparation
•	 Absorptive capacity

Investment history 
and partners

•	 Foreign direct 
investment (FDI) 
track record

•	 DFIs and bilaterals
•	 Appetite for blended 

finance
•	 Potential for new 

climate finance

The main aim of the framework is to inform the scale of funding that is reasonable for a CP based on a 
country’s absorptive capacity and investment needs. The approach is to ensure that fiscal space is 
widened, not narrowed, and that desired economic spin offs are realistically attainable. CPs should 
neither lead to increased debt burdens nor to economic outcomes that are not inclusive. It is 
important to stress that despite the anxiousness about debt-linked climate solutions, debt that has an 
interest (r) below the desired growth rate (g) is a more sustainable debt obligation – the strategy here 
being that foreign debt should be used to stimulate growth, and growth, in turn, must support the 
domestic mobilisation of capital through a virtuous cycle. 

The proposed framework, based on the ACF’s own in-country work, is an early assessment tool to 
establish whether adequate institutional arrangements are in place, whether there is willingness for 
cross-ministerial collaboration, what the country risks and economic growth needs are, and what the 
most appropriate CP design is based on the economic and investment profile diagnostics.

When the country’s readiness is established and matched by partner commitments and forms of 
support, the enabling conditions for a successful platform are in place (NDC Partnership, 2024). As von 
Lüpke (2025) observes in his analysis of the South African JETP, factors such as trust, appropriate 
finance mechanisms, institutionalisation and the legitimacy of international actors in transnational 
policy processes are critical to turning agreements into functioning platforms.
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CPs have tended to be premised on just and inclusive principles. These assumptions hold only if a 
country implementing an investment platform has the foundational ingredients for inclusivity to 
prevail. Even in a democratic country such as South Africa, with a rights-based constitutional 
dispensation, inequality remains among the highest in the world. In many countries, some of these 
foundational rights and capabilities must be built from scratch. 

We should draw from the works of Amartya Sen, Martha Nussbaum and John Rawls on how to build 
inclusivity measures that enable an inclusive developmental model to be tied to a country investment 
platform. The focus on capabilities as suggested by Sen and Nussbaum – as a framework for 
development – provides a useful lens to understand the degree to which spin offs from CP 
investments will remedy joblessness and ensure that income is more widely distributed. If anything, 
CP work thus far has not drawn on these development economists’ insights as it ideally should. 
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The role of philanthropy

Philanthropy has a key role to play in the development of CPs, not in running the platforms but in 
funding critical early-stage technical work, without which the ambitions envisaged in the design 
phase would not be achieved (Robinson & Larsen, 2025). Good economic analysis, investment 
assessments, building capacity for pipeline development and facilitating visibility around credible 
projects are essential. Philanthropies that have sought to unlock larger sources of capital have proven 
to be adaptive and flexible, and to have the agility to be far more responsive to changing 
environments and uncertainty in the execution of CPs.

The ACF’s experience has also demonstrated the important role of philanthropy in supporting 
governments in making informed decisions (e.g. by funding evidence-based analysis, credible scenario 
analysis and forecasting, and/or cost-benefit 
analysis), as well as in facilitating the sharing of peer 
learnings. Inevitably, as we have experienced 
ourselves, CPs require strong delivery units in order 
to see the implementation process through. 

Climate activism must go beyond the aspirational. 
Advocacy and campaign work needs to collaborate 
with actors and players who can establish tangible 
outcomes to ensure that climate actions and 
aspirations have the scale of resources to deliver 
desired outcomes. We need to use CPs to bridge 
that gap and to make sure that policy work leads 
to investable action, and that governments and 
key non-state actors have the capacity to take the 
next step. Another area where things get stuck is 
the focus on grassroots action and direct project support, with little attention paid to macro-scale 
work, and, in the context of CPs, to large-scale resource mobilisation. 

Advocacy and campaign work needs 
to collaborate with actors and players 
who can establish tangible outcomes 
to ensure that climate actions and 
aspirations have the scale of resources 
to deliver desired outcomes
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The infrastructure for transitions takes a long time to build – to secure buy-in that it is the right 
approach, consult widely and make changes where needed. In some countries, where there are 
economic needs for new investments, activating state agencies and civil society is an important dual 
action that philanthropies ought to consider.

It is less about the form and more about the substance of the change process and the outcomes 
being sought. The roll-out of climate action templates borrowed from elsewhere suggests that not 
enough time has been spent considering what is needed in a developing country context and what 
the process of change looks like for that context.

Philanthropy’s role is facilitating diverse capabilities – technical and non-technical – as part of an 
ecosystem of change. Since CPs lend themselves to bringing to the fore developmental skills, climate 
and development country investment platforms require broader capabilities, ranging from 
economics to development finance to private finance to project pipeline development to the ability to 
organise different constituencies. 

CPs encourage building ecosystems for climate and development work that embraces non-
traditional actors outside the sphere of traditional climate activism and advocacy work. Climate action 
must be accompanied by actions that also put in place new investment paths for clean technology 
and decarbonisation programmes that manifest as real-economy shifts. 

We must understand CPs as bringing development back into the mainstream, given the scale of 
funding, project preparedness and execution capabilities required to see investments through. As has 
been the experience with JETPs and other types of investment platform, philanthropy’s role can vary 
from supporting idea generation to technical assistance to rallying other funders behind a big idea to 
building ecosystems of accountability involving civil society, grassroots organisations, other public 
accountability bodies and think tanks.
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Conclusion

We can conceive of CPs as frameworks approved by states that provide guidance to a variety of 
initiatives that must align with NDC and NAP goals and economic development objectives. The 
frameworks allow for a consultative process and political legitimacy, but implementation can be 
established in a decentralised manner involving national lead agencies or sub-national agencies. 
They could also be implemented by non-state actors. 

It is possible that the CP framework can support and give legitimacy to different initiatives owned by 
the whole of government, but a more enlightened and pragmatic approach be taken regarding its 
implementation. Over time, different decentralised initiatives collectively build up to constitute the 
country framework objectives so that different 
parts, living separate lives, are connected through 
the framework and speak to the whole. This is one 
of the rationales behind having distinct investment 
platforms for separate technology investments 
rather than potentially slowing creativity and the 
pace of implementation by tying them to many 
other initiatives within a complex CP. 

We have to find ways to break things into bite sizes 
but use the idea of a CP framework as the 
umbrella that ensures that separate initiatives are 
registered and centrally coordinated, while not 
being reliant on the centre and its processes to get 
things going. The alternative is to start with a 
smaller-scale investment platform that is quite 
focussed (e.g. in a specific geographic area or on a specific sector) and has less complexity. CPs can 
also be imagined as being led by sub-national entities like states and even state-owned enterprises. 
We ought to be open to a diversity of lead agents, institutional models and delivery mechanisms.

The point of a CP is not to try and 
solve everything at once but rather 
to start a journey that combines 
experimentation, learning by doing, 
and building capabilities that have a 
cascading effect over time
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The point of a CP is not to try and solve everything at once but rather to start a journey that combines 
experimentation, learning by doing, and building capabilities that have a cascading effect over time. 
This is, in effect, what happened when South Africa launched its JETP at COP26 in 2021. It had a 
mimetic effect – other countries followed suit and established their own JETPs. However, we do not all 
have to go the same route.

As we have articulated here, the journey has only just begun, and it will be long. The promise of what 
the day after oil, gas and coal looks like suddenly seems much more exciting, as African countries, 
with their vast labour, talent and resources, want their economies to live up to new expectations. 
Ultimately, CPs can be programmed as economic transformation and diversification tools aligned to 
climate goals. 
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