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EXECUTIVE SUMMARY 
Objectives  

The long-term goal of the Green Climate 
Fund “is to make a significant and ambitious 
contribution to the global efforts towards 
attaining the goals set by the international 
community to combat climate change.”1 The 
GCF’s Results Management Framework 
(RMF) is meant to provide the GCF Board 
guidance on ensuring that the Fund’s 
investments contribute to its long-term 
objectives.  

This review has two main objectives. The first 
is to assess the design, implementation, and 
utility of the GCF’s Results Management 
Framework (RMF). The second is to derive 
lessons and recommendations based on the 
review’s findings to help inform subsequent 
changes in the RMF so it may be employed 
effectively as a tool for achieving the long-
term objectives and impacts of the Fund. To 
meet these objectives the evaluation team 
addressed three questions. 

1. What are we learning from the design of 
the GCF’s results management 
framework? 

2. What are we learning from the 
application and use of the RMF to 
funding proposals in the GCF’s portfolio?  

3. What are we learning about the RMF 
from projects and programmes under 
implementation?  

Timeline and methods  

The review was carried out from March to 
September of 2018, and it included a review 
of Board Decisions and other relevant 
documents, over 100 interviews with staff 
from the Secretariat, National Designated 
Authorities (NDAs), and Accredited Entities 
(AEs). It included a portfolio analysis of 
GCF’s approved projects, an analysis of 

                                                 
1 FCCC/CP/2011/9/Add.1, Decision 3/CP.17, 1. 

Annual Progress Reports (APRs) submitted to 
the Secretariat, and a quality at entry review 
of GCF’s proposals. The review team also 
undertook three country evaluation missions. 
It visited Kenya on 9-11 July 2018, Rwanda 
on 11-14 July 2018, and Vietnam on 16-20 
July 2018. A timeline showing dates of 
consultation and engagement with findings 
with members of the GCF Board and 
advisers, Secretariat staff, Civil Society 
Organisations (CSOs), Private Sector 
Organisations (PSOs) and representatives of 
accredited organizations is shown in Annex I.  

Key findings  

The review team found important strengths 
and opportunities in the RMF. 

First, the review found that the RMF 
assists countries in focusing their project 
proposals on result areas that GCF prizes. 
The Governing Instrument of the Fund 
mandates that Fund resources be equally split 
between adaptation and mitigation. The RMF 
has helped to communicate the importance of 
focusing on these two thematic areas 
successfully to GCF’s stakeholders. 
Furthermore, although the GCF has produced 
many frameworks to help inform the overall 
quality and ultimately the results of GCF 
investments, that are reflected in its many 
policies and articulated in over 300 
documents, in its design, the RMF speaks to 
these different frameworks.  

Second, the RMF presents a flexible menu 
of core, impact and outcome indicators 
corresponding to the Fund’s result areas. 
There is a total of 43 indicators that the GCF 
Board has either approved or noted, that are 
treated equivalently by GCF’s stakeholders. 
Eighteen of these are in the mitigation result 
area, seventeen in the adaptation result area 
and the remaining are meant to inform 
REDD+ programs and projects. For GCF 
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projects that target any one result area, the 
total number of required indicators that 
projects including in their reporting is likely 
to be between 4 to 6 indicators. The RMF 
does not identify or prescribe any output 
indicators. Instead, appropriate output 
indicators are chosen and designed by the 
Fund’s stakeholders, which allows GCF 
projects’ flexibility and room for specificity. 
To the extent that GCF projects expect to 
report typically on less than ten indicators 
overall, reporting requirements emanating 
from RMF is not burdensome. 

Despite these strengths, there are several 
areas in which the RMF requires more work 
and represent lost opportunities for now. 

First, although there are approved and noted 
indicators that inform the RMF, and that are 
laid out in the Performance Management 
Framework, there is no definition, guidance 
and a critical absence of protocols for how 
these indicators are defined, need to be 
measured, by whom, with what frequency 
and how. This becomes particularly salient 
when we recognize that of the 43 indicators 
that inform the RMF, two are articulated that 
are expected to inform the GCF’s ‘paradigm-
shift objectives’ are not indicators at all but 
rather a description of the objective, and yet 
are expected to inform critical top-level 
results of the Fund. The overall lack of 
definitions and protocols for informing RMF 
indicators has led to further confusion and 
indeed is likely to have caused inconsistent 
guidance being given to GCF stakeholders. 

Second, the RMF provides insufficient 
guidance on how, in the long run, project 
outcomes are expected to contribute to a 
paradigm shift towards low-emission and 
climate-resilient sustainable development. 
One set of reasons for this are the flaws in the 
logic models that underpin the RMF. The 
RMF’s mitigation logic model omits 
reference to critical enabling conditions for a 
paradigm shift.  In the case of the adaptation 
model, while emphasizing enabling 

conditions, this model neglects to mention 
technology and financial and business models 
and in general, ignores the overall strength 
and potential contributions of the private 
sector.  

Third, the RMF lacks clarity in some of its 
key concepts. For example, in the thematic 
adaptation area, the guidance provided by the 
RMF does not clearly distinguish or show 
linkages between climate-resilient activities 
and regular development work. The lack of 
internal coherence of the models and lack of 
clarity in guidance has affected the quality of 
project proposals. A study carried out by the 
IEU found that more than two-thirds of the 
GCF approved funding proposals did not 
clearly define causal pathways that show how 
activities lead to climate change impact. 

Fourth, the RMF has been marginalized in 
its use by the GCF secretariat and GCF 
project related stakeholders. The review 
team found that instead, other Board-
approved frameworks, most notably the 
Investment Framework (IF), the Monitoring 
and Accountability Framework (MAF) and 
the Risk Management Framework are given 
far more attention and proposals tend to be far 
more compliant in articulating indicators for 
these frameworks. Indeed, Specialists in the 
Secretariat do not see much utility in the RMF 
beyond the selection of the impact and result 
areas that projects should target. Other than in 
these three Board-approved frameworks, 
elements for guiding project design and 
management are found amongst more than 
360 Board decisions, information documents 
and strategies adopted by the Fund. Although 
this reflects a rich acknowledgement of the 
importance of results and this prolificity is a 
veritable achievement, there is no single 
document that ties these together. This 
further means that there is no single, 
coherent and consistent framework or 
method for Fund staff to manage its 
investments for results. 
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Fifth, as a consequence of the absence of 
guidance, different divisions in the 
Secretariat have drawn on various policy 
documents related to results management 
and project preparation and interpreted 
and operationalized criteria for selection 
and approval in different and often 
inconsistent ways. While this has helped to 
tailor guidance to operations, understandably 
divisions have developed these guidelines 
mostly in isolation and have customized it to 
their training, specializations and 
understanding. This has resulted in AEs 
having to meet different standards and 
requirements, depending on the division or 
unit in the Secretariat they are dealing with. 

Sixth, the structure and process within the 
GCF secretariat for approving and 
implementing GCF investments, does not 
currently incentivize incorporating 
frameworks for managing for results, at the 
pre-approval and design stages of the GCF 
project. Divisions of the GCF that are 
responsible for the approval of GCF 
investments ultimately ‘hand over’ the funded 
project to other divisions, once the first 
disbursement occurs. This, in turn, means that 
there is little continuity or incentive for 
approving task managers to ensure that results 
management is built into the investment at the 
design stage. There is a need to ensure that 
the divisions that are responsible for results 
management have an effective input during 
project preparation. 

Seventh, although the RMF reaffirms that 
country ownership is an essential principle for 
Fund operations the GCF has not produced 
guidance for the NDAs’ role beyond 
granting non-objection letters. This is 
critical since the NDAs are mandated to be 
central in ensuring that countries own the 
results of GCF investments and consequently 
are important users of results from GCF 
projects. This has become a source of 
confusion and tension between the NDAs and 
AEs and represents a loss of opportunity to 
improve coordination, use, management and 

reporting for results. Also, presently, results 
reporting systems for GCF projects 
completely bypass national M&E systems 
and capacities which is a significant loss of 
opportunity for GCF not just because it is 
likely to help and strengthen results reporting 
but also because it can potentially be an 
important conduit through which GCF’s 
achievements may be included and reported 
in national reports on climate change 
commitments and also because it could help 
sustain many systems that are set up by GCF 
projects, over terms that are longer than the 
lifetimes of GCF projects. 

Eighth, a large proportion of GCF projects 
reviewed have not made sufficient 
provisions to ensure credible reporting of 
results with important implications for 
GCF’s reputation and credibility. The 
review team found that currently there is no 
sufficient guidance to distinguish between the 
adaptation and mitigation investments in 
cross-cutting projects. Unless this criterion is 
defined, the Fund will not be able to reliably 
track and report the extent to which it meets 
its commitment to divide its funds equally 
between adaptation and mitigation. The Fund 
also faces a significant substantive and 
ultimately a reputational risk: Forty per cent 
of its investments (equivalent to US$ 1,363 
million) so far do not have indicators that 
report on impacts that GCF projects are 
otherwise planning. The review also found 
that half of GCF’s approved projects do not 
plan to collect baseline data and 70 per cent 
of the projects have insufficiently planned and 
budgeted for M&E to inform their targets 
credibly. This problem is even greater for 
measurement and reporting of indicators 
related to GCF’s investment criteria where 
there is a high risk for biased and significantly 
overstating the results of GCF investments. In 
its defence, the GCF has used what is current 
practice in many organizations i.e. it plans on 
reporting ‘planned’ results. However, this is 
clearly incorrect since it is likely to be highly 
biased and based on many assumptions many 
of which do not reflect realities. Reporting 
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both ‘planned’ and ‘actual’ results is 
important and needs to be adopted by GCF as 
practice. This will also ensure that GCF is 
leading the way to establish best practice in 
the climate change world. 

Ninth, the GCF Secretariat has started to 
develop the key elements necessary for 
building a system for the reporting and 
monitoring gender-related aspects of the 
Fund’s portfolio. However, key elements 
developed so far, such as the GCF’s gender 
policy, gender toolkit and the gender action 
plans are not integrated into the GCF’s 
RMF beyond the design of gender-sensitive 
reporting. It is necessary to further integrate 
these tools into the performance measurement 
frameworks and the monitoring and 
accountability framework, which guides 
project design and reporting. The Fund also 
needs to set up a system for storage and 
retrieval of monitoring data in ways that are 
practical, credible, and robust. If not 
addressed in the short term, these deficiencies 
are likely to be magnified as the portfolio 
grows, which will render the Fund unable to 
report on results for a large proportion of its 
operations. 

Recommendations 

Findings indicate that results reporting results 
and evaluation related capacities in accredited 
entities need attention. The review has the 
following recommendations. These are 
fleshed out in the main report and particularly 
in the recommendations and conclusions 
chapter. Summary recommendations are brief 
versions of overall recommendations. 

Summary recommendation 1: The GCF 
Secretariat should develop and 
operationalize theories of change for key 
thematic areas and integrate these into project 
proposals early. 

Summary recommendation 2: The 
Secretariat should update the RMF and 
PMF, address deficiencies and develop 

protocols that provide guidance on what, 
who, when, how indicators can and should 
be measured and how they should be 
aggregated. Furthermore, the Secretariat 
should collaborate with other key agencies 
and stakeholders to harmonize critical 
concepts and indicators and to develop 
standards and methods for new indicators for 
mitigation and adaptation projects when 
pertinent. Attention should be given to 
identifying a reliable core indicator of 
adaptation.  

Summary recommendation 3: There should 
be a transparent web-based portfolio 
management system that allows different 
stakeholders to view project related 
information and progress in real-time. This 
should be developed by the GCF Secretariat. 

Summary recommendation 4: The 
Secretariat should develop a technical guide 
that integrates in a clear and coherent manner 
all relevant Board decisions and policies 
related to results management. While 
continuing to develop the risk management 
system, the Secretariat should give special 
attention to the roles and responsibilities of 
accredited and implementing entities. The 
distinction between the roles of accredited 
entities and implementing entities also needs 
to be clarified.  

Summary recommendation 5: The 
Secretariat should initiate a dialogue with the 
NDAs, AEs and other key stakeholders to 
define the appropriate role of the NDAs 
throughout the project cycle and where 
possible GCF indicators should link with 
country monitoring indicators and SDG 
reporting.  

Summary recommendation 6: The 
Secretariat should clarify roles and 
responsibilities internally and ensure that 
during project preparation, sufficient attention 
is paid the design and budgeting of project 
M&E system prior to project proposal 
approval.  
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Summary recommendation 7: As was 
undertaken for this review, the IEU should 
carry out regular ‘evaluability reviews’ to 
assess the extent to which projects are likely 
to report and measure their impacts and 
outcomes credibly.  

Summary recommendation 8: The IEU 
should prepare guidelines for project 
evaluations.  

Summary recommendation 9: On approval 
of the GCF Board, the IEU should also carry 
out an independent review of the 
accreditation process considering the 
extensive deficiencies in the evaluability and 
likelihood of credible reporting that this 
review summarizes across the portfolio of 
approved projects. 

Summary recommendation 10: The 
Secretariat should revise its indicators on 
gender to more fully address other aspects of 
social inclusion and integrate these into the 
RMF. The Secretariat should also clarify the 
Fund’s gender- and social-inclusion impact 
and outcome priorities, especially regarding 
mitigation. The further development of the 
PMFs and the RMF will need to ensure that 
existing systems for including gender in 
project planning and M&E are given due 
consideration 

Conclusions 

The Fund has taken important steps in 
building its results framework and is 
addressing challenges related to the current 
business model of the Fund. This business 

model is, in turn, predicated on the capacity 
and willingness of accredited entities to 
manage projects for results that are ultimately 
reliable and credible. This review indicates 
that this dependence may need to be fine-
tuned and also underscores the importance of 
the GCF taking on new areas of practice that 
may help it to report and manage for results in 
a more robust, transparent and accountable 
manner. Many of this review’s 
recommendations have implications for the 
GCF strengthening its own systems, 
processes and structures and this is where 
the GCF secretariat should start first. In this 
review, the review team highlights critical 
shortcomings that underscore concerns 
around quality at entry of proposals. The GCF 
Secretariat has some important work to do, 
especially as the quality of implementation 
becomes more salient for the GCF and as the 
attention shifts from disbursing resources to 
managing for results. At this point, indicators 
for some of the impact and outcome results in 
the RMF have not yet been developed and 
many important gaps remain. To its credit, the 
GCF Secretariat has taken important steps to 
improve the measurement and reporting for 
some indicators and has demonstrated its 
desire to revise (some) indicators in its effort 
to ensure complementarity and coherence 
with other climate-finance institutions. This 
review suggests that the Secretariat take on 
this task and complete this task at the 
earliest possible time to ensure that the GCF 
in its next phase is able to report robustly 
for results and impacts and in doing so, 
establishes the standard in the discipline and 
globally. 
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I. INTRODUCTION 
The long-term goal of the Green Climate 
Fund “is to make a significant and ambitious 
contribution to the global efforts towards 
attaining the goals set by the international 
community to combat climate change.” 2 The 
GCF’s Results Management Framework 
(RMF) aims to provide guidance to the Fund 
on ensuring that the Fund’s investments 
contribute to this long-term objective. 

This review of the GCF’s RMF has two main 
objectives. The first is to assess the design, 
implementation, and utility of the Results 
Management Framework (RMF) of the Green 
Climate Fund (GCF, or “the Fund”). The 
second is to support institutional learning by 
deriving lessons and recommendations based 
on the review’s findings to help inform the 
Results Management Framework as a tool for 
achieving the long-term objectives and 
impacts of the Fund.   

The mandate for this review is provided by 
the Terms of Reference of the Independent 
Evaluation Unit of the GCF, which state that 
“taking into account international 
experience, and in light of the results of its 
evaluations, the IEU will make 
recommendations to improve the Fund’s 
performance indicators and its Results 
Management Framework.”3 Additionally, as 
indicated by the approved 2018 Work Plan of 
the IEU, “the review will summarize lessons 
learnt from an assessment of the capacity of 
entities on the ground.”4 Furthermore, “it 
will summarize the extent to which there is 
potential to measure the effects of the 
programs on the ground, given the current 
capacity of the implementing entities.”5 It is 
expected that this review will also inform the 
continued work and efforts of the GCF 
Secretariat to update and further develop the 

                                                 
2 FCCC/CP/2011/9/Add.1, Decision 3/CP.17, 1.  
3 GCF/B.06/18/ Annex III, 7. 
4 GCF/B.19/43/, Decision B.19/21. 

indicators of the performance measurement 
frameworks (PMFs).6 

The purpose of the RMF is to “(i) enable 
effective monitoring and evaluation of the 
outputs, outcomes and impacts of the Fund’s 
investments and portfolio, and the Fund’s 
organizational effectiveness and operational 
efficiency; (ii) include measurable, 
transparent, effective and efficient indicators 
and systems to support the Fund’s operations, 
including, inter alia, how the Fund addresses 
economic, social and environmental 
development co-benefits and gender 
sensitivity.” 7 

To assess the RMF, the review team 
addressed the following three questions:  

1. What are we learning from the design of 
the GCF’s results management 
framework?  

2. What are we learning from the 
application and use of the RMF to 
funding proposals in the GCF’s portfolio?  

3. What are we learning about the RMF 
from projects or programmes that are 
being implemented?  

The Review of the RMF (“the review”) 
examined two other things. First, given the 
central role of the Investment Framework 
(IF), the Monitoring and Accountability 
Framework (MAF), and the Risk 
Management Framework in results 
management, the review examined links of 
the RMF to these three frameworks. The IF 
contains six investment criteria (IC) that all 
GCF investments are expected to meet. The 
MAF defines roles, responsibilities and 
instruments for monitoring and reporting 
GCF investments. The Risk Management 
Framework establishes the roles, 

5 GCF/B.19/43/ Annex XXI, (5.), (c). 
6 GCF/B.20/Inf.01. 
7 GCF/B.05/23, Decision B.05/03, (g). 
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responsibilities and procedures to manage 
risks in the organization.  

Second, the GCF Board has also underscored 
that “ownership and access to Fund resources 
could be enhanced by the inclusion of 
indicators capturing country-driven policies 
that have the potential to promote a paradigm 
shift towards low-emission and climate-
resilient development pathways in the context 
of sustainable development as set out in the 
Governing Instrument.”8 Therefore, the 
review examines closely how country 
ownership is operationalized in the context of 
the definition and monitoring of results. In 
this context, the review explores opportunities 
for capturing and reporting country-
drivenness that may, in turn, promote a 
paradigm shift towards low-emission and 
climate-resilient development. 

