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Provisional agenda item 10

Consideration of funding proposals:
Extension of deadline in respect of FP224
(Renewstable Barbados Project)

Summary

This document presents a request on a second extension of the period to submit the
certificate of internal approval by the accredited entity, which is a condition imposed by
decision B.37/12 to approve FP224 (Renewstable Barbados Project).

This document is prepared and transmitted for consideration by the GCF Board at a Board meeting. It is published on the GCF public
website in that context, which does not imply a presumed outcome. Decisions taken in relation to this document and updates to it, if any,
will be made publicly available in accordance with applicable GCF policies.
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I. Introduction

1. Funding proposal 224 (FP224), titled “Renewstable Barbados Project” (the “Project”),

and submitted by International Finance Corporation (“IFC” or the “Accredited Entity”), was
approved by the Board on 25 October 2023 through decision B.37/12 (the “Approval
Decision”).

2. The Board approved the Project subject to the fulfilment of certain conditions included
in the Approval Decision, which are required to be met before the execution of the relevant
funded activity agreement (“FAA”). At the time of Board approval, as the Accredited Entity itself
had not obtained all of its final internal approvals for the Project, accordingly, the conditions
included “Submission of a certificate or a legal opinion in a form and substance that is satisfactory
to the GCF Secretariat, within 120 days after Board approval, or the date of effectiveness of the
AMA entered into with the relevant accredited entity, whichever is later, confirming that the
accredited entity has obtained all final internal approvals needed by it and has the capacity and
authority to implement the proposed project” (hereinafter “Certificate”). The AMA for the
Accredited Entity was made effective on 11 March 2025, therefore the deadline for submitting
the Certificate fell on 9 July 2025 (the “Original Deadline”).

3. On 9 June 2025, the Accredited Entity requested an extension of the Original Deadline by
an additional one hundred and twenty (120) days (the “First Extension Request”). Pursuant to
section 2.2 of the Policy on Restructuring and Cancellation (the “Policy”), the First Extension
Request was granted by decision of the Executive Director (the “ED”), and the revised deadline
will fall on 6 November 2025 (the “First Extension Deadline”).

4. On 1 October 2025, the Accredited Entity requested a second extension of the deadline
for submission of the Certificate until the day which is one (1) day after the last day of the forty-
fifth meeting of the Board (the “Second Extension Request”). A copy of the Second Extension
Request is set out in Annex II to this document.

II. Reasons for the extension request

5. In its Second Extension Request, the Accredited Entity has informed the Secretariat that
since the Approval Decision in October 2023, an Independent Power Producer license has been
granted to the Project by the Ministry of Energy and Business of Barbados.

6. However, due to delays in completion of the tariff determination process by the Fair
Trading Commission of Barbados, the Power Purchase Agreement (“PPA”) for the Project has
not been finalised. Consequently, IFC is unable to complete its legal due diligence in accordance
with its processes for internal approval, and submit the Certificate. The Accredited Entity’s
Second Extension Request, which includes a detailed timeline of events and progress on the
Project since the Approval Decision, is set forth in limited distribution addendum
GCF/B.43/14/Add. 01 to this document.

III. Consequences of the request for a further extension

7. With regard to the requirement in paragraph 11(a) of the Policy which requires the
Accredited Entity to submit a written request and, as appropriate in consultation with the
national designated authority, the Accredited Entity has confirmed in the Second Extension
Request that the national designated authority of Barbados has been informed about the
contemplated extension at the time of submitting the Second Extension Request to the
Secretariat.
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8. In submitting this document for Board consideration, the Secretariat confirms that all

relevant requirements contained in paragraphs 11(a) to (c) of the Policy have been complied
with.

9. If an extension is not granted and the Accredited Entity does not submit the Certificate
by the current deadline, the Approval Decision will lapse.

10. The Accredited Entity has informed the Secretariat in the submission that the Executing
Entity (Renewstables Barbados Inc., RSB) estimates that financial close can be achieved within
nine months after the tariff determination is finalized, and implementation will commence
thereafter.

IV. Secretariat’s assessment

11. As detailed in paragraph 5 and 6 of this document, the Project has made progress since
the Approval Decision. However, as the PPA is not yet finalised, the Accredited Entity requires
additional time to complete its due diligence.

V. Determination of the extension period

12. Pursuant to paragraph 8 of the Policy, the duration of the extension period shall be
determined by the Secretariat. In the Second Extension Request, IFC requested the deadline for
submitting the Certificate by an additional period from the current deadline (25 November
2025) to the date falling the day after the closing of the forty-fifth meeting of the GCF Board
(B.45). To align the extension deadline to the upcoming Board meeting cycle, we therefore
request the Board to approve the extension of the submission deadline of the Certificate to the
date falling one (1) day after B.45.

VI. Recommendation

13. The Secretariat recommends that the Board approves the draft decision presented in
annex | to extend the deadline for submission of the Certificate until the day which is one (1)
day after the last day of B.45.
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Annex I: Draft decision of the Board

The Board, having considered document GCF/B.43/14 and its limited distribution
Add.01 titled “Consideration of funding proposals: extension of deadline in respect of FP224
(Renewstable Barbados Project)”:

Decides to extend until the day which is one (1) day after the last day of the forty-fifth
meeting of the Board the deadline for the submission by the accredited entity of a
certificate or legal opinion, in form and substance satisfactory to the Secretariat,
confirming that the accredited entity has obtained all final internal approvals needed by
it and has the capacity and authority to implement the proposed project for the
following approved funding proposal:

0] FP224, titled “Renewstable Barbados Project”.