Methods and timeline: The review was 
carried out from March to Septemberof 2018 
and it included the review of Board decisions 
and other relevant documents, as well as 104 
interviews with staff from the Secretariat, 
national designated authorities (NDAs), and 
accredited entities (AEs). It included a 
portfolio analysis of GCF’s approved 
projects, an analysis of Annual Progress 
Reports (APRs) that had been submitted to 
the GCF Secretariat, and a quality at entry 
review of GCF’s proposals. The review team 
also undertook three country evaluation 
missions. It visited Kenya (9-11 July 2018), 
Rwanda (11-14 July 2018), and Vietnam (16-
20 July 2018). To answer the three main 
questions above, the review team used six of 
the eleven evaluation criteria approved by the 
GCF Board for evaluations undertaken by the 
Independent Evaluation Unit (IEU).9 These 
include relevance, coherence, country 
ownership and relevance, effectiveness, 
efficiency and gender equity. Other criteria 

                                                 
8 GCF/B.05/23, Decision B.05/03, (c). 
9 GCF/B.06/18, Annex III. 
10 The IEU’s evaluation criteria are: relevance; 
effectiveness; efficiency; impact; sustainability; 

were woven into the narrative where 
relevant.10  

This report is organized as follows. Chapter 
II provides the rationale and the background 
for this review. Chapter III discusses the 
methods used. Section A of Chapter IV 
examines the first question asked by this 
review: What are we learning about the 
design of the RMF? To address this question, 
we assess the RMF’s relevance and 
coherence. We ask the extent to which the 
RMF is internally coherent and provides 
sufficient guidance for identifying projects 
that are likely to promote the main purposes 
of the Fund as stated in the Governing 
Instrument. The second question aims to 
understand what we are learning about the 
application and use of the RMF to Funding 
proposals that the GCF has supported. To 
assess this, we examine the extent to which 
the RMF fosters country ownership as well as 
the effectiveness and efficiency of 
investments and conversely, the extent to 
which the RMF guidance is applied to 
investments. Section B of Chapter IV 
examines country ownership. In this section, 
we also assess the extent to which projects 
that have been approved by the GCF are 
aligned with country priorities and the extent 
to which this is reported by the RMF. In 
Section C of Chapter IV, we assess the 
effectiveness of the RMF. In this section, we 
also examine the extent to which 74 projects 
that have been approved by the GCF Board 
have used the guidance provided by the RMF. 
In this context, we also examine the 
likelihood that approved projects will 
generate reliable information on the expected 
results of the Fund’s investments. We also 
examine the extent to which the RMF has 
helped to report the extent of the GCF’s 
investment allocations between its two 
thematic areas (adaptation and mitigation) 
and specifically the extent to which indicators 

coherence; gender equity; country ownership; 
innovativeness; replication and scalability; and 
unintended results, both positive and negative. 
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are likely to reliably report the impacts of 
Fund investments. In Section D of Chapter 
IV, we examine the extent to which the RMF 
guidance contributes to or hinders the 
efficient use of resources of processes related 
to results management and reporting on GCF 
operations. In Section E of Chapter IV, we 
assess the extent to which the RMF’s gender 
sensitivity has been developed and captures 
gender-disaggregated information, including 
priorities, processes, and impacts. The third 
question aims to understand what we are 
learning about the RMF from projects under 
implementation. This question is addressed in 
Section C of Chapter IV when dealing with 
effectiveness. The GCF has approved funding 
proposals only during the past three years and 
few projects (18) have submitted annual 

progress reports (APRs). The review team 
found that APRs do not contain significant 
information on impact yet, or indeed on the 
likelihood of impact. We thus examine the 
extent to which guidance and methods exist 
(and are sufficient) to support accredited 
entities in producing consistent, comparable 
and useful information across the portfolio. 
We also examine whether there is sufficient 
planning and budgeting for monitoring and 
evaluation (M&E) during project preparation 
and implementation. In this analysis, we 
consider the extent to which there is sufficient 
guidance on what needs to be reported, to 
whom, at what times and with what 
frequency. The last chapter of this report, 
Chapter V, consolidates findings and present 
recommendations. 
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II. BACKGROUND 
The GCF’s Results Management Framework 
was developed and subsequently updated 
through several Board decisions since the 
inception of the Fund, notably at the fifth, 
seventh, and eighth Board meetings. The 
latest Board updates were approved at the 
eighth Board meeting (B.08) in 2014.  

At B.05, the Board decided that “the Fund’s 
RMF will: (i) enable effective monitoring and 
evaluation of the outputs, outcomes and 
impacts of the Fund’s investments and 
portfolio, and the Fund’s organizational 
effectiveness and operational efficiency; (ii) 
include measurable, transparent, effective and 
efficient indicators and systems to support the 
Fund’s operations, including, inter alia, how 
the Fund addresses economic, social and 
environmental development co-benefits and 
gender sensitivity.”11 The Board also decided 
that “lessons learned will feed back into the 
design, funding criteria and implementation 
of Fund activities, based on results.”12  

 Logical Models of the Results 
Management Framework  

The primary organizing constructs of the 
Results Management Framework are the 
mitigation and adaptation logic models. The 
logic models, adopted at B.07, reflect how 
inputs and activities are translated into results 
at the strategic level, as seen in Figure 1 and 
Figure 2. Board document GCF/B.07/11 
provides an overview of the initial mitigation 
and adaptation logic models.13 

The logic models: Figure 1 and Figure 2 
below indicate the cause-effect linkages that 
are expected to lead to the paradigm shift 
objective in the two areas of mitigation and 
adaptation. The logic is as follows: 
project/programme-level outcomes lead to 
Fund-level impact lead to the overall area-

                                                 
11 GCF/B.05/23/, Decision B.05/03/ (g). 
12 GCF/B.05/23/, Decision B.05/03/ (h). 
13 GCF/B.07/11/ Annex IX and Annex X. 

specific paradigm-shift objective. In the 
mitigation logic model (see Figure 2), there 
are overall nine result areas. Of these, four 
result areas reflect the intended aggregate 
impact at Fund-level. The remaining five 
result areas are outcome level result areas at 
the programme or project level. Similarly, the 
adaptation logic model (see Figure 1) consists 
of four Fund-level result areas at the impact 
level and another four result areas at the level 
of a project or a programme that are outcome 
level areas. Associated with all these result 
areas, are indicators. Indicators are further 
developed in the Performance Management 
Frameworks (PMFs), which are an extension 
of the RMF. Annex I shows that the GCF has 
identified indicators to track a total of 
seventeen result areas that include eight 
impact level and nine outcome level result 
areas. 

Indicators: At B.07, four Fund-level impact 
indicators, called core indicators, were 
approved.14 Core indicators do not 
correspond to any one result area, but apply to 
all GCF projects and programmes, depending 
on their type. For mitigation projects and 
programmes, three Board-approved Fund-
level core indicators are: 

• Tonnes of carbon dioxide equivalent 
(tCO2eq) reduced as a result of Fund-
funded activities; 

• Cost per tCO2eq decreased for all Fund-
funded mitigation projects and 
programmes; 

• Volume of finance leveraged by Fund 
lending, disaggregated by public and 
private sources.  

14 GCF/B.07/11, Decision B.07/04, (c)-(d).  
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For adaptation projects and programmes, one 
Board-approved Fund-level core impact 
indicator is required:15 

• Total number of direct and indirect 
beneficiaries; and number of beneficiaries 
relative to total population. 

Cross-cutting projects are required to inform 
both the mitigation and the adaptation core 
indicators.  

At B.08, an additional four impact indicators 
and three outcome indicators were approved 
for mitigation; three impact indicators and 
one outcome indicator were approved for 

adaptation. One impact and five outcome 
indicators were also approved for REDD+ 
results-based payments. In addition to these 
approved indicators, two overarching 
objective-level indicators for paradigm shift, 
and 22 other outcome or impact indicators 
were presented by the Secretariat, were noted 
by the Board but not approved (see Annex 
I). 16 Many result areas don’t have Board-
approved indicators. The review team found 
that despite this, indicators that ‘noted but not 
approved’ and others that have been 
‘approved’ are treated equivalently. That is, 
operationally, GCF Secretariat staff do not 
distinguish between Board-approved and 
Board-noted indicators. 

Figure 1  The adaptation logic model underpinning the RMF of the GCF17 

 
Source: GCF/B.07/04/ Annexes II-III and GCF/B.07/11/ Decision B.07/04

                                                 
15 The Board considered several adaptation indicators in 
GCF/B.13/34 and GCF/B.12/13, but this is the only 
Fund-level indicator that was agreed to. This reflects on 
the difficulty of measuring adaptation as compared to 
mitigation. 

16 GCF/B.08/45, Decision B.08/07 (a) and 
GCF/B.08/45, Annex VIII. 
17 Adapted from GCF/B.07/04/ Annexes II-III and 
GCF/B.07/11/ Decision B.07/04. 
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Figure 2  The mitigation logic model underpinning the RMF of the GCF18 

 
Source: GCF/B.07/04/ Annexes II-III and GCF/B.07/11/ Decision B.07/04. 

REDD+ indicators: In addition to these logic 
models and performance measurement 
frameworks for mitigation and adaptation, the 
GCF Board approved at its seventh meeting 
an extension to the mitigation logic model 
and corresponding indicators for the Fund’s 
REDD+ results-based payments modality, in 
line with the Warsaw Framework on REDD+ 
(see Annex I).19 Although the REDD+ PMF 
is an integral part of the mitigation 
performance management framework (PMF), 
results-based payments differ from the Fund’s 
other ex-ante financed mitigation and 
adaptation activities in that payments are 
made after the results have been measured, 
reported and verified. The expected results of 
activities are a key criterion for allocating 

                                                 
18 Adapted from GCF/B.07/04/ Annexes II-III and 
GCF/B.07/11/ Decision B.07/04 
19 GCF/B.08/45, Decision B.08/08 and GCF/B.08/45, 
Annexes X – XI.  

resources.20 All indicators related to REDD+ 
result areas consist of the removal or 
reduction of CO2 emissions. As of August 
2018, no REDD+ results-based payment 
projects had been approved by the Fund.  

Current state of indicators: Overall, there 
are forty-three indicators that inform the 
RMF. These include paradigm shift 
objectives, core, impact, and outcome 
indicators, both approved and noted 
(summarized in Annex I) aim to create the 
basis for monitoring, reporting and evaluating 
the work of the Fund. The Board also decided 
that “the Fund will assess project and 
programme proposals in each result area 
using the same impact indicators.”21 

20 GCF/B.07/04, 27. 
21 GCF/B.05/23/, Decision B.05/03/(i). 
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Table 1  Investment criteria of the GCF22 

CRITERION DEFINITION 

Impact potential Potential of the programme/project to contribute to the achievement 
of the Fund’s objectives and result areas 

Paradigm shift potential Degree to which the proposed activity can catalyse impact beyond a 
one-off project or programme investment 

Sustainable development potential Wider benefits and priorities 

Needs of the recipient Vulnerability and financing needs of the beneficiary country and 
population 

Country ownership Beneficiary country ownership of, and capacity to implement, a 
funded project or programme (policies, climate strategies, and 
institutions) 

Efficiency and effectiveness Economic and, if appropriate, financial soundness of the 
programme/project 

Source: GCF/B.09/23/ Decision B.09/05.

It is important to note that the RMF does not 
specify indicators for outputs or activities. It 
is assumed that they will differ for each 
project, and they will be determined by the 
accredited entities. The Board also decided 
that “national and sector-wide indicators will 
be used only at the discretion of the recipient 
country.”23 Furthermore, “in designing local 
frameworks for results management, the Fund 
will develop indicators to measure the impact 
of the Fund on strategic improvements at a 
country level.”24 

At B.12, the GCF Secretariat submitted a 
document aimed at the further development of 
indicators in the performance management 
frameworks,25 proposing the refinement of 
already approved indicators to enhance the 
clarity of guidance, as well as changes to the 
indicators that had been previously noted by 
the Board.  However, the Board decided to 
defer consideration of the document to 

                                                 
22 Adapted from GCF/B.09/23/ Decision B.09/05. 
23 GCF/B.05/23/, Decision B.05/03/(j). 
24 GCF/B.05/23/, Decision B.05/03/(k). 
25 GCF/B.12/13. 
26 GCF/B.12/32/, Decision B.12/33. 
27 GCF/B.13/26. 
28 GCF/B.13/32/Rev.01/ Decision B.13/34.  
29 The Risk Management Framework is also an 
important Board-approved instrument that relates to the 
achievement of results. It is still under construction. The 
Risk Management Framework identifies the risks 

B.13.26 At B.13, a revised document27 on the 
same topic was presented to the Board, and 
consideration was once again deferred, this 
time to B.14.28 Since then, no document 
regarding the RMF or the PMFs has been 
considered by the GCF Board.  

Other Board-approved criteria and 
frameworks relevant to the RMF 

The Investment Criteria, the Monitoring and 
Accountability Framework and the Risk 
Management Framework provide further 
guidance on project preparation, managing for 
results and reporting results.29  

The Investment Criteria: The Investment 
Criteria (IC) 30 translate the Fund’s overall 
objectives into guidelines for projects (see 
Table 1). These six criteria provide guidance 
on how projects should be designed to 
achieve the expected results. Each criterion is 
broken down by different coverage areas and 

involved in the everyday activities of the Fund, 
identifies the principles to manage the different types of 
risks and defines the roles for risk management in the 
organization. This has been subject to nine Board 
decisions. A recent Board document compiles all the 
elements of the Risk Management Framework that have 
been approved by the Board to date, GCF/B.20/09. 
30 GCF/B.07/06, GCF/B.20/Inf.14. 
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activity-specific sub-criteria and for each sub-
criterion, there is a set of indicative 
assessment factors that the Secretariat uses to 
review proposals. 

The first criterion, ‘impact potential’ speaks 
directly to the results expected in the RMF’s 
adaptation and mitigation thematic areas. 
Among its ‘indicative assessment factors’ 
(see Table 2), it includes core and impact 
level indicators from the PMFs to inform it. 

Table 2 presents the indicative assessment 
factors for each thematic area and points out 
which PMF indicators have been included as 
indicative assessment factors for the review of 
project proposals.31 The other five criteria 
(‘paradigm shift potential’, ‘sustainable 
development potential’, ‘needs of the 
recipient’, ‘country ownership’ and 
‘efficiency and effectiveness’) are also 
expected to be addressed by GCF project 
proposals.  

 
Table 2  Indicative assessment factors for impact potential32 33 

MITIGATION ADAPTATION 

Expected tonnes of carbon dioxide equivalent (tCO2eq) to 
be reduced or avoided (PMF-M Core 1); 
Degree to which activity avoids lock-in of long-lived, high-
emission infrastructure; 
Expected increase in the number of households with access 
to low-emission energy; 
Degree to which the programme/project supports the 
scaling up of low-emission energy in the affected region by 
addressing key barriers; 
Expected number of MW of low-emission energy capacity 
installed, generated and/or rehabilitated; 
Expected increase in the number of small, medium and 
large low-emission power suppliers (PMF-M 6.0 and 
related indicator(s)), and installed effective capacity; 
Expected decrease in energy intensity of buildings, cities, 
industries and appliances (PMF-M 7.0 and related 
indicator(s)); 
Expected increase in the use of low-carbon transport (PMF-
M 8.0 and related indicator(s)); 
Expected improvement in the management of land or forest 
areas contributing to emission reductions (PMF-M 9.0 and 
related indicators(s)); 
Expected improvement in waste management contributing 
to emission reductions (e.g. the change in the share of waste 
managed using low-carbon strategies and/or the change in 
the share of waste that is recovered through recycling and 
composting); and/or 
Other relevant indicative assessment factors, taking into 
account the Fund’s objectives, priorities and result areas, as 
appropriate on a case-by-case basis. 

Expected total number of direct and indirect 
beneficiaries (reduced vulnerability or increased 
resilience); number of beneficiaries relative to total 
population (PMF-A Core 1), particularly the most 
vulnerable groups; 
Degree to which the activity avoids lock-in of 
long-lived, climate-vulnerable infrastructure; 
Expected reduction in vulnerability by enhancing 
adaptive capacity and resilience for populations 
affected by the proposed activity, focusing 
particularly on the most vulnerable population 
groups and applying a gender-sensitive approach; 
Expected strengthening of institutional and 
regulatory systems for climate-responsive planning 
and development (PMF-A 5.0 and related 
indicator(s)); 
Expected increase in generation and use of climate 
information in decision-making (PMF-A 6.0 and 
related indicator(s)); 
Expected strengthening of adaptive capacity and 
reduced exposure to climate risks (PMF-A 7.0 and 
related indicator(s)); 
Expected strengthening of awareness of climate 
threats and risk reduction processes (PMF-A 8.0 
and related indicator(s)); and/or  
Other relevant indicative assessment factors, 
taking into account the Fund’s objectives, 
priorities and result areas, as appropriate on a case-
by-case basis. 

Source: GCF/B.09/23, Annex III. 

 

                                                 
31 GCF/B.09/23, Decision B.09/05. 
32 GCF/B.09/23, Annex III. 

33 See guide for PMF abbreviations in Annex I. 
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Under the investment criterion ‘efficiency and 
effectiveness’, two mitigation core indicators 
of the PMF (see Annex I) are mentioned as 
‘indicative assessment factors’: estimated cost 
per tCO2eq; the amount of finance leveraged. 
The other investment criteria (ICs) are not 
explicitly addressed in the RMF or informed 
by the PMF but are complementary to the 
framework. For example, various IC refer to 
conditions that may contribute to a paradigm 
shift and broad adoption of the innovations 
introduced by Fund investments. Also, the 
expectation from proposals regarding country 
ownership, a topic merely referred to in the 
RMF, is spelt out in much more detail under 
the investment criterion. 

The Monitoring and Accountability 
Framework (MAF): Another framework that 
is highly relevant to results management is 
the MAF.34 The MAF provides guidance on 
responsibilities, tools and processes related to 
monitoring and reporting results from GCF 
investments. At its eleventh meeting, the 
Board stated that the MAF is “designed to 
ensure the compliance of accredited entities 
(AEs) with their accreditation standards over 
time and effective implementation of each of 
the GCF-funded projects and programmes of 
the AE.”35 “Monitoring and accountability 
involve a series of actors with specific roles 
and responsibilities. These include AEs; the 
Secretariat and the GCF accountability units; 
national designated authorities (NDAs) or 
focal points; the direct beneficiaries of 
projects and programmes; project-affected 
people and communities; and other local 
actors such as local governments, civil 
society organizations, non-governmental 
organizations and the private sector.”36 

“In terms of institutional responsibilities: 

(a) The NDA or focal point will play an 
important role in accordance with the “Initial 
best practice guidelines for the selection and 

                                                 
34 GCF/B.11/24/, Decision B.11/10. 
35 GCF/B.11/24/, Decision B.11/10, Annex I., 1. 
36 GCF/B.11/24/, Decision B.11/10, Annex I., 2. 

establishment of national designated 
authorities and focal points.”37 NDAs are also 
“to ensure consistency of funding proposals 
from national, subnational, regional, and 
international intermediaries and implementing 
entities with national plans and strategies.”38 

“(b) The AE is responsible for implementing 
the project in compliance with the funded 
activity agreement;  

(c) The Secretariat will be responsible for 
implementing the monitoring and 
accountability framework; and  

(d) The accountability units of the GCF will 
play a role according to the mandate in their 
terms of reference.”39  

The MAF has guidance for: 

• Accredited entity (AE) compliance, 
which addresses the process by which the 
Fund will monitor the compliance of the 
AEs with their roles and responsibilities 
in project implementation, including 
monitoring and reporting on results. 

• Funded activity monitoring, which 
outlines the AE’s monitoring, evaluation 
and reporting responsibilities, identifies 
the APR as the regular instrument for 
annual reporting and provides guidance 
on information that APRs must contain. 

• Risk monitoring based approach, which 
directs the Secretariat to develop an early 
warning system based on risk flags that 
will reflect the Secretariat’s assessment of 
risks related to the project itself (‘project 
risk flags’) and risks related to the overall 
performance of the AE (‘AE risk flags’). 
This component also directs the 
Secretariat to use this risk flags system to 
identify projects for more in-depth 
reviews and closer monitoring.  

37 GCF/B.11/24/, Decision B.11/10, Annex I., 3. 
38 GCF/B.04/17, Decision B.04/05 (e) (iii). 
39 GCF/B.11/24/, Decision B.11/10, Annex I., 3 



 
 

INDEPENDENT REVIEW OF THE GREEN CLIMATE FUND'S RESULTS MANAGEMENT FRAMEWORK 

10  |  ©IEU   

• Incentives and remedial actions that AEs 
may employ to address risks identified, 
and an assessment of the related capacity 
needs of the AE. 

• Reaccreditation, which outlines the 
process of reaccreditation of the AEs and 
the consideration of risk flags during this 
process. 

• Tools, which indicates that, considering 
the large volumes of information that will 
be coming in to the Fund, there will be a 
need to establish the appropriate 
information management systems as well 
as portals to permit communication 
among key stakeholders in the system and 
a knowledge management platform.  

Reporting requirements of the AEs: The 
MAF requires that AEs submit two main 
documents to the GCF. First, the AEs are 
required to submit APRs. As per Board-
approved guidance, APRs need to include a 
narrative report (with supporting data) on 
implementation progress based on the logical 
framework submitted in the funding proposal 
and on considerations of the ongoing 
performance of the project/programme 
against the GCF investment framework 
criteria. APRs also need to include updates on 
indicators and a report on environmental and 
social safeguards (ESS), as well as gender. 
Each report is required to be aligned with the 
set of results areas and the menu of indicators 
set out in the GCF RMF and its performance 
measurement frameworks for adaptation and 
mitigation. The Board decision also indicates 
that “during the post-implementation period, 
the submission of APRs might be required” 
which would be after the project was 
finalized.40  

Second, the AEs are required to submit an 
interim evaluation report and a final 
evaluation report for each funded activity. It 

                                                 
40 GCF/B.11/24, Decision B.11/10, Annex I, 12. 
41 GCF/B.11/24, Decision B.11/10, Annex I, 17. 
42 GCF/B.11/24, Decision B.11/10, Annex I, 18. 

is expected that these project/programme-
level evaluations will assess the performance 
of the funded activity against the GCF 
investment framework criteria, including 
financial/economic performance as part of the 
project/programme efficiency and 
effectiveness criterion. It is important to note 
that project monitoring is expected to be 
financed from project funds while costs for 
agency supervision and reporting are meant to 
be covered by the fees of the accredited 
entities.  

The Risk Management Framework: 
Managing risks effectively is a key function 
to ensure results.  However, the RMF is silent 
on this. Risk management of the Fund has 
been addressed by other Board decisions and 
is still under development. The Board in its 
decision 11/10 indicates that “as a part of the 
GCF overall risk management framework, the 
Secretariat will develop an early warning 
system based on risk flags that reflect the 
Secretariat assessment of the following: 

(a) Risks related to the project itself (project 
risk flags); and 

(b) Risks related to the overall performance of 
the AE (AE risk flags)”41 

“Risk flags will be reported as part of the 
GCF risk dashboard presented periodically to 
the Board.”42 

Board Decision 11/10 also requests that risk-
based flags be used to decide instances in 
which the Secretariat would carry out ad hoc 
checks and that “In addition, the Secretariat 
will conduct a small number of ad hoc checks 
each year on a random basis.”43 and “An 
annual review will be conducted by the 
Secretariat on a given proportion by number 
of projects and programmes. The annual 
review will consist of an analysis of the 

43 GCF/B.11/24, Decision B.11/10, Annex I, 22. 
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information available from the overall risk 
management system of the GCF.”44  

Subsequent Board decisions have further 
defined the process, and the roles and 
responsibilities for risk management in the 
Fund by adopting the Committee of 
Sponsoring Organizations of the Treadway 
(COSO) Internal Control – Integrated 
Framework.45 The COSO model outlines the 
components, principles and factors necessary 
for an organization to effectively manage its 
risks through the implementation of internal 
controls. The model identifies key roles and 
responsibilities in risk management, but it 
does not specify who or what units within an 
organization should be responsible for the 
different roles, since this presumably depends 
on the context of the organization. The 
architecture of the COSO model lays out 
‘three lines of defence’ within an organization 
that are managed with the oversight and 
direction of senior management and the board 
of directors. The premise is that this structure 
is necessary for the effective management of 
risk. The first ‘line of defence’ identifies 
those who own and directly manage the risk. 
The second line of defence identifies those 
who monitor, oversee and provide support to 
the front line. The third line of defence 
identifies those who provide independent 
assurance to the Board and senior 
management concerning the effectiveness of 
the risk management structure and associated 
controls within the organization. This three-
lines-of-defence model is meant to be flexible 
and each organization is expected to decide 
how duties are allocated across the 
organization. However, the governance and 
control environment are said to be stronger 
when the lines of defence are spread across 

                                                 
44 GCF/B.11/24, Decision B.11/10, Annex I, 23. 
45 Institute of Internal Auditors (2015). 
46 Board decision B.19/04 however contradicts this 
framework with various inclusions and assumptions that 
are contradictory. For instance, although it uses the 
COSO framework and alludes to it, it considers the OIA 

the organization rather than in a few units or 
divisions. 

Board Decision B.BM-2015/06 adopted the 
COSO framework as the internal control 
framework for the Green Climate Fund. It 
defined ‘Internal Control’ as a process 
designed to provide reasonable assurance 
regarding the achievement of objectives 
relating to operations, reporting and 
compliance. Particularly it laid down the first 
line of defence for the Fund as the staff of the 
Fund, who are “responsible for ensuring the 
effectiveness of the Fund’s system of internal 
controls by applying control policies, 
guidelines and procedures in the conduct of 
their day to day activities.” It also specified 
the “second line of defence in ensuring 
effective internal control is the Fund’s Risk 
Management Framework” and continued to 
say that “The third line of defence in ensuring 
effective internal control are the External and 
Internal Audit functions, internal Monitoring 
and Evaluation (M&E), and the independent 
Evaluation Unit (EU)….”46 The specific roles 
and responsibilities of the units in the 
Secretariat were not defined but are supposed 
to be outlined in a procedural document to be 
developed by the Secretariat.  

 

 

 

 

 

 

as the third line of defense, even though within the GCF 
structure the OIA is not an independent office. 
Furthermore, it explicitly excludes the Independent 
Evaluation Unit from this structure. 
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Table 3  Brief characteristics of other climate-related funds’ results frameworks 

NAME YEAR CURRENT RESULT 
FRAMEWORK WAS 
ADOPTED 

INDICATORS ANNUALLY 
REPORTED TO 
GOVERNING BODY 

THEMATIC AREA 

Global Environmental 
Facility (GEF)47 

2018 10 Mitigation 

GEF Special Climate 
Change Fund & GEF 
Least Developed 
Countries Fund48 

2018 25 Adaptation 

Climate Investment Funds 
(CIF) Scaling Up 
Renewable Energy 
Program49 

2012 2 Mitigation 

CIF Forest Investment 
Program50 

2018 11 Mitigation 

CIF Clean Technology 
Fund51 

2014 5 Mitigation 

CIF Pilot Program for 
Climate Resilience52 

2018 5 Adaptation 

Adaptation Fund53 2010 5 Adaptation 

Source: Global Environment Facility (2018a), Global Environment Facility (2018b), Climate Investment 
Funds (2017a), Climate Investment Funds Administrative Unit (2018a), Climate Investment Funds (2017b), 
Climate Investment Funds Administrative Unit (2018b), Climate Investment Funds (2017c), Climate 
Investment Funds Administrative Unit (2014), Climate Investment Funds (2017d), Climate Investment Funds 
Administrative Unit (2018c), Climate Investment Funds (2012), TANGO International in association with the 
Overseas Development Institute (2015), TANGO International (2018). See Annex II for further information.  

Results Management and Reporting by 
Climate Funds  

A review of the results frameworks of eight 
funds indicates that all funds have developed 
a results management framework or a 
comparable instrument (see Table 3). Most of 
these frameworks have been used in all cases 
for at least six years, and subsequently 
updated either during replenishment or during 
other wider organizational restructuring. All 
eight funds distinguish between funding for 
adaptation and funding for mitigation 
activities and projects.  

                                                 
47 Global Environment Facility (2018a). 
48 Global Environment Facility (2018b). 
49 Climate Investment Funds (2017a); Climate 
Investment Funds Administrative Unit (2018a). 
50 Climate Investment Funds (2017b); Climate 
Investment Funds Administrative Unit (2018b). 
51 Climate Investment Funds (2017c); Climate 
Investment Funds Administrative Unit (2014). 

Prior to 2018, most funds reported two 
indicators on an annual basis, few others 
reported more. In 2018, however, several 
funds revised their results frameworks and 
significantly increased the number of 
indicators. For example, the GEF increased 
the number of indicators it reports to the GEF 
Council from one climate change indicator 
reported in its scorecard to 10 climate change 
related indicators. During GEF 6, the tracking 
tool for climate change included nine 
indicators, of which only one was regularly 
reported in the GEF score card. Also, up to 
GEF6, GEF reported only on CO2 estimated 
reductions at project entry, not actual 

52 Climate Investment Funds (2017d); Climate 
Investment Funds Administrative Unit (2018c); Climate 
Investment Funds Administrative Unit (2012). 
53 TANGO International in association with the 
Overseas Development Institute (2015); TANGO 
International (2018). 
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reductions at project completion. For GEF 7 
the replenishment document indicates that the 
GEF will have to report on realized 
reductions. The GEF Special Climate Change 
Fund and Least Developed Countries Fund 
prior to 2018 reported separately to their 
governing bodies. For the new replenishment 
period from 2018 onwards, they will start to 
report jointly. Separately, they used to report 
two indicators each, but for the new 
replenishment period, they will be reporting 
25 indicators jointly. The CIF Forest 
Investment Program also increased the 
number of indicators in 2018 from two to 
eleven (see Annex II for further information). 
Examining the design, use and relevance of 
these indicators is outside the scope of this 
review, but can definitely throw some 
important light on experiences. 

Results Management Challenges: Lessons 
from International Organizations 

International organizations have sought to 
implement results management for over two 
decades. While approaches have varied from 
one organization to another,54 the 
Organisation for Economic Co-operation and 
Development (OECD),55 the World Bank’s 
Independent Evaluation Group (IEG)56 and 
other organizations reprise some key issues 
with indicators and results frameworks across 
development organizations overall. These are 
summarized here and illustrated by key 
insights gleaned by the evaluation team. 

First, results frameworks are effective only 
if key stakeholders have conceptual clarity 
of the objectives and results of the 
organization and there is clear guidance on 
the causal chain i.e. how activities translate 
into long-term goals of the organization.57 
Overall results framework should provide a 
clear guide on the chain of causality that 
indicates how activities are expected to result 

                                                 
54 DAC (2000); OECD (2014a). 
55 OECD (2014a). 
56 IEG (2012). 
57 OECD (2016). 

in the long-term goals of the organization. 
This is particularly important in the case of 
organizations that pursue long-term 
transformational objectives.58 In the case of 
the GEF, for example, recent replenishments 
have been an opportunity for a significant 
shift from monitoring outputs and activities to 
monitoring immediate project outcomes, the 
absence of a theory of change has precluded 
the identification, monitoring and reporting of 
mid- and long-term results from projects and 
programmes.59  

Second, effective and efficient monitoring 
systems are necessary but not sufficient for 
ensuring that there is information feedback 
for management and reporting. Indeed, one 
way to ensure sound management and 
reporting is to select a few indicators well 
defined, with strong measurement protocols 
and therefore aggregable. When these 
indicators are accompanied by narratives they 
can be used to inform the broader processes 
that the organization is seeking to inform and 
catalyse.60  

Third, the organization must set in place a 
clearly articulated and well-understood 
structure and guidance for informing 
indicators that will in turn help ensure in real-
time that activities and outputs address long-
term objectives. Structures should consist of 
protocols, tools and processes, and should 
define roles and responsibilities for 
monitoring, evaluation, reporting clearly and 
should engage closely and regularly with the 
ultimate users of this information i.e. the parts 
of the organization that are responsible for 
strategy and implementation.61  

Fourth and related to the point above, 
organizations must learn to adapt in real-
time their results management systems to the 
changing environment in which they operate. 
Development practitioners report being 

58 IEG (2012). 
59 GEF IEO (2017). 
60 OECD (2014b); GEF IEO (2017). 
61 Mayne (2007); OECD (2014c). 
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constrained by rigid results frameworks that 
are not flexible enough to include new 
information or methodologies that can help 
adapt to changing contexts and emerging 
challenges. Particularly important is to 
promote the use of information and in the 
case of international organizations to link 
information systems with country M&E 
systems.  

Last but not least, it is important that 
organizations support an institutional 
culture conducive to managing for results 

through strong leadership and incentives 
for stakeholders across the organization. 
Indeed, effective resource management 
systems integrate flexibility to adapt to the 
changing environment by fostering discussion 
on good and poor performance and 
empowering stakeholders to explore 
solutions.62 It is particularly important to 
promote the use of information and evidence, 
and in the case of international organizations, 
to link information systems with country 
M&E systems and the Sustainable 
Development Goals (SDGs).63 

  

                                                 
62 Zall, J. and Rist, R. (2004). 63 OECD (2017); United Nations Development Group 

(2011). 
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III. METHODOLOGY AND EVIDENCE 
Principles guiding this review 

The IEU’s independent review of the GCF’s 
RMF is guided by several key principles that 
have been laid down by the GCF Board and 
the Governing Instrument. First, the review 
recognizes that the GCF RMF is still under 
construction. This review thus examines the 
existing results management framework and 
corresponding performance management 
frameworks, its use and credibility, and 
identifies lessons that the GCF Secretariat 
may employ while further developing the 
results framework. Second, the review 
acknowledges the importance of maintaining 
a flexible framework to allow for effectively 
and efficiently including lessons learnt.64 This 
is also in line with the provisions of the 
Governing Instrument, which states that the 
Fund will be “flexible and will be a 
continuously learning institution.”65 Third, 
the review underscores that both the RMF and 
corresponding PMFs must acknowledge the 
importance of country-drivenness. The 
review is designed considering this principle: 
The review uses both a bottom-up and a top-
down inquiry with the objective of integrating 
perspectives across the spectrum of GCF 
stakeholders. This aims to ensure that Fund 
concerns and country priorities are taken into 
consideration.66 Fourth, the Governing 
Instrument of the Fund underlines the 
importance of taking a gender-sensitive 
approach,67  also reaffirmed by the GCF 
Board.68 In line with this, the review also 
places focus on examining the RMF’s gender-

                                                 
64 GCF/B.05/23/ Decision B.05/03/ (h) ‘[The Board] 
Further decides that the Fund, as a continuously 
learning institution, will maintain the flexibility to refine 
its results management framework, result areas and 
performance indicators [..].’ 
65 FCCC/CP/2011/9/Add.1, Decision 3/CP.17 Annex, 
(3.). 
66 GCF/B.04/17/ Decision B.04/04/ (b) ‘[The Board] 
Reaffirmed that country ownership will be a core 
principle of the business model framework of the Fund 
and that countries will identify their priority result areas 
in line with their national strategies and plans.’  
67 FCCC/CP/2011/9/Add.1, Decision 3/CP.17 Annex, 
(3.). 

related approach. Fifth, the Board also 
decided that “in designing its results 
management framework, the Fund will use 
the experience of other relevant entities.”69 
To that end, the review also carried out a 
brief review of the challenges of results 
management faced by international 
organizations (see Chapter II). 

Learning questions of the review 

In light of the guiding principles and the 
objectives of this review, and to contribute to 
the continuous learning of the institution, the 
review team identified three key learning 
questions that serve as the core structure of 
the review. As a recap, the three key learning 
questions are the following: 

1. What are we learning from the design of 
the GCF’s RMF? 

2. What are we learning from the 
application and use of the RMF to 
funding proposals in the GCF’s portfolio? 

3. What are we learning about the RMF 
from projects or programmes under 
implementation? 

These questions were chosen to reflect the 
different stages at which the RMF interacts 
with the GCF’s project cycle. They helped the 
review team to assess the design, 
implementation and the utility of the RMF 
and to derive lessons for its improvement.

68 GCF/B.07/11/ Decision B.07/04/ (d) ‘[The Board] 
Decides that the results management framework should 
take a gender-sensitive approach and that the results 
should be disaggregated by gender where relevant.’ 
69 GCF/B.05/23/ Decision B.05/03/ (l) ‘[The Board] 
Further decides that in designing its results management 
framework, the Fund will use the experience of other 
relevant entities, and, where appropriate, align the 
framework and indicators with existing best practice 
models.’ 
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Table 4  Operationalizing the IEU’s evaluation criteria70 

CRITERION DEFINITION 

Relevance Relevance assesses the extent to which the RMF addresses the key 
priorities of the GCF and objectives of the Board mandate. 

Coherence Coherence addresses the extent to which reporting is consistent 
among project and programme components and is aligned with 
other non-GCF reporting burdens. 

Country ownership Country ownership assesses the extent to which the RMF considers 
country capacities and priorities and delivers high utility to 
countries. 

Effectiveness Effectiveness assesses the extent to which the approved projects are 
incorporating into their monitoring systems indicators that will 
enable reporting of funding allocations, project results and 
organizational effectiveness.   

Efficiency Efficiency assesses the extent to which the RMF has fostered or 
hindered the wise use of resources. 

Gender equity Gender equity addresses the extent to which the framework 
captures gender-disaggregated information, including in priorities, 
processes, and impacts. 

Source: GCF/B.06/18, Annex III, VI. 

Review Criteria 

In answering these three key learning 
questions, the review team was guided by the 
principles set out by the Board and the 
Governing Instrument and by the evaluation 
criteria of the Independent Evaluation Unit, 
stated in its Terms of Reference. 71  These 
criteria were applied to each key learning 
question, creating a matrix for the review to 
guide its data gathering and analyses (see 
Table 4). Given the state of implementation of 
GCF projects in the portfolio and the subject 
matter addressed, the review focused on six 
IEU evaluation criteria (relevance, country 
ownership, coherence, effectiveness, 
efficiency, and gender equity). Other IEU 
evaluation criteria were addressed within the 
context of these criteria. The review also 
assessed several aspects related to monitoring 
and reporting. 

 

                                                 
70 GCF/B.06/18 Annex III, VI. 

Methods and tools 

To carry out the review and answer the three 
key learning questions, the review team used 
an array of different research tools and 
methods.  

First, a desk review and analysis of key 
documents were undertaken to provide 
information on the elements of the GCF’s 
RMF, and on corresponding performance 
measurement frameworks. The review also 
analysed information on projects and 
programmes and the application of the RMF 
to project design in the GCF portfolio and 
studied documents related to projects and 
programmes under implementation. Key 
documents reviewed include (see Chapter VI 
for other references): 

• Board decisions until B.20 (June 2018) 

• Board information documents until B.20 
(in June 2018) 

71 GCF/B.06/18 Annex III, VI. 
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• GCF Operations Manual 

• Project Funding Proposals 

• Annual progress reports for 18 projects 
(see Annex IV) 

• GCF country portals 

Second, we also reviewed international 
experience. This allowed us to identify the 
main challenges in the design of results 
management experienced by other 
international organizations, build upon 
international best practice and take into 
consideration themes and challenges that are 
emerging from other organizations’ results 
management frameworks. 

Third, interviews were carried out with more 
key informants’ interviews and with more 
than a hundred stakeholders, including staff 
from the GCF Secretariat, staff of the NDAs, 
of AEs, and of implementing teams/delivery 
partners. The review team organized 
interviews with the GCF divisions in Songdo, 
South Korea, on 17-22 June 2018. The Lead 
Consultant visited Songdo to lead these 
interviews. Additionally, the review team 
convened a second meeting with the divisions 
in Songdo, South Korea, on 3-7 September 
2018. The review team held several meetings 
to exchange relevant information and 
examine the use and application of the RMF 
with AEs in New York, London, Hanoi, and 
Nairobi through in-person conversations or 
through video-conference. It also consulted 
with the United Nations Framework 
Convention on Climate Change to discuss the 
institutional importance and update of the 
GCF RMF. The comprehensive list of 
consulted stakeholders can be found in Annex 
III. 

Fourth, country-level field work provided 
important insights into aspects of country 
priorities and capacities related to the 
implementation of the RMF and its 
                                                 
72 Fiala, N., Puri, J., Mwandri, P. (2018).  

usefulness. The review team visited three 
countries (Kenya, Rwanda, and Viet Nam) to 
capture first-hand relevant experience and 
insights into processes and capacities related 
to the implementation of the RMF at a 
regional, national and local level. The 
selection of these countries was based on the 
shortlist of 31 GCF projects that were under 
implementation as of June 2018, out of a total 
of 74. Of these, 18 projects had submitted an 
APR in or shortly after March 2018. Given 
the limited resources and time for the review, 
only two projects were selected. To obtain 
sufficiently broad insights from the visits, the 
selection aimed to provide insights on 
multiple aspects of the Fund’s operations. 
Thus, the first project selected was a private 
sector project, implemented by a direct access 
entity in multiple countries, and the second 
project was a public sector project 
implemented by an international access entity. 
Annex IV contains the list of all funding 
proposals with available annual progress 
reports. Country visits provided useful 
insights into aspects of country priorities and 
capacities related to implementation, 
management and monitoring of progress in 
order to inform the GCF’s RMF. 

Fifth, the review team analysed planned 
results reporting in 74 proposals of Funded 
projects that have been approved by the GCF 
Board. The analysis provided insights on the 
type of information that will be made 
available to the GCF through future reporting 
once implementation begins. This analysis 
focused mainly on impact and outcome-level 
results areas targeted by AEs in their funding 
proposals. Data from specific sections from 
these proposals was manually input into an 
IEU database.  

Last but not least, the analysis was 
complemented by insights from a quality of 
entry study carried out by the GCF IEU. 72 
The evaluability study examined proposals of 
74 approved GCF Funded Projects and asked 
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the question: To what extent will the GCF’s 
projects and programmes be able to credibly 
report their impacts, efficiency and 
effectiveness, in an evidence-based way? (see 
Annex V for further notes on the study’s 
methodology).  

The IEU Database 

For this review, the IEU team developed a 
database, which involved manually collecting, 
recording and coding data from proposals of 
GCF Funded Projects that have been 
approved by the GCF Board. This IEU dataset 
contained data from all fields in GCF 
proposals of Funded Projects. Additionally, it 
also included information from the 18 GCF 
APRs of 31 GCF projects currently under 
implementation and from other Secretariat 
portals and interfaces. All information was 
manually input and compiled by the IEU into 
a spreadsheet. Ultimately the dataset consists 
of qualitative and quantitative information 
manually extracted from proposals of Funded 
projects, annual progress reports, FAAs, and 
from GCF data storage platforms, including 
the GCF website, SharePoint, Integrated 
Portfolio Management System (iPMS), Fluxx, 
Country Portals, and from data maintained by 
different GCF divisions (Division of 
Mitigation and Adaptation (DMA), Division 
for Country Programming (DCP), Office of 
Portfolio Management (OPM), and the 
Finance Office). Inconsistent data was 
checked and corrected after discussions with 
relevant staff at the GCF Secretariat. All this 
took the IEU approximately four months to 
put together (not including time spent for 
analysis). All information was double-
checked, and a percentage of the data was 
blindly double-entered to ensure the accuracy 
of data inputs. The information was tested and 
cross-validated. The data is valid till 
September 11, 2018.  

The IEU database is fundamental for a range 
of analyses performed throughout the review. 
For this review, the team analysed qualitative 
information related to the purpose, theme, 

result areas indicators, methodologies, 
financial instruments as indicated in the 
proposals. Qualitative data was then coded 
using a preliminary set of fifteen studies to 
create a data dictionary. Subsequently, all 
proposals were analysed using this data 
dictionary. Analysis was undertaken for 
different attributes and aggregation levels, 
e.g. by financial instrument, country, region, 
time of submission, access modality and 
country classification. The review team also 
analysed quantitative data on approved and 
disbursed amounts.  

Limitations of the review 

We note a few limitations of this review. 
First, the GCF portfolio is still in its infancy. 
Few projects have commenced 
implementation, and a smaller number have 
submitted their first annual progress report. 
To ensure that the review is drawing useful 
lessons, the review deliberately focused itself 
on examining underlying processes within 
and outside the GCF. The hypothesis is that if 
processes are sound, the GCF will be able to 
inform the likely robustness of its results. 
Furthermore, the review does not examine the 
effectiveness or relevance of results-based 
payments since it is too early to do so.  

Second, due to the limited time available for 
carrying out the review, only three countries 
were visited for assessing processes. These 
countries were not representative and were 
chosen purposefully to elicit the most useful 
lessons for implementation and use. Country 
missions provided valuable insights into the 
opportunities that the Fund has for 
harmonising results management with 
countries and country priorities, which we 
hope will help inform subsequent 
development of frameworks and guidelines. 

Finally, this report’s chapters are structured 
around six of IEU’s eleven evaluation criteria. 
However, in designing the review, the team 
ensured that all IEU’s evaluation criteria were 
analysed.  
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IV. ANALYSIS BY EVALUATION CRITERIA  
This review provides an assessment of the 
GCF’s Results Management Framework and 
its use throughout the project cycle, and 
distils lessons from its application, drawing 
insights on the capacity and needs of country 
partners and the Fund itself. Given the 
learning objectives of the RMF review, the 
assessment uses criteria laid out in the 
preceding section. Based on Table 4, the 
review employs the following main criteria: 

relevance and coherence of the RMF; country 
ownership (to ensure relevance of the RMF to 
country priorities); effectiveness (in the use of 
the RMF during project design); efficiency 
(of the application of the RMF in resource 
allocation, project design and reporting); and 
the effectiveness of the RMF in supporting 
gender sensitivity in GCF operations and 
investments. 

A. Relevance and Coherence 
The Governing Instrument of the GCF defines 
the purpose of the Fund as follows: “In the 
context of sustainable development, the Fund 
will promote the paradigm shift towards low-
emission and climate-resilient development 
pathways by providing support to developing 
countries to limit or reduce their greenhouse 
gas emissions and to adapt to the impacts of 
climate change, taking into account the needs 
of those developing countries particularly 
vulnerable to the adverse effects of climate 
change.”73 This section of the review 
addresses the extent to which the RMF is 
internally coherent and provides consistent 
guidance for identifying projects that are likely 
to promote long-term paradigm shifts towards 
low-emission climate resilient development. It 
assesses the logical coherence and the 
sufficiency of guidance from the RMF. Since 
the RMF is not the only framework to guide 
and inform the GCF’s overall objective of 
promoting a paradigm shift towards low-
emission and resilient development, we also 
examine other frameworks that have been 
approved by the Board and that complement 
the guidance found in the RMF, such are the 
Fund’s investment framework, the monitoring 
and accountability framework and the risk 
management framework.74, 75 

                                                 
73 FCCC/CP/2011/9/Add/, Decision 3/CP.17/ Annex 
(2). 
74 GCF/B.09/23, Decision B.09/05. 

Assessment of the logical models in the 
GCF RMF 

Logically coherent models or “logic models” 
are important in projects and programs seeking 
change because logical models provide 
guidance that ensures that cause-and-effect 
linkages are maintained. Logic models also 
describe conditions and pathways necessary to 
achieve long-term goals.76 While the RMF 
identifies eight specific impact result areas for 
its investments as indicated in Figure 1 and 
Figure 2, overall, we find that the RMF does 
not have a clear or consistent causal logic 
that can guide projects in the design of 
operations that may contribute to long-term 
change. We find also that there is a critical 
absence of guidance on measuring these 
result indicators and how they may be used 
or informed.  

An analysis carried out by the Independent 
Evaluation Unit of the GCF shows the 
difficulty that approved projects encounter in 
credibly measuring their causal change.77 The 
study looked at the proposals of 74 funded 
projects of the GCF, up to B.19. It found that 
in more than two-thirds of the projects’ 
funding proposals the causal pathways 
leading to the desired impacts of the 

75 GCF/B.11/24, Decision B.11/10. 
76 GCF/B.11/24, Decision B.11/10. 
77 Fiala, N., Puri, J., Mwandri, P. (2018). 
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projects either were not very well discussed 
or were unclear. 

Assessment of the adaptation logic model 

Misclassification: As indicated in the 
adaptation logic model in Figure 1, the project-
level outcome results 5, 6, 7 and 8 articulate 
conditions that are likely to enable or 
contribute to Fund-level impact results 1, 2, 3 
and 4. Project-level outcomes 5, 6 and 8 are: 
“strengthened institutional and regulatory 
systems,” “increased generation and use of 
climate information,” and “strengthened 
awareness of climate threats and risk 
reduction,” respectively. These seem well 
understood. However, project-level outcome 7 
“strengthened adaptive capacity and reduced 
exposure to climate risk,” is not an outcome 
that can be fostered by individual projects 
alone. Instead, this project-level outcome area 
resembles a Fund-level impact area. This is 
clearly a misclassification and needs to be 
corrected. 

There are also critical omissions in the 
framework. This framework ignores key 
enabling conditions important for increasing 
resilience that have been widely recognized as 
necessary. These include variables such as 
access to financial resources or technology, or 
organizational capacities.78 Indeed the fifth 
assessment report of the IPCC emphasizes 
conditions required to strengthen climate-
resilient pathways. 79 These include access to 
scientific and technological expertise and 
options; access to financing for appropriate 
climate change strategies; business models; 
and innovative financial instruments. These 
are ignored in the RMF (see Figure 3).  

Critically, the RMF ignores the overall 
strength and potential contributions of the 
private sector. To illustrate, the logic behind 
micro-loan programmes is that access to 
finance enables disadvantaged and 

                                                 
78 Berkes, F., Ross, H. (2013); Denton, F. et al (2014). 
79 Denton, F. et al (2014). 
80 Servon, L. (1998). 

marginalized societies to improve and 
diversify their income-generating activities 
and livelihoods, therefore reducing external 
risks and reducing vulnerability to climate 
change.80 Thus micro-loan programmes aim to 
build resilient communities. However, the 
RMF does not acknowledge this important 
source of diversification in the adaptation logic 
model and ignores an instrument that is 
familiar and used frequently by the private 
sector. Similarly, equity funds often focus on 
technological change and most climate 
financing in the private market is driven by 
technology companies. However, building the 
organizational capacities of these companies, 
leveraging their resources, or indeed 
recognizing their business models as critical 
for meeting climate-related objectives are not 
addressed by the RMF. As technology and 
business models are not factors considered in 
the results framework, it is likely that private 
sector investors and institutional funds do not 
see a role for them in adaptation-related shifts 
aimed at by the GCF.  

The adaptation logic model lacks clarity in 
some of its key concepts. The adaptation logic 
model has as its objective “increased climate 
resilient sustainable development”. This is 
however not defined anywhere. Indeed, the 
PMF presents an indicator that is self-
referencing. The indicator is “(The) degree to 
which the Fund is achieving a climate-resilient 
sustainable development impact.” Clearly, this 
does not provide adequate guidance in respect 
to the higher-level objective and will require 
careful definition and guidance for 
measurement. Furthermore, guidance in the 
RMF does not distinguish between climate-
resilient activities and regular development 
work. Country stakeholders interviewed for 
this review underscored that climate 
adaptation and resilience, and sustainable 
development are “different sides of the same 
coin.” This discussion around what 
differentiates adaptation from development is 
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not particular to the GCF. It is clearly an issue 
that requires guidance and needs to be more 
explicitly addressed within the Fund. The 
development community has over time tried to 
address the question of how adaptation and 
sustainable development interventions differ.81 
One difficulty in making this interrelationship 
and distinction clear is that adaptation and 
resilience are very site and context-specific. 
Indeed, a different study, undertaken by the 
Overseas Development Institute, in which 41 
different frameworks for adaptation and 
resilience were reviewed, found that “there is 
a clear gap between the theory on resilience 
and the way in which the indicators focus on 
well-being and development factors; and 

indicators may not always provide a complete 
picture of resilience.”82 

One example, highlighted by the IEU’s 
evaluability study,83 is the case of FP008, 
titled “Urban Supply and Wastewater 
Management Project in Fiji.” The project 
includes activities such as improving water 
production and treatment systems, enhancing 
water sector management practices and 
regulations, and increasing sewage coverage 
capacity.84 Although the proposal appears to 
address the challenge of ensuring access to 
clean water, it does not indicate how the 
project would specifically mitigate risks to 
water security caused by climate change.

Figure 3  Assessment of the adaptation logic model85 

 
Source: GCF/B.07/04/ Annex II-III and GCF/B.07/11/, Decision B.07/04. 

                                                 
81 Huq, S. et al. (2006); Grist, N. (2008). 
82 Schipper, E. L. F. and Langston, L. (2015). 
83 Fiala, N., Puri, J., Mwandri, P. (2018). 

84 Fiala, N., Puri, J., Mwandri, P. (2018). 
85 Adapted from GCF/B.07/04/ Annex II-III and 
GCF/B.07/11/, Decision B.07/04. 
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Another example is FP011, titled “Large-
scale Ecosystem-based Adaptation in The 
Gambia: Developing a Climate-Resilient, 
Natural Resource-based Economy.” In this 
case, various interventions of the project 
include restoring priority degraded areas, 
reducing soil erosion, increasing groundwater 
recharge and increasing supply of ecosystem 
goods through an ecosystem-based adaptation 
programme. However, it is again unclear how 
the project will specifically address the 
negative livelihood impacts caused by 
increased variability induced by climate 
change.  

The review team found that guidance on 
impact indicators is general and not 
useable. As discussed above, the indicators 
for paradigm shift objectives (for both, the 
mitigation and for the adaptation logic 
models) are non-specific and inadequate for 
quantification, tracing or aggregation. As 
mentioned earlier, for adaptation, the 
paradigm shift objective indicator is ‘the 
degree to which the Fund is achieving 
climate-resilient sustainable development 
impacts. For mitigation, the paradigm shift 
objective variable is: “the degree to which the 
Fund is achieving low-emission sustainable 
development impacts.” Neither one of these 
indicators meet the basic SMART (Specific, 

                                                 
86 In turn these imply: Specific, meaning they target a 
specific area; Measurable meaning it can be quantified 
or at least there is some indicator of progress; 
Achievable, that they can be attained; Realistic meaning 
the goal or objective can be realistically achieved (given 
available resources) and Time bound meaning they 
indicated when the result will be achieved.  

Measurable, Achievable, Realistic and Time-
bound) criteria.86 There is also no guidance 
on methods to measure these indicators 
including by whom, when and how these 
indicators are informed (within the project).  

Along the same vein, the core adaptation 
indicator is “The total number of direct and 
indirect beneficiaries; (and) number of 
beneficiaries relative to total population”. 
Again, no guidance or protocol is provided. 
Illustratively, it does not specify how 
beneficiaries will be identified, the unit of 
measurement and who counts as a ‘direct’ and 
an ‘indirect’ beneficiary. Using a selection of 
projects under implementation87, five projects 
based their calculations on ‘actual population’ 
using the assumption that every resident could 
benefit from the financed intervention.88 Not 
only is this unrealistic, but the credibility of 
using the national census to arrive at this 
number is also questionable. Since each 
funded project can define this using its 
method (many entities do not define their 
approach), it’s unclear whether the indicator 
is aggregable. Overall this indicator does not 
capture the purpose of the adaptation thematic 
area, which is to achieve climate-resilient 
sustainable development.  

  

87 All 18 projects under implementation and with APRs 
submitted were reviewed; including FP001, FP002, 
FP005, FP010, FP011, FP013, FP015, FP016, FP018, 
FP19, FP023, FP024, FP028, FP033, FP034, FP037, 
FP039. 
88 Five projects are reporting on this core indicator using 
‘actual population as the basis: FP002, FP007, FP019 
and FP037. 
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Table 5  Illustrative concerns with indicator definitions in the GCF’s PMFs 

LEVEL OF 
CATEGORY 

RESULT 
AREA 

ADAPTATION 
INDICATOR 

(ILLUSTRATIVE AND NON-EXHAUSTIVE) CONCERN(S) WITH 
INDICATORS AND ISSUES THAT NEED TO BE ADDRESSED BY 
INDICATOR ‘PROTOCOLS’ 

Fund level 
impacts 

2.0 
Increased 
resilience 
of health 
and well-
being 
and food 
and 
water 
security 

2.1 Number of 
males and 
females 
benefitting 
from 
introduced 
health measures 
to respond to 
climate-
sensitive 
diseases 

How is ‘benefit’ defined? What will it be compared with? The 
state of being yesterday, or in the past year? 
How will project teams identify whether ‘benefits’ (measured 
or unmeasured) occurred because of health measures (and not 
because of a change in an unrelated policy for example)? 
How will they know that these wouldn’t have occurred in the 
absence of the health measures?  
How will they ascertain that these were introduced to respond 
to ‘climate-sensitive diseases’?  
What are ‘climate-sensitive diseases’ i.e. how will they be 
identified?  
What time of the year will this be measured? By whom? How 
many times? Will they use a self-responding survey or health-
clinic data to count the number of males and females?  
What if the health measures were introduced in a way that is 
uncorrelated to climate change?  

  2.2 Number of 
food-secure 
households (in 
areas/periods at 
risk of climate 
change 
impacts) 

What counts as a ‘household’?  
What is meant by food-secure? (Do all members eating under 
the same roof need to have two meals a day? If so, for how 
many days does this need to be true for, to be counted as 
‘food-secure’?)  
Who decides that an ‘area’ or a ‘period’ is at risk of climate 
change impacts? How is this verified?  
Who collects this data? When? Using what method?  
Will it be for the entire targeted population or for a smaller 
sample? How is the sample selected? 

  2.3 Number of 
males and 
females with 
year-round 
access to 
reliable and 
safe water 
supply despite 
climate shocks 
and stresses. 

What counts as ‘access’? (e.g. What if women have to walk 
two hours to get to potable water? Does that still count as 
being ‘accessible’?)  
Do households have to account for every day of the year? 
What if they didn’t have water for a week?  
Will data be collected through a perception survey? How will 
data be collected?  
What counts as ‘safe water’? When is this data collected, and 
by whom, and with what frequency? Who verifies it? 

In general, all four Fund-level adaptation 
impact areas are difficult to operationalize 
and use.89 As an illustration, in Table 5 we 
show the approved indicator for Fund level 
impact area in adaptation and discusses 

                                                 
89 These are: Fund-level adaptation impact area 1 
“increased resilience and enhanced livelihoods of the 
most vulnerable people, communities and regions”; 
Fund level impact area 2 “increased resilience of health 
and wellbeing, and food and water security”; impact 

concerns. Given the current GCF frameworks, 
there is a lack of guidance on how to calculate 
direct beneficiaries. Overall the GCF RMF 
and PMFs lack measurement protocols, 
which typically define the method, how 

area 3 “Increased resilience of infrastructure and the 
built environment to climate change threats” and impact 
area 4 “Improved resilience of ecosystems and 
ecosystem services” 
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data for the indicator is compiled and how 
it is informed, by whom, with what 
frequency and unit, and the methods for 
calculations and reporting. For the 
adaptation core indicator, the team found that 
some projects use a variety of units such as 
communities, dwellings, families or 
individuals that obstruct aggregation. (In this 
instance, careful consideration of the units is 
required to accurately determine the size of 
such communities, dwellings and families.) 
Unless there is further guidance and standards 
that clearly defines these, the units that are 
used risk to be misleading. Indeed, staff of 
Accredited Entities in the field emphasized 
that it was difficult to capture lessons from 
projects since no guidance or benchmarks are 
provided on indicators included in the PMF.  

Assessment of the mitigation logic model 

The mitigation model omits reference to 
key enabling conditions for a paradigm 
shift. Figure 2 shows the logic model on 
mitigation. The logic model was adopted at 
B.07 and shows how inputs and activities in 
mitigation projects are translated into results 
at strategic levels. There are nine result areas 
selected for mitigation. Out of these, four 
result areas reflect desired aggregate Fund 
level impact, while the remaining five 
indicate the outcome objectives at programme 
or project level. In the case of the mitigation 
logic model, Fund-level impacts are clearer 
compared to the adaptation logic model. 
Outcome areas (6,7,8,9) of the mitigation 
logic model represent possible pathways to a 
paradigm shift. However, the mitigation logic 
model (see Figure 2) refers to only one key 
condition that is likely to enable the paradigm 
shift towards low-emission sustainable 
development: namely outcome 5 
(“strengthened institutional and regulatory 
systems for low-emission planning and 
development”). No mention is made in the 
mitigation logic model of other likely 
necessary conditions for a paradigm shift, 
such as access to financing, the development 
of appropriate business models, access to 

technology, availability of information, or 
level of awareness. Clearly, there is a need to 
consider other factors more carefully, such as 
business models and innovative financial 
instruments. Currently, the RMF does not 
guide people to think in that direction. 

It is also clear that there is an anticipated 
relationship between the outcomes in the 
adaptation logic model to impact, but these 
relationships are ill-defined, and in most 
cases, must consider a holistic consideration 
of all outcomes for the impacts to be 
achieved. This is not clarified by the logic 
model. So, for example, it is not clear whether 
the “increased generation and use of climate 
information in decision making” (outcome 
level result area no. 5) is expected to lead to 
one or more of the fund level impacts 
(increased resilience and livelihoods; 
increased resilience of health and well-being; 
increased resilience of infrastructure and/or 
improved resilience of ecosystems). While we 
expect these one-to-many mapping of 
outcomes to impacts to exist, it’s clear that at 
the outcome level, several other factors will 
need to come together to achieve even one of 
the impacts. These relationships are not laid 
out anywhere. Overall logic models do not 
ask for implicit assumptions in anticipated 
relationships to be laid out anywhere either.  

For several mitigation result areas, the line 
of causality is inconsistent. For example, 
impact result area for mitigation no. 1 
(“reduced emissions through increased low-
emission energy access and power 
generation”) has a cause-effect link to project 
outcome mitigation result area no. 6 
(“increased number of small, medium and 
large low-emission power suppliers”). Yet the 
increased number of low-emission power 
suppliers is but one factor affecting access to 
low-emission energy. Similarly, the Fund-
level impact mitigation result area no. 2 
(“reduced emissions through increased access 
to low-emission transport”) is related to 
mitigation project outcome no. 8 (“increased 
use of low-carbon transport”). Yet the line of 
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causality would appear to go from the former 
to the latter. 

 The Fund-level impact mitigation result area 
no. 3 (“reduced emissions from buildings, 
cities, industries and appliances”) is related to 
project mitigation outcome result area no.7 
(“lower energy intensity of buildings, cities, 
industries and appliances”), but the cause-
effect relation is not clear. The Fund-level 
mitigation impact result area no. 4 (“reduced 
emissions from land use, deforestation, forest 
degradation, and through sustainable forest 
management and conservation and 
enhancement of forest carbon stocks”) is 
linked to a set of five REDD+ project-level 
outcome results, as seen in Annex I, with 
specific pathways to reach the intended 
impact. An important external factor, which 
has allowed this clarity in the guidance, is that 
much work has been carried out in the 
broader academic and development 
community on how to implement REDD+.  

The project-level mitigation result no. 5 
(“strengthened institutional and regulatory 

systems for low-emission planning and 
development”) is not explicitly linked to any 
of the four Fund-level mitigation impact 
result areas. Strong institutional and 
regulatory systems are, however, a necessary 
condition for the four Fund-level (mitigation) 
impact results. In this sense, the causality 
closely resembles the outcome-impact 
causality link found in the adaptation logical 
model discussed earlier. 

Another example that illustrates gaps in 
causally linking project/programme outcomes 
and Fund-level impacts is related to the 
mitigation core indicator “volume of finance 
leveraged by Fund funding.” Unfortunately, 
the RMF provides no clear definition of or 
differentiation between the concepts of 
leveraging (i.e. resources that are catalysed by 
the projects) and co-financing (i.e. resources 
that are raised to implement the projects). 
Indeed, project proposals show this 
inconsistency when discussing methods for 
reporting this core indicator. 

Figure 4 Assessment of the mitigation logic model90 

 
Source: GCF/B.07/04/ Annex II-III and GCF/B.07/11/, Decision B.07/04

                                                 
90 Adapted from GCF/B.07/04/ Annex II-III and 
GCF/B.07/11/, Decision B.07/04. 
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There is no clear methodology in the 
calculation of additional financial resource 
projections at the planning stage. 

The RMF presents a separate results model 
for the REDD+ financing, through results-
based payments. According to the REDD+ 
logical model the Fund level expected impact 
is to reduce emissions from land-use 
deforestation, forest degradation and through 
sustainable management of forests and 
conservation, and enhancement of forest 
carbon stocks. The logical model includes 
five outcomes that contribute to this fund 
level impact. All outcomes identified refer to 
pathways to reduce emissions or to increased 
removals of CO2 emissions. As in the case of 
the broader mitigation logical model, the 
REDD+ model does not identify the 
enabling conditions that will contribute to 
the broader transformation expressed by 
the paradigm shift objective. 

The analysis of the mitigation core indicators 
shows that the core indicator on “tons of 
carbon dioxide equivalent (t Co2eq) reduced” 
was generally informed through the 
application of methodologies introduced by 
the UNFCCC or REDD+ guidelines.91 For the 
third core indicator of mitigation, “the cost 
per t CO2eq decreased”, the methodologies 
used are not consistent across the selected 
projects. When comparing the underlying 
method of calculating the cost of CO2 
decreased, projects use different approaches; 
e.g. the FP010 project (De-Risking and 
Scaling Up Investment in Energy-Efficient 
Building Retrofits), uses the rebound factor 
and calculates the costs based on the expected 
lifetime emission reduction over time; and the 
FP013 project, (Improving the Resilience of 
Vulnerable Coastal Communities to Climate 
Change-Related Impacts in Viet Nam), uses 

                                                 
91 Seven projects are reporting on this core indicator: 
FP001, FP002, FP005, FP007, FP010, FP013, FP019, 
FP028 and FP039. 
92 Eight projects are reporting on this core indicator: 
FP001, FP005, FP010, FP013, FP019, FP028, FP033 
and FP039. 

the amount reduced or avoided based on 
biomass increments generated by restoring 
mangroves, with different biomass increments 
depending the age of the mangroves.92 While 
there is no direct GCF guidance on the 
calculation of cost of CO2 decreased, the 
projects have taken different approaches in 
calculating the costs of CO2 decrease which 
essentially means that indicators are not 
aggregable because they don’t use 
comparable methodologies, don’t specify a 
standardized (or a standard for calculating 
the) time period and overall do not specify 
how ‘increases’ will be measure i.e. how and 
which baselines will be used.  

Overall, the RMF is composed of three 
different frameworks, one each for 
adaptation, mitigation and REDD+, and each 
follows a different logic of causality both 
within itself and in relation to the others. This 
inconsistency in the logical causality in the 
RMF contributes to the limited utility of this 
tool for the management of results during the 
process of project preparation. Figure 3 and 
Figure 4 summarise some of the above 
assessments. 

Development of logic models: In several 
early Board documents, there is some 
discussion on the rationale for the selection of 
result areas and how these result areas link to 
one another. At B.05, the Board discussed and 
addressed the business model framework for 
the GCF. The meeting background document 
includes a brief chapter on the purposes of 
and linkages between the result areas.93 The 
document from B.06 contains a progress 
report on the initial RMF that included some 
tentative explanations on the logic models.94 
But many of these early documents are buried 
in over 300 Board decisions and have not 

93 GCF/B.05/03. 
94 GCF/B.06/04. 
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been fully developed to provide the necessary 
guidance.  

During interviews, the Secretariat staff 
underscored the absence of guidance and the 
confusion it creates. This was also confirmed 
by the review team. As an example, a Board 
decision at the eighth meeting on the RMF 
enumerates eight impact result areas and their 
respective menu of indicators without 
explaining what these would entail to reach 
and sustain, measure, and report on impact.95 
Additionally, there is no indication of how 
these results are linked to one another or 
how they are expected to contribute to the 
desired paradigm shift. Also missing are the 
assumptions under which these results are 
expected to contribute to the desired paradigm 
shifts and the likely risks that could be 
encountered in the process.  

While the RMF indicates the result areas that 
the Fund can finance, it lacks internal 
coherence. Gaps in the causality chains do not 
provide enough guidance on conditions that 
projects should set in motion to promote a 
paradigm shift towards low-emission and 
climate-resilient sustainable development. 
Consequently, as we note in the next section, 
Secretariat specialists typically either use 
other guidance or develop their own to fill in 
for the gaps in the RMF.  

The Investment Criteria as a 
complement for the RMF 

The review team found that in the absence of 
consistent and methodological guidance in the 
RMF, the Secretariat staff either ignored the 
RMF by instead using other Board-approved 
frameworks for guidance or created their own 
guidance on the RMF.  

One example of an alternative framework 
that is routinely used by the Secretariat 
staff is the Investment Framework and its 
criteria. In design, the Investment 

                                                 
95 GCF/B.08/45, Decision B.08/07. 
96 GCF/ B.07/06. 

Framework and RMF are meant to 
complement each other. However 
operationally, the GCF’s Investment 
Framework (IF) has supplanted the RMF 
because the IF has stronger operational 
guidance. The IF identifies the six investment 
criteria (IC) outlined in Table 1. All GCF 
projects are required to fulfil IF criteria prior 
to approval.96 The IF criteria are also used as 
a checklist to approve the soundness of the 
proposals. Yet, the investment criteria also 
do not provide sufficient guidance for 
managing for results either.  

Relationship between criteria and result 
areas: As indicated earlier, the link between 
the IC and the RMF is primarily in the first 
investment criterion, i.e. impact potential, 
which speaks directly to the results expected 
in the RMF adaptation and mitigation 
thematic areas. As Table 2 indicates, the 
impact potential criterion includes among its 
indicative assessment factors, the core and 
impact level indicators of the RMF and 
establishes a connection.97 The other five 
investment criteria (paradigm shift, 
sustainable development, needs of the 
recipient, country ownership and efficiency 
and effectiveness) relate to topics that a GCF 
project proposal is required to address, and 
several fill in some of the gaps found in the 
RMF. Specifically, three IF criteria are 
particularly relevant and address some 
important gaps in the RMF related to 
conditions necessary for paradigm change and 
to the guidance related to the theory of change 
of projects. These three criteria are discussed 
below. 

The investment criterion “paradigm-shift 
potential” states that projects (should) assess 
the degree to which investments will achieve 
sustainable development impacts beyond one-
off effects, by scaling and replicating 
investments. The Secretariat’s latest 
informational document on investment 

97 GCF/B.09/23, Decision B.09/05. 
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criteria indicators states that projects should 
“be accompanied by a robust and convincing 
theory of change for replication and/or 
scaling up of the project results, including the 
long-term sustainability of the results, or by a 
description of the most binding constraint(s) 
to change and how it/they will be addressed 
through the project.”.98 However the other 
areas of consideration to understand 
“paradigm shift potential” such as “potential 
for knowledge and learning”, “contribution to 
creating an enabling environment”, 
“contribution to regulatory frameworks and 
policies” and “overall contribution to climate 
resilient development pathways consistent 
with a country adaptation strategies and plans 
(for adaptation only)” are not acknowledged 
in the guidance provided. Furthermore, there 
is no guidance on how the indicative 
assessment factors associated with these 
attributes of paradigm shift potential, will be 
measured and informed, in a way that is 
consistent and useful across projects. We also 
note that paradigm-shift and transformations 
also require informing not just the ‘scale’ of 
change and ‘replicability’ but also 
recognizing that ‘depth of change’ and ‘last 
mile’ considerations such as behaviour 
change and recognizing that this change 
needs to be non-ephemeral. All these are 
critical if paradigm shift is to be informed 
robustly.99 

Another investment criterion that fills some of 
the gaps of the RMF is “needs of the 
recipient.” This criterion requires proposals to 
indicate how GCF investments are expected 
to meet the needs of beneficiary countries. By 
requiring identification and analysis of a 
“country’s financial, economic, social and 
institutional needs and the barriers to 
accessing domestic (public), private and other 
international sources of climate related 
finance,”100 this criterion also provides 
guidance on the conditions that projects must 

                                                 
98 GCF/B.20/Inf.14, 8. 
99 See for a greater exposition ‘Transformational change 
– the challenge of a brave new world’ by J. Puri, IEU 
Learning paper no. 1, Songdo, South Korea, 2018. 

address to support paradigm shifts. 
Importantly though, this underscores that the 
RMF (by) itself does not provide any 
guidance for how needs of recipients 
should be reflected in the indicators.  

The third investment criterion that also fills in 
some of the gaps in the RMF is “country 
ownership.” This criterion explicitly links the 
project results to the country priorities. This 
criterion requires project proposals to “outline 
how the project will help to achieve national 
development goals and/or climate change 
policies. Proposals should also reference the 
degree to which the project is supported by a 
country’s enabling policy and institutional 
framework or includes policy or institutional 
changes.”101 This criterion also requires 
proponents to indicate how the NDA for the 
GCF and the relevant stakeholders were 
engaged during project preparation.  

There is a near consensus among managers 
and specialists at the Secretariat that there is a 
need for more guidance on the impact 
result areas and on how these are expected 
to contribute to paradigm shifts. It is clear 
that most consider that the investment criteria 
and the MAF are far more useful tools than 
the RMF in that they allow the GCF staff to 
overcome some of the inconsistencies and 
gaps found in the RMF. However, another 
critical shortcoming is that Board documents 
and frameworks are not linked to one 
another and consequently, there is nothing 
that provides overall pathways in case of 
divergent advice.  

As a consequence, the Secretariat staff have 
developed their own division-specific 
solutions to address gaps and clarify 
criteria when needed. Indeed, in many cases, 
staff have elaborated this guidance without 
much consultation with other units; this leads 
to different and inconsistent messages to 

100 GCF/B.20/Inf.14, 11. 
101 GCF/B.20/Inf.14, 12. 
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project proponents and developers. This 
phenomenon, coupled with the insufficient 
operational definition of key terms, has 
resulted in different ways in which the Board 
guidance is applied across the Secretariat.  

As an illustration of different and 
potentially inconsistent advice, some GCF 
operational staff think that a non-objection 
letter (NoL) suffices to meet the country 
ownership requirement. However, other GCF 
operational staff require documentation of 
consultation with the key stakeholders in the 
country and the identification of key country 
partners prior to granting the NoL, to verify 
country ownership. Still, others require that 
project proposals include a theory of change 
that indicates how projects are expected to 
contribute to paradigm shifts in the long run. 
Other parts of the Secretariat, on the other 
hand, report that they give priority to the 
soundness of the financial structuring of the 
operations above all else. In this case, the 
climate rationale is examined only once 
financial criteria have been met. Still, others 
“handed over” discussion and assessment of 
climate rationale to other units to examine. In 
yet another instance, a team considered the 
methodological approach to green investment 
eligibility criteria for the Green Finance 
Catalysing Facility which was developed by 
the Asian Development Bank.  

One consequence of this lack of guidance is 
that teams define criteria suited to their 
specific context, training and operations. This 
leads to the unfortunate consequence that 
different projects are held to different 
standards, which are not coherent or 
consistent within the GCF. Indeed, the NDAs 
and AE staff consistently referred to 
inconsistencies in the guidance obtained 
from different people or units within the 
Secretariat.  

To sum up:  

Finding 1: The investment criteria are 
more focused guidance than the RMF, on the 

content and topics that project proposals must 
include and are not exclusively related to 
results. These criteria are primarily linked to 
the RMF through the impact potential 
criterion, which speaks directly to the core 
and impact indicators of the RMF. Some 
investment criteria also complement the RMF 
by addressing key gaps related to causality 
chains and necessary conditions to achieve 
results that complement the guidance 
provided by the RMF however in all cases, 
guidance remains insufficient.  

Finding 2: The RMF does not have a clear 
and consistent causal logic that can guide 
projects in the design of operations that in the 
long term could contribute to a paradigm shift 
towards low-emission and climate-resilient 
sustainable development. 

Finding 3: The RMF is only used to classify 
projects by result areas but is otherwise 
marginal to the overall process of 
approval, implementation and 
management for results in the GCF. For 
many potential users of the RMF, the 
framework is weak because of its omissions, 
inconsistencies and incompleteness.  

Finding 4: There is a critical lack of 
guidance, protocols and criteria for 
informing indicators in the RMF and PMF. 
This has led to differences in interpretation of 
policies regarding results management and 
have resulted in the use of different standards 
during project approval.  

Finding 5: Critically the RMF does not 
provide guidance that defines measurements 
or indicators for the paradigm-shift 
objective. Overall there are still omissions in 
the overall consideration of key attributes of 
paradigm-shift that should be corrected. 
Unclear and inconsistent guidance has led 
staff to create their own guidance and adopt 
different standards, leading to inconsistent 
and often non-standard advice provided to 
the AEs, NDAs and others.  
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B. Country Ownership 
This section on country ownership assesses 
the extent to which the RMF takes into 
consideration countries’ priorities, builds 
upon and is sensitive to in-country capacity 
for monitoring, managing and evaluating 
GCF investments and delivers high utility to 
GCF countries. This section elaborates 
linkages between the RMF and the concept of 
country ownership. It examines GCF Board 
documents and evidence from three field 
visits and examines them in the context of 
three main areas: country priorities, 
stakeholder engagement, and monitoring, 
management and reporting of results.  

Ensuring country ownership of the 
results of GCF projects 

Board Decision B.07/04 on the Initial Results 
Management Framework of the Fund 
reaffirms Board Decision B.04/04, stating that 
the Fund will have a strategic focus on 
climate change mitigation and adaptation and 
also seek to maximize sustainable 
development. Board Decision B.04/04 states 
that “country ownership will be a core 
principle of the business model framework of 
the Fund and that countries will identify their 
priority result areas in line with their national 
strategies and plans.”102 Beyond this, 
however, most Board guidance related to 
country ownership and relevance to countries’ 
sustainable development priorities is found in 
other Board documents, as discussed below.  

                                                 
102 GCF/B.04/17, Decision B.04/04 (b). 
103 FCCC/CP/2011/9/Add.1, Decision 3/CP.17. 
104 GCF/B.04/17, Decision B.04/05 (e), (v). 
105 GCF/B.04/17, Decision B.04/05 (e) (iv),  

The Governing Instrument of the GCF states 
that “the Fund will pursue a country-driven 
approach and promote and strengthen 
engagement at the country level through 
effective involvement of relevant institutions 
and stakeholders.”103 The Board further 
elaborated on the concept, indicating that 
country ownership and a country-driven 
approach are core principles of the Fund, and 
also established the functions of the 
NDAs/focal points.104 The Board decision 
established the role of the NDA or focal point 
in the initial proposal approval process, 
including the no-objection procedure.105 Most 
recently, the Board informational document 
defined country ownership as “alignment with 
nationally determined contributions (NDCs), 
relevant national plans indicator, and/or 
enabling policy and institutional 
frameworks.”106  

At B.17, the decision on the “Guidelines for 
Enhanced Country Ownership and Country 
Drivenness” enhances this conceptualization 
further, as “Country ownership may mean 
different things in different contexts, 
quantitative measurement alone of country 
ownership is unlikely to provide meaningful 
results.”107 However, country ownership, as 
“Stakeholder engagement and coordination at 
the national level, notably between line 
ministries, is critical for the effective 
preparation of funding proposals, as well as 
ongoing monitoring and evaluation after 
approval.”108  

106 GCF/B.20/Inf.14, 12.  
107 GCF/B.17/21, Annex XX, 17. 
108 GCF/B.17/21, Annex XX, 13. 
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Box 1 Illustrative examples of procedures for stakeholder engagement 

In Kenya, the Inter-ministerial Committee for Climate Change (ICFCC) has been set up, and is 
convened by the GCF NDA. The Committee includes representatives from the private sector and 
civil society, who are tasked with reviewing and commenting on GCF proposals prior to the 
granting of NoLs by the NDA. This process was established to ensure the participation of key 
stakeholders that could assess the relevance and alignment of GCF projects with national plans 
and policies but also to prevent resource-capture by any one ministry and to coordinate GCF 
support in a way that ensures that national priorities are addressed. 

In Rwanda, the country has employed GCF readiness funds to establish a system and strengthen 
capacities of the Rwanda Environment Management Authority (REMA), where the NDA is 
located to ensure that GCF proposals are aligned with national policies.  The process for 
engaging different stakeholders consists of two steps: 1) identifying national priorities in 
different sectors in ways that are consistent with the National Strategy for Transformation 2018-
2024; and 2) establishing a set of procedures that involve key stakeholders in the review of GCF 
project proposals. Through this process the NDA ensures that every proposal contributes to 
national priorities, that proposals are not duplicative, and that they are fully owned by the key 
stakeholders from government, civil society and the private sector.  

In Viet Nam, the Ministry for Planning and Investment (MPI) is the central coordinating ministry 
for official development assistance (ODA), including GCF funds, and leads a comprehensive and 
intensive two-round consultation process across ministries, before ultimately an approved project 
can start implementation. The Vietnamese NoL process is driven by a ministerial decree that 
outlines the required consultation processes, but also makes provision for setting up the required 
monitoring and reporting systems. In the case of a potential project, an AE proposes a concept 
note to any ministry directly affected by the proposed project. The ministry addressed will bring 
forward the concept note (CN) to the MPI. The MPI tests for sufficiency of the CN using the 
different GCF investment criteria. After completion, the MPI will send the CN to all ministries 
that could be involved or affected by the project, for comments, as a next step in the inter-
ministerial exchange. The comments are consolidated by the MPI and sent back to the AE that 
proposed the CN. When these comments are addressed, the project can receive the NoL. 
According to the MPI itself and involved implementing partners, this process can be quite 
rigorous and long on its own. However, after the Board approves a project, there is a second 
round of the procedure, where the timeliness and relevance of the now-approved project are 
again verified by the country before it can receive the “green light” and start implementation. 

Source: IEU RMF review country interview matrix 
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Operationalizing country ownership: 
Indeed, the concept of country ownership and 
country drivenness used by the GCF can be 
found throughout the entire project cycle, 
beyond the preparation of funding proposals. 
During the review, the Secretariat staff 
described the concept of country ownership in 
a variety of ways, including, but not exclusive 
to, the following: established focal point in 
the countries represented by the NDAs; a no-
objection letter procedure; established 
national plans (referring to nationally 
determined contributions, and national 
adaptation programmes of action); 
stakeholder consultations across ministries, 
civil society and private sector organizations. 
These components were viewed as minimum 
criteria to ensure preparation, implementation, 
and management of projects in countries. 
Some staff also indicated the importance of 
ensuring the participation of NDAs in 
monitoring and reporting processes to ensure 
continued (country) ownership GCF-funded 
projects.  

These views are consistent with the Board 
decision taken at B.17 on enhanced country 
ownership, stating that a “consultative process 
should aim to be an ongoing process through 
the design, implementation, monitoring and 
evaluation and exit stages of a project or 
programme, rather than a discrete activity 
occurring only once.”109 Findings from the 
field visits have mirrored this general 
understanding in the countries of the 
importance of consultative processes in the 
country with all relevant stakeholders, 
including staff from line ministries and civil 
society as well as representatives from private 
sector organizations.  

The NDAs interviewed for this review viewed 
the RMF as an instrument that provides 
guidance on the type of investments the 
Fund finances. They especially appreciated 
the flexibility and the inclusion of results 
related to adaptation, as the focus on 

                                                 
109 GCF/B.17/21 Annex XX, 14. 

adaptation allows for multiple linkages to 
their national development priorities. For 
NDAs the relevance of the RMF is 
determined by the extent to which it 
provides a framework to match GCF 
projects with priorities related to climate 
change that are identified in country plans 
and strategies. During interviews, the 
conversation on country ownership and 
relevance quickly turned from the RMF 
towards the importance of processes for 
stakeholder involvement, which is a key 
responsibility for NDAs to ensure the 
relevance of GCF projects to the national 
development priorities (see Box 1). 

However as is clear from Box 1, four things 
are important to note: First, NDAs are kept 
out of the loop in the management of GCF 
Funded projects and indeed, on the ground 
although there is wide recognition that the 
GCF support adaptation and mitigation 
activities, and this is often reflected in 
stakeholder consultations, the importance of 
the RMF in ensuring country ownership stops 
here. Indeed, in most countries, once a project 
is approved, the NDA is not involved in the 
oversight or management of the investment, 
which is usually undertaken by the 
implementing partner. The RMF does not 
provide an avenue for NDAs, to manage or 
provide oversight to GCF investments. 
Second, although the RMF is recognized 
during stakeholder consultation, the potential 
for using the RMF in managing projects, 
during the post-approval stage, is rarely 
recognized. Third, the RMF indicators do 
not inform and are not informed by 
national monitoring systems. Last but not 
least, coordinating mechanisms set up in-
country for setting up no objection procedures 
help in ensuring that GCF projects are aligned 
with national plans and policies and also 
preventing resource-capture by any one 
ministry.  
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To sum up: 

Finding 1: The RMF reaffirms that country 
ownership is a key principle in Fund 
operations and is critical to the attainment of 
results. But the RMF provides no specific 
guidance regarding responsibilities, roles or 
processes by which country ownership is to 
be realized. This guidance is in other Board 
decisions, which specify that country 
ownership needs to be assured through 
various processes during the design, 
implementation, monitoring and evaluation, 
and exit stages of a project. This is a principle 
of key importance that has prompted the 

countries visited to develop coordinating 
systems to ensure that GCF projects target 
results that contribute to their national 
sustainable development priorities and to 
ensure that key stakeholders are involved in 
the consultation processes. A specific missed 
opportunity is that the RMF indicators are 
not linked with national monitoring 
systems.  

Finding 2: The case study countries have 
incorporated climate change into their 
national priorities and strategies. It is very 
likely that this incorporation would have 
occurred even in the absence of the RMF. 
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C. Effectiveness 
At its fifth meeting, the Board stated that the 
Fund’s results management framework will 
“enable effective monitoring and evaluation 
of the outputs, outcomes and impacts of (i) 
the Fund’s investments and portfolio, and the 
Fund’s organizational effectiveness and 
operational efficiency.”110 

This section of the report addresses the extent 
to which the RMF guidance is being applied 
across the GCF portfolio; examines if the 
RMF is being used for reporting required by 
the GCF and the extent to which GCF 
approved projects are incorporating indicators 
and using it to manage implementation and 
overall results. It also examines consistency 
in methods used for informing core impact 
indicators and analyses conditions associated 
with low-compliance in reporting RMF 
indicators.    

APRs as a reporting tool for the GCF 

The Fund’s portfolio is still young and does 
not allow for a meaningful and 
comprehensive analysis of actual quality of 
monitoring and reporting by the AEs: only 31 
of the 74 projects of the portfolio are 
currently under implementation. Of these, 18 
projects have submitted their first annual 
progress reports (APRs). This chapter looks 
briefly at trends in reporting using evidence 
from the 18 APRs and 74 proposals for 
Funded Projects submitted to the Fund.  

An analysis of these reports indicates that out 
of the 31 projects under implementation 16 
are adaptation projects, eight are mitigation 
and seven are cross-cutting. Furthermore, out 
of the 18 projects that have submitted APRs, 
10 are adaptation, five are mitigation and 
three are cross-cutting projects. 
Geographically, there are at least two projects 
in each of the four GCF regions.111 One 
                                                 
110 GCF/B.05/23 (g) (i). 
111 The GCF classifies projects according to the 
following four regions: Latin America and the 
Caribbean, Eastern Europe, Asia-Pacific and Africa. 

project targets climate change in more than 
one of the GCF regions. The complete list of 
the 18 projects with annual progress reports 
can be found in Annex IV.  

APRs are a key reporting tool from the AE 
to GCF. Indeed, once implementation begins, 
the APRs represent the main conduit through 
which the AEs may communicate 
performance and implementation fidelity as 
well as concerns regarding progress and 
potential impact to the GCF (see Annex VII 
for the current APR template). The Board 
decision at B.11 indicates that the AEs are 
primarily responsible for the M&E of all 
funded activities and will report accordingly 
to the GCF using the APR template. And 
further, “contents for APRs should include a 
narrative report (with supporting data as 
needed) on implementation progress based on 
the logical framework submitted in the 
funding proposal and considerations on the 
ongoing performance of the 
project/programme against the GCF 
investment framework criteria, including 
updates on the indicators and a report on ESS 
as well as gender.”112 In addition to this, 
referring to the MAF, the “report should align 
with the modalities set out in the GCF results 
management framework and its performance 
measurement frameworks for adaptation and 
mitigation, as amended and updated from 
time to time.”113 

Template and guidance on the APR 
provided by the GCF: The APR relates 
directly to the Results Management 
Framework and the modalities provided by 
the performance measurement frameworks for 
adaptation, mitigation and REDD+, as well as 
the GCF’s Investment Framework. The APR 
template is user-friendly with instructions 
when required. It consists of six sections, 

112 GCF/B.11/24, Decision B.11/10, Annex I. 13. 
113 GCF/B.11/24, Decision B.11/10, Annex I. 13. 



 
 

INDEPENDENT REVIEW OF THE GREEN CLIMATE FUND'S RESULTS MANAGEMENT FRAMEWORK 

   ©IEU  |  35 

including entries on general project 
information, implementation progress based 
on the project logframe indicators, 
implementation timetable, implementation 
challenges and lessons learned, financial 
information, country-specific information and 
safeguards. The AEs are required to fill out 
the APR based on the logframe provided in 
the funding proposal. This is particularly 
relevant to Section two of the APR, which 
requests a progress update on the “project 
indicators of the logic framework” and on the 
Fund-level core indicators and impact 
indicators, which directly speak to the impact 
indicators specified in the RMF. Additionally, 
the AEs are required to address how their 
gender and social action plans are progressing 
and to provide an update on the 
implementation of ESS including any risks or 
vulnerabilities that may have been identified 
over the year. The APR template requests an 
update on planned activities during the next 
year. The AEs are also required to provide 
information on impact indicators and an 
update on the methods and assumptions they 
use for each indicator in Section 2.3 of the 
APR template (see Annex VII).  

Operationalizing the APR: Consultations in 
the field with the AEs and implementing 
partners confirmed that the APR template is 
used. However, while all the AEs interviewed 
had submitted APRs to the GCF Secretariat, 
the methodologies used to arrive to the 
information that is reported were 
heterogeneous across those projects. For 
example, reporting on impact-level indicators 
for adaptation, “the number of direct/indirect 
beneficiaries”, showed a variety of 
approaches, caused by the difference in 
project context and sector affiliation. In an 

illustrative case in which the project had been 
in operation for only two years, the AE 
reported estimates of potential impact instead 
of actual progress on impacts.  

Effectiveness in tracking allocation of 
Fund investments, thematic areas and 
result areas 

One goal of the RMF is to enable effective 
monitoring and evaluation of the Fund’s 
investments.114 In this subsection, we 
examine the extent to which the RMF has 
been used during the project design stage and 
has informed the selection of impact 
indicators. This, in turn, will help us to 
understand the likelihood that AEs will 
provide relevant and reliable impact 
information during implementation on the 
various result areas of the RMF.  

One important distinction between the GCF 
and other funds that address climate change is 
the stipulation in the Governing instrument 
indicating that the “Fund will strive to 
maximize the impact of its funding for 
adaptation and mitigation and seek balance 
between the two.”115 Thus, as indicated in 
Figure 1 and Figure 2, the RMF distinguishes 
between investments in adaptation and those 
in mitigation. The Fund also encourages 
cross-cutting projects that strive for reduced 
emissions and increased resilience at the same 
time. To assess the extent to which this 
guidance in Fund allocation to thematic areas 
is clear and properly implemented during 
project design, the IEU carried out an 
assessment of the funding proposals of the 74 
projects that have been approved by the 
Board as of June 2018. 

  

                                                 
114 GCF/B.05/23, Decision B.05/03 (g). 115 FCCC/CP/2011/9/Add.1, Decision 3/CP.17 Annex. 
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Figure 5 Entries compared in Section A.1 of the Funding Proposals116 

 

 
Source: Green Climate Fund (2015) Funding proposal template, Version 1.1. 

 

Classification into climate sub-themes: The 
first question the review team examined was 
whether projects were properly classified into 
the three themes: adaptation, mitigation, and 
cross-cutting. This has been verified by 
comparing two Funding Proposals (FP), as 
shown in Figure 5 in Section A.1 of the FP 
template. Entry A.1.8. requires the proposal to 
indicate the overall theme of the 
project/programme. Entry A.1.11. asks which 
of the RMF’s impact level result areas the 
projects are targeting. We assume that a 
mitigation project will target one or more 
mitigation result areas; adaptation proposals 
will target adaptation result areas; and cross-
cutting projects will have at least one targeted 
result area in each theme. See Annex VI for 
the complete template of GCF funding 
proposals. 

The assessment found that 72 out of 74 
projects passed this initial test. The two 
outliers were funding proposals FP017 and 

                                                 
116 Green Climate Fund (2015) Funding proposal 
template, Version 1.1. 

FP040. FP017, titled “Climate Action and 
Solar Energy Development Programme in the 
Tarapaca Region in Chile,” self-identifies as a 
mitigation project, but it also aims to increase 
the resilience of the most vulnerable people 
and communities in the region. This makes it 
a cross-cutting project. FP040, titled 
“Tajikistan: Scaling up Hydropower Sector 
Climate Resilience,” self-identifies as a cross-
cutting project, but does not target any result 
areas that would result in reduced emissions. 
This makes it effectively an adaptation 
project. This is a minor error and can be 
easily corrected, but it underscores that the 
Fund needs to ensure basic oversight as it 
scales up its funding portfolio.  

Consistency between targeted areas and 
logical frameworks: Next, we examined the 
consistency between targeted result areas as 
articulated in funding proposals and 
indicators in the logic framework of the 
approved projects. For 74 approved funding 
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proposals, the information in Section A.1.11 
(see Figure 5) and Section H.1.1 (see Figure 
6) regarding paradigm shift objectives and 
Fund-level impacts, was examined. It is 
assumed that all proposals will link at least 
one indicator in their logical frameworks to 
the result areas they have self-identified in the 
proposal. This is reasonable because result 
areas should reflect the objectives of the 
project as articulated in the logical 
framework.  

As an aside, during our consultations with the 
Secretariat, it was discovered that there is no 
clear guidance on how to weight a project 
component sufficiently for it to qualify into a 
result area. Again, this is not unexpected 
since few organizations provide such 
guidance. However, given the context of the 
GCF and the fact that the GCF is likely to 
support investments that have multiple 
objectives, it will be important to provide 
some suggested guidance as the Fund 
evolves.  

Since the RMF and PMF guidelines do not 
explicitly require projects to demonstrate their 
results only with GCF Board-approved 
indicators, the assessment also accepted non-
GCF impact indicators, as long as each 
indicator had a logical relationship with the 
self-selected result area. 

The results of this assessment shed light on a 
more significant issue within the portfolio. 
Out of the 74 projects, only 45 projects had 
indicators that mapped to result areas that 
they were targeting. As an example, FP060, 
titled “Water Sector Resilience Nexus for 
Sustainability in Barbados,” targets energy 
access and power generation; the increased 
resilience of the most vulnerable people and 
communities; and increased resilience of 
health, water and food security. This cross-
cutting project has at least one corresponding 
impact indicator in its log frame for 
mitigation, adaptation and seemed to inform 
three impact result areas, (two in adaptation 
and one in mitigation). 

 

 

Figure 6 Section H.1.1. of the GCF proposals’ logical framework117 

 
Source: Green Climate Fund (2015) funding proposal template, Version 1.1. 

                                                 
117 Green Climate Fund (2015) funding proposal 
template, Version 1.1. 



 
 

INDEPENDENT REVIEW OF THE GREEN CLIMATE FUND'S RESULTS MANAGEMENT FRAMEWORK 

38  |  ©IEU   

 

Figure 7 Projects by theme with at least one impact indicator missing for their targeted results 

 
Source: IEU database, GCF Funding proposals between November 2015 and March 2018. 

 

On the other hand, 39 per cent of the total 
number of currently approved GCF did not 
have an impact indicator in their logframe for 
at least one result area that they were 
targeting (29 out of the 74 projects).118 A 
further breakdown of these 29 projects by 
theme, shown in Figure 7, shows clearly that 
cross-cutting projects are most likely to 
underreport on their results. 

Figure 7 shows that 14 out of the 29 projects 
that had at least one impact indicator missing 
were adaptation projects. In relative terms 
though, this issue is critical for cross-cutting 
projects, affecting more than 70 per cent of 
cross-cutting funding proposals. Mitigation 
projects, on the other hand, are less prone to 
this issue. An underlying reason for this can 
be that mitigation projects, in general, are 

                                                 
118 Even though the above caveat allowed for non-GCF 
indicators, every project that had a non-GCF impact 
indicator, also had one from the GCF’s PMFs 
accompanying it. 

more focused in their scope, targeting fewer 
result areas.119  

It is not possible to differentiate between 
high- and lower-priority result areas within a 
single project. In consultations, the Secretariat 
staff expressed the opinion that weighting 
result areas could improve the quality of the 
design of proposals. Several members 
acknowledged that cross-cutting projects face 
this difficulty and the provision for 
prioritization between targeted result areas 
could help to overcome challenges at the 
design and pre-approval phase, associated 
with the unclear division of responsibilities 
and internal allocation of proposals within the 
Secretariat’s divisions. Given the current 
structure of the Secretariat, there might also 
be more incentives to focus on investment 
criteria which are related to approval of 
projects than to focus on results management 

119 Of the eight Fund result areas, mitigation projects on 
average target 1.3 result areas, adaptation projects target 
2.4 result areas, while cross-cutting projects target 4.1 
result areas. 
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during implementation, in particular in 
respect to those units within the Secretariat 
that are primarily responsible for shepherding 

projects during the preparation phase. This is 
a structural issue within the design process of 
projects. 

Figure 8 Value and number of projects missing impact indicators as a percentage of the 
number of areas as indicated in submitted and approved proposals 

Source: IEU database, GCF Funding proposals between November 2015 and March 2018, GCF funding (as of 
12 September 2018). Notes: The exact USD amounts were calculated by adjusting the approved financing 
amount with the approved FAA amounts.  

 

To investigate this issue the assessment 
looked at the ratio of the number of impact 
indicators missing to the number of areas 
targeted.120 We counted approved projects 
that lacked at least one impact indicator (as 
indicated in their log frame) and compared 
that to the number of impact areas targeted in 
the projects proposals (in Section A of the 
proposal template). For example, if a project 
targets energy access and power generation, 
and transport (in Section A of the proposal 
template) but did not have an impact indicator 
in its log frame for energy access and power 
generation, then that project missed 50 per 
cent of its required impact indicators (1 of 2). 
We categorized 74 GCF approved projects 
into four ranges to reflect the number of target 
areas that had no associated indicators as a 
percentage of total number of targeted areas 
                                                 
120 We applied equal weights (in cross-cutting projects) 
to both result areas. 

in a project (see Figure 8): 1-25 per cent; 26-
50 per cent; 51-75 per cent; and 76-100 per 
cent.121 So for instance, in Figure 8, the bar in 
the interval ‘26-50 per cent’ means there were 
23 GCF funded projects that had anywhere 
from one of four indicators missing (25 per 
cent), to, one of two (50 per cent) indicators 
missing. 

Most projects that miss reporting their impact 
indicators do so in 26-50 per cent of their 
result areas. Figure 8 confirms that 39 per 
cent of the GCF’s committed USD 3.5 billion 
worth of investments will not report on at 
least one indicator. This means that unless 
impact indicators are identified for result 
areas that are now missing them, the Fund 
will have results reporting gaps for USD 
1.3 billion of its investments, and of these, 

121 The 45 projects that had indicators related to all their 
target areas in their project proposals are categorized in 
the 0% bar. 
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will have serious information gaps for 
tracking and reporting impacts of more than 
USD 800 million of investments. As 
discussed earlier, this issue is most significant 
for funded projects that are cross-cutting. 
Thirteen out of 18 projects were missing at 
least one impact indicator per targeted result 
area (see Figure 7). Of these 13 projects, three 
projects are only considering reporting results 
on either their mitigation or their adaptation 
impacts.122, 123  

Attributes of projects that under-plan for 
reporting and omit impact indicators:  We 
also examined other attributes of the portfolio 
such as time of approval, size of project by 
GCF investment amounts, modality of access, 
and financial instruments used to understand 
whether there were systematic attributes that 
may help the Fund to identify cases where 

                                                 
122 These are: First, FP005, titled “KawiSafi Ventures 
Fund,” is a cross-cutting project aimed at reducing 
emissions through increased low-emission energy 
access and power generation, while at the same time 
increasing resilience and enhancing the livelihoods of 
the most vulnerable people, communities and regions. 
However, the project is reporting the impact it has in 
terms of emission reductions only. While they report on 
all core indicators, as needed, including the total number 
of direct/indirect beneficiaries, they do not inform the 
result area of increased resilience and enhanced 
livelihoods, mentioned above. The country field visit 
has shown that the national monitoring system could 
inform on these results. This issue will be further 
discussed in the next sections.    
Second, FP040, titled “Tajikistan: Scaling Up 
Hydropower Sector Climate Resilience,” has already 
been mentioned before. The project is classified as 
cross-cutting; however, it is not targeting any mitigation 
result areas, nor does it have any impact indicators 
either to measure emissions reductions. In addition, 
although its Section A.1.11 indicates that it will target 
the increased resilience and enhanced livelihoods of 
people; contribute to increased resilience of health and 
well-being, or water and food security; and increase the 
resilience of the infrastructure and the built 
environment; the proposal is planning to measure the 
impact of the project in the latter result area only.  
Third is FP044, titled “Tina River Hydropower 
Development Project,” which, as opposed to the 
previous hydro project, is planning to measure only the 
emissions reductions through increased low-emission 
energy access and power generation, while not 
measuring the extent to which the resilience of the 
infrastructure and built environment has been improved 
through the project. 
123 Additionally, FP076, titled “Climate-Friendly 
Agribusiness Value Chains Sector Project,” should be 

under-reporting and under-planning occurs. 
Our results are summarized in  

Figure 9, Figure 10 and Figure 11.  

GCF projects have been approved over seven 
Board meetings.124 The review team found 
that the likelihood of under-planning and 
omitting impact indicators is unaffected by 
the maturity of the Fund’s institutional and 
policy frameworks. The distribution of the 29 
projects that have missing impact level 
indicators remains constant over time.125 
However, size seems to matter:  

Figure 9 shows that small projects are more 
likely to miss reporting their impact indicators 
compared to larger ones. 126 However, in 
dollar amounts, the investment amounts for 
medium and large-sized projects that do not 
report impact indicators is far greater than the 

highlighted. Even though the project is planning to 
measure its impact in all its adaptation result areas, and 
it is also measuring emissions reductions in a way, the 
project is technically not informing its mitigation area in 
a robust way. The proposal states that “investing in bio-
digesters will also reduce pressure on forest resources 
for fuel wood, therefore reducing the deforestation rate, 
while contributing to reducing GHG emissions.” But in 
the log frame, the measured emission reduction would 
originate from the switch to bio digesters and use of bio-
slurry as fertilizer. In fact, the GCF result area that has 
been named in the log frame is “reduced emissions 
through waste management and increased low-emission 
energy access and power generation” and not forestry 
and land use, as targeted, even though the bio digesters 
are planned to be used for fertilizing and not for power 
generation. The project implicitly admits that it is not 
informing its targeted result area, even though the 
measurement of causality would technically be possible 
if additional monitoring provisions were made. All in 
all, the project might have cross-cutting impact, but the 
way the monitoring is designed, the mitigation impact 
will not be robustly measured and its claim for an 
overall reduction of at least 240,000 tCO2eq (directly) 
and 3.25 million tCO2eq (indirectly) is currently not 
sufficiently supported.  
124 The following GCF Board meetings were 
considered: B.11, B.13, B.14, B.15, B.16, B.18, and 
B.19. 
125 The rate of projects missing one or more indicators 
for the selected impact result areas, compared to all the 
approved projects at that Board meeting, has remained 
more or less constant over the seven board meetings. 
The rates were: B.11: 38%; B. 13: 44%; B.14: 22%; 
B.15: 50%; B.16: 50%; B.18: 27%; B.19: 43%. 
126 Sizes are categorized as micro (up to 10M USD), 
small (10-50M USD), medium (50-250M USD), and 
large (more than 250M USD). 
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total investments for small size projects that 
omit impact indicators. Funding modality 
seems to matter too. Figure 11 shows that 
the ratio of projects with omitted impact 
indicators is equal across funding types: grant 
or grant and loan. Larger and international 
accredited entities tend to be more error-
prone. Figure 10 shows that 41 per cent of the 
projects that omit an impact indicator is 
implemented by international entities and 34 
per cent are implemented by direct access 
entities. Clearly (institutional) capacity and 
policies explain very little of this omission. 
As seen in Figure 10, approximately USD 
1240 M in committed GCF investments to 
international accredited entities will not 
provide information to the GCF in at least one 
of their targeted result areas. This is compared 
to six projects, accounting for approximately 
USD 130 M, for direct access modality. 
Given the small number of projects in the 
Fund’s portfolio, this should be seen as an 
emerging trend that requires further 

investigation. Finally, adaptation projects 
are more likely to omit at least one impact 
indicator, compared to mitigation projects. 
One-fifth of the adaptation focused FPs 
omitted an impact indicator. Within these, 
most errant cases occur in projects that focus 
on at least one of the following two 
adaptation result areas: increased resilience 
and enhanced livelihood of the most 
vulnerable people, communities, and regions; 
and increased resilience of health and well-
being, and water and food security. These are, 
in fact, also two areas where the distinction 
between climate change resilience and 
sustainable development is difficult to make 
and where devising and using indicators is 
significantly difficult. But this problem is not 
unique to the GCF. These are two result areas 
in which the GCF’s Board has approved the 
impact indicators. Even though they are 
approved, this review shows that a significant 
proportion of the proposals have difficulty in 
applying them to their projects. 

 

Figure 9 Projects missing at least one impact indicator, by size of GCF Funded Project 

 
Source:  IEU database, GCF Funding proposals between November 2015 and March 2018, GCF funding (as 
of 12 September 2018). Notes: The exact USD amounts were calculated by adjusting the approved financing 
amounts with the approved FAA amounts.  
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Figure 10 Projects missing at least one impact indicator, by access modality  

 
Source: IEU database, GCF Funding proposals between November 2015 and March 2018, GCF funding (as of 
12 September 2018). Notes: The exact USD amounts were calculated by adjusting the approved financing 
amounts with the approved FAA amounts.  

Figure 11 Projects missing at least one impact indicator, by financial instrument mix 

 
Source: IEU database, GCF Funding proposals between November 2015 and March 2018, GCF financing for 
all projects approved; retrieved in July 2018 

Likelihood of good reporting in approved 
GCF projects: The IEU also assessed the 
evaluability of approved GCF proposals to 
understand the likelihood of credible and 
robust reporting of results.127 The study 

                                                 
127 Fiala, N., Puri, J., Mwandri, P. (2018). 

assessed 74 approved proposals and examined 
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baseline data, but the proposals require some 
clarification about what information will be 
collected. The remaining 50 per cent have no 
plans for baseline data collection on key 
variables (see Figure 13). 

Overall monitoring and evaluation: Three-
fourths of approved GCF proposals do discuss 
a reporting plan for monitoring and 
evaluation. However, many of these would 
require further clarification as these 
discussions usually consist of a skeletal 
description of basic reporting practices, such 
as pledges to produce annual reports, but they 
lack detail on how indicators will be tracked, 
and how the monitoring efforts will inform 
future project activities (see Figure 13).  

Informing the investment criteria in 
funding proposals: 74 proposals were 
assessed on the clarity with which they 
monitored implementation fidelity, the 
presence of a well-articulated targeting 
strategy and the feasibility of measuring and 
informing progress related to each of the GCF 
investment criteria. The review found that 46 
per cent of the proposals have limitations on 
how investment criteria are informed, and/or 
the information level is insufficient to inform 
them credibly. In more than half (53 per cent) 
of the proposals, impact potential of the 
project is discussed but needs significant 
clarification on how it will be informed, or 
the information is not enough. 

Figure 12 Project missing at least one impact indicator, by result area128 

 
Source: IEU database, GCF Funding proposals between November 2015 and March 2018 

                                                 
128 This table shows each result area, how many times it 
has been targeted, and how many times an impact 
indicator has been omitted from the corresponding log 
frame. As one project can have more than one target 

area, and most do have more, as detailed previously, the 
numbers in the figure represent the individual 
occurrences of the given result areas throughout the 
portfolio. 
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Figure 13 Data and Reporting assessment of the Evaluability study129 

 
Source: Fiala, N., Puri, J., Mwandri, P. (2018). 

Quality of theories of change: The 
evaluability study also assessed the extent to 
which there are good implicitly or explicitly 
stated theories of change articulated in GCF 
proposals. The good news is that half of the 
74 proposals identify and mention unintended 
consequences and a bit fewer (32 per cent) 
have well-defined theories of change. On the 
other hand, 51 per cent of the proposals do 
not inform their theories of change with good 
quality evidence (from either other sources or 
their own formative work) and in 31 per cent 
of the proposals, causal pathways either are 
not very well discussed or are unclear. 
Overall, most proposals have some discussion 
of an overarching theory of change, but these 
frequently rely on unverified assumptions 
regarding potential causal mechanisms.  

Aggregation across entities: There is no 
system in the GCF secretariat that would 
allow the consolidation and aggregation of 
reported information across entities, which 
can help prevent double counting of results. 
This was also apparent during the country 
field visits, as co-financed projects have 
significant reporting requirements toward 
other financiers. AE staff also felt that linking 
the GCF’s reporting requirements with the 

                                                 
129 Fiala, N., Puri, J., Mwandri, P. (2018). 
130 GCF/B.08/45, Annex VIII. 

Sustainable Development Goals (SDGs) 
would reduce reporting burden and harmonize 
efforts, as there is a lot of already ongoing 
work in all countries related to the SDGs.  

Refining the indicators: The GCF 
Secretariat is well aware of the 
aforementioned issues, and since the latest 
Board approval of some parts of the 
Performance Measurement Frameworks,130 
the Secretariat has endeavoured to further 
develop the frameworks. The latest 
informational document131 placed emphasis 
on improving the measurement, reporting, 
and verification approaches for indicators; 
and proposed revising indicators to make 
them more coherent with other climate 
finance organizations. The Secretariat’s 
update presented steps toward clarifying some 
specific challenges that are identified in this 
review. It presents a clearer method for the 
interpretation of leveraged finance for the 
mitigations core indicator. It also institutes a 
move from a two-tier to a three-tier system, 
introducing country level measurement, 
beyond Fund and project/programme-level. 
The country level is suggested to focus on 
climate-related institutional and regulatory 
systems. In addition, it also points to the need 

131 GCF/B.20/Inf.01. 
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for improving the definition of the adaptation 
core indicator. However, this document was 
not considered by the board.  

In this document, the Secretariat has proposed 
refining the indicators using the lens of 
complementarity and coherence with other 
climate finance mechanisms. The need to 
address the question of coherence and 
complementarity across climate finance 
institutions was validated during our 
consultations. The update to the PMFs 
recommends including some indicators that 
are also used by other climate finance 
institutions, such as the Adaptation Fund, the 
CIF Pilot Program for Climate Resilience, or 
the CIF Clean Technology Fund. As noted 
earlier, the development of the indicators has 
already been an on-going process within the 
GCF Secretariat. Rightly so, the revision and 
refinement of the indicators should be a 
continuous learning process within the Fund 
in light of accumulating experience and 
lessons through implementation. This process 
can further be enhanced through the 
integration of indicators used elsewhere in the 
climate finance sector. Doing so will also 
provide a unique opportunity for joint 
learning and for improvement of global 
standards by sharing lessons and experience.  

Beyond the coordination with other climate 
finance institutions, the accessibility of 
remote sensing, big data, global databases and 
other emerging forms of information also 
present new opportunity to adopt more 
reliable monitoring approaches that can help 
overcome the challenges of data collection 
and aggregation of information across 
multiple projects, entities and scales. Also, 
considering that the attention and efforts of 
project managers are mostly oriented towards 
the delivery of project activities and outputs, 
the fund could also explore the use of 
independent institutions to carry out 
monitoring. The independent evaluation of a 
recently concluded UNIDO project also 

                                                 
132 UNIDO (2018) 

demonstrates the value of hiring independent 
laboratories to conduct monitoring of project 
results. Given the high quality of information 
generated by the monitoring system, the 
project was able to demonstrate that it greatly 
surpassed the impact targets.132 

To sum up: 

Finding 1: The RMF provides sufficient 
guidance for classifying projects to the 
themes of adaptation and mitigation. 
However, it does not provide sufficient 
guidance for cross-cutting projects. Seventy 
per cent of the cross-cutting projects failed to 
include an impact indicator to report their 
results, in at least one of their result areas.  

Finding 2: The current RMF does not allow 
for accurate reporting of GCF funding 
allocations to GCF result areas for mitigation 
and adaptation. This further aggravates the 
assessment of cross-cutting projects, where 
the prevalence of their mitigation or their 
adaptation aspects can be a significant 
attribute.  

Finding 3: Almost 40 per cent of the 
projects in the GCF’s portfolio are missing 
at least one impact indicator in their 
targeted result areas. This means that the 
Fund runs a risk of having gaps in impact 
information in almost 40 per cent of its 
investments so far. In projects funded for a 
total of USD 1.3 billion, there are likely to be 
missing impact indicators, with the 
consequence that the GCF will not know 
whether key impacts have been achieved for 
this amount of investment. Of this, gaps are 
likely to be more severe in USD 800 million 
dollars of investments.  

Finding 4: The assessment of the quality at 
entry of the 74 funding proposals has shown 
that there are significant deficiencies in M&E 
planning across the portfolio. Half of the 
proposals of Funded Projects have no plans 
for baseline data collection on key variables; 
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an overwhelming majority of the proposals do 
not have sufficiently well-articulated M&E 
plans at the approval stage; and in more than 
half (53 per cent) of the proposals impact 
potential of the project is discussed but needs 
significant clarification. 

Finding 5: A large proportion of projects 
reviewed have not made the necessary 
provisions to ensure impact reporting during 
project implementation. The Fund lacks the 
guidance that can direct the AEs with the 
design of appropriate monitoring and 
evaluation systems and methods into the 
projects. Nor has the Fund established 

mechanisms to ensure consistency and 
aggregation of reporting information at the 
project, country, or portfolio level. 

Finding 6: The Secretariat has taken steps to 
inform and improve the measurement, 
reporting and verification approaches to 
indicators and has revised some indicators in 
light of the need for coherence with other 
climate-finance institutions and has 
endeavoured in further developing the 
frameworks. However, the document was not 
considered by the Board, and the previous 
version of the framework with insufficient 
guidance remains in effect. 
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D. Efficiency 
This section addresses the extent to which the 
RMF has fostered or hindered the wise use of 
non-monetary resources. The Governing 
Instrument of the Green Climate Fund 
indicates that “the Fund will operate in a 
transparent and accountable manner guided 
by efficiency and effectiveness.”133 We 
examine the extent to which the RMF 
contributes to or hinders the wise use of 
resources in the fulfilment of the GCF’s 
mission. While this chapter examines 
resource use during the process of identifying 
project result areas, indicators, and 
monitoring and reporting, when pertinent, it 
also looks at how the RMF is affecting the 
use of resources in other aspects of the GCF’s 
operations.  

Roles and responsibilities in monitoring 
and reporting 

The definition of the roles, responsibilities, 
tools and procedures related to results 
monitoring and reporting is another key topic 
for results management that is not sufficiently 
addressed in the RMF and the Performance 
Measurement Frameworks (PMFs). 
Nonetheless, guidance for monitoring and 
reporting of GCF investments and projects is 
addressed by the Monitoring Accountability 
Framework (MAF). 

In the Board document of the seventh 
meeting, the Initial Results Management 
Framework of the Fund states that “the 
performance measurement process will 
require effort from the Secretariat, accredited 
IEs and intermediaries, and executing entities 
(EEs)”134, while also indicating that “upon 
approval of the initial RMF by the Board, the 
Secretariat will develop, in consultation with 
the IEs and intermediaries, a performance-
monitoring plan that clarifies the respective 
roles and responsibilities. IEs will have 
primary responsibility for reporting on the 

                                                 
133 FCCC/CP/2011/9/Add.1, Decision 3/CP.17. 
134 GCF/B.07/04, Decision GCF/B.07/11 (8). 

performance of the Fund-funded interventions 
on the ground.”135 

The MAF clarifies the respective roles and 
responsibilities and tools for monitoring and 
reporting. The AEs are given a central role in 
monitoring and reporting on projects, the 
Secretariat is given responsibility for 
managing the system and reporting to the 
Board, and the NDAs are made responsible 
for implementing the country non-objection 
procedure during project preparation. The 
NDAs are also expected “to ensure 
consistency of funding proposals from 
national, subnational, regional and 
international intermediaries and 
implementing entities with national plans and 
strategies.”136 The MAF also indicates the 
frequency of reporting and that project 
monitoring would be financed from project 
funds while agency supervision and reporting 
would be a cost covered by the fees of the 
accredited entities. 

As these roles have been put into practice 
important gaps have emerged. For example, 
while the MAF indicates that the AEs will 
develop a monitoring framework and the 
Secretariat will review this framework, there 
is no mention of the point in the project 
cycle when the logframe and the 
monitoring plan should be presented to the 
Secretariat. This omission often results in 
submissions of project monitoring 
frameworks late in the project development 
cycle, leaving too little time to review the 
project results frameworks prior to the time 
that project proposals are sent to the Board for 
approval. At such a late stage, comments on 
logframes are often only attached as 
informational documents to proposals, which 
are often approved without the necessary 
changes.  

135 GCF/B.07/04, Decision GCF/B.07/11 (8). 
136 GCF/B.04/17, Decision B.04/05 (e) (iii). 
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Clarity on what needs to be reported on, at 
what times or frequency, and who is 
responsible for reporting to whom, is critical 
for effective monitoring systems. The AEs 
acknowledged that the RMF was useful to 
narrow down result areas and identify 
indicators during project design. However, 
during the implementation phase, the 
monitoring and reporting requirements are 
unclear. One AE indicated that it is not 
clear how often reporting of impacts and 
outcomes is required. The representatives 
voiced their confusion related to 
inconsistencies in the guidance of the RMF 
and the APRs. The RMF indicates that the 
GCF is interested in tracking the Fund-level 
impact and outcome indicators. However, 
these indicators do not change much from 
year to year. Therefore, annual reporting on 
these high-level indicators is not very 
meaningful. In consequence, APR reporting is 
highly focused on activity and output-level 
progress of the project.137 

The inefficiencies caused by the absence of 
sufficient definitions and standards and well-
defined roles as they relate to the RMF and 
related Board decisions are not confined just 
to the interactions among the Secretariat with 
other partners but spill over to other 
dimensions of the operations of the GCF. 
Partners reported tensions and inefficiencies 
when interacting with one another. For 
example, earlier in this report, there is 
mention of a case in which an AE, promoting 
a regional private sector project expressed 
concern over cumbersome processes to obtain 
the non-objection letter, a requirement that is 
meant to ensure country ownership, that 
appears in many Board decisions since its 
fourth meeting, and that was referred to by 
the Board document Initial Results 
Management Framework of the Fund. 138 The 
AE also indicated that even as they had 
responded to all the questions, the letter took 
months or was not forthcoming. In addition to 
                                                 
137 The GEF faced the same situation some years ago 
and resolved to require impact and outcome indicators 
only at project midterm and project completion. 

high transaction costs, the AE expressed 
concerns over losing time-sensitive 
investment opportunities in a highly 
competitive and dynamic market.  

The NDAs, on the other hand, felt they were 
fulfilling their responsibility of consultation 
with the appropriate stakeholders and 
identifying country partners to ensure 
ownership of the project. NDAs also 
complained that they were often presented 
with urgent requests for non-objection letters 
by agencies that sometimes considered the 
process that had been established to grant 
non-objection letters too burdensome. They 
also expressed frustration that the AEs were 
not required to report to them once the NDAs 
granted the non-objection letter, even though 
as country representatives they are a key 
stakeholder in ensuring delivery of results 
related to country priorities. This case 
illustrates a situation in which tension is 
generated by two stakeholders that are 
seeking to carry out their roles assigned in the 
RMF and related Board documents. Situations 
like this require clear definitions of roles 
and communication to ensure that both 
parties’ needs in fulfilling their roles are 
met. 

Risk Management 

As indicated earlier, risk management is also 
a key function to ensure the achievement of 
results. Yet it is also an area on which the 
RMF is silent. Risk management of GCF 
operations instead can be found in the Risk 
Management Framework. Despite the high 
relevance of risk management to the 
achievement of results, this framework does 
not mention or speak to the RMF or vice 
versa.  

The Fund’s risk management framework has 
three components. The first consists of an 
early warning system based on risk flags, 

138 GCF/B.07/04. 
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which is supposed to reflect the Secretariat’s 
assessments of risk for the project, and the 
performance of the AE. AE-related risks are 
also assessed every five years at the time of 
the accreditation review. Project risks are 
reported annually under section 2.5 of the 
APR referring to challenges and lessons. This 
is a self-assessment system in which the AEs 
identify relevant risks from a menu of ten 
types of risks.139 Since this is a voluntary 
system, the AEs choose how many and which 
risk flags they report on. However, the 
intensity or severity of risk is not reported on. 
This report is reviewed by a Secretariat staff 
member, who typically follows up with a 
phone conversation to verify the report and 
who compiles the information and reports to 
the Board.  

As discussed earlier, the second mechanism 
for risk management in the risk management 
framework is based on the COSO model of 
risk management, which is centred on the 
three lines or levels of responsibilities that 
organizations should have to properly manage 
risk. The COSO model is flexible; it assumes 
that the appropriate distribution of 
responsibilities will vary depending on the 
characteristics and business models of the 
organization. Yet, once responsibilities are 
clearly delineated across the organization and 
when the organization has properly structured 
the three lines, and they operate effectively, 
there should be no gaps in coverage and no 
unnecessary duplication of effort. Thus, risk 
and control can be more effectively 
managed.140 On reviewing these documents, 
the review team found potential risks 
associated with the discussion of the risk 
management structure of the GCF. This is 
mainly related to the fact that in its design the 
COSO framework requires that an 
independent office provide the ‘third level of 
defence’ to assure that units and offices in the 
organization that own the risk and oversee 

                                                 
139 The 10 categories of risks identified are: 
implementation, legal, financial, environmental/social, 
political, procurement, other, AML/CFT, sanctions, 
prohibited practices. 

them (the first and the second line of defence 
respectively), are indeed undertaking their 
tasks as required. However, in the risk 
management framework that has been 
currently adopted by GCF, the need for an 
independent presence is ignored and instead 
the Office of Internal Audit (that is located 
within the Secretariat) and reports directly to 
the Executive Director is tasked with this 
responsibility.  

Furthermore, the application of the COSO 
model in the Fund has faced challenges 
stemming from the Fund’s business model, 
which depends on other organizations for the 
actual development and implementation of 
projects. This is a risk inherent in the Risk 
Management Framework that has been 
acknowledged by a Board decision: “An AE’s 
lack of ability or willingness to meet GCF’s 
expectations is a key source of investment 
risk. However, the management approach for 
this risk inherent to the AE is not described by 
this policy. This management approach is 
addressed in the Risk Checklist for 
Accreditation, Guiding Framework and 
Procedures for Accrediting National, 
Regional, and International Implementing 
Entities and Intermediaries, individual 
Accreditation Master Agreements (AMAs) 
and Funded Activity Agreements (FAAs).”141 
This challenge is compounded by the need to 
consider the risks associated with the different 
types of Fund operations (grants, loans, 
guarantees, equity investments, etc.). Given 
these differences, it is likely that the 
framework will need to incorporate flexibility 
to accommodate the different risks implied in 
the different types of operations and not adopt 
a one-size-fits-all approach.  

The Risk Management Framework as it now 
stands covers the risk management 
responsibilities for the Secretariat and the 
AEs. It is silent on the role and 

140 Institute of Internal Auditors (2015). 
141 GCF/B.19/43, Annex IV, 4. (e) (iii).  
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responsibilities for the implementing entities 
(IEs). The current thinking in the Fund is that 
it is up to the AEs to identify the appropriate 
IE to implement projects, but the IEs are the 
true front-line entities within the GCF 
business model who have the role of project 
implementation. Experienced members of 
other organizations, such as the GEF, have 
pointed out the need to separate these two 
functions.142 They indicate that there are risks 
that can affect operations, such as a potential 
conflict of interest when the AE adopts also 
an IE role. Yet, the fund has not produced any 
guidance on the distinction of roles, 
responsibilities and firewalls between the AEs 
and IEs.  

The third aspect of risk management in the 
Fund is the accreditation process. The 
accreditation process certifies entities and 
organizations as having the capacity to carry 
out the AE functions. This review did not 
examine the results of the accreditation 
process in-depth, but there is evidence that 
there are important deficiencies in project 
preparation related to the identification of 
indicators and the planning for M&E for 
results, which might stem from deficiencies in 
entities that have been accredited, suggesting 
potential deficiencies in the accreditation 
process. However, what also emerges from 
earlier analyses in this review is that the 
current quality of proposals and plans for 
reporting are clearly not very good. This, in 
turn, implies that the model on which the 
GCF is predicated, i.e. the ability and 
willingness of the AE to produce high-quality 
proposals and manage for results is not within 
the control of the GCF. The review team felt 
this was an important omission and one 
potential recommendation is an 
examination of the accreditation process to 
ensure that results reporting, and 
evaluation capabilities of entities are also 
examined during the process. Another 
factor to consider, also identified in this 
review, is the need for the Fund to better 

                                                 
142 GEF Council (2010); GEF Council (2011).  

communicate requirements and expectations 
to partner organizations.  

Communicating the RMF and M&E 
policies 

The earlier section on relevance and 
coherence indicates how the RMF lacks a 
clear and consistent causal logic that can 
guide projects in the design of operations that 
in the long run contribute to a paradigm shift 
to low-emission and climate-resilient 
sustainable development pathways. That 
section also indicated how the guidance to 
develop projects that contribute to paradigm 
shifts is scattered in several Board documents. 
This lack of clarity has resulted in frequent 
queries from the AEs and NDAs to the 
Secretariat. The interviewed NDAs and AEs 
were unanimous in reporting that it takes 
months and multiple reminders to get query 
replies from the Secretariat, some of which 
are related to the clarification of concepts, 
requirements, lack of standards and roles 
related to the RMF. But they also reported 
that once the Secretariat staff responded, they 
could be very helpful.  

Training, capacity building and support 
for entities: The Board document from B.07, 
the Initial Results Management Framework of 
the Fund, also indicates that “systems should 
be put in place to support the Fund’s staff, 
IEs, intermediaries, EEs, national designated 
authorities and focal points with guidance, 
coaching, training, and online toolkits and 
templates”143 to facilitate the implementation 
of the RMF. The Secretariat of the GCF made 
available a Handbook with the Decisions, 
Policies and Frameworks agreed to by the 
Board of the GCF. The GCF Secretariat also 
launched, in June 2018, an internal 
Operations Manual for the project and 
programme lifecycle. These are important 
resources that will help navigate the over 395 
Board-agreed decisions and policy 
frameworks to guide the Fund’s operation, 

143 GCF/B.07/04, 23.   
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among which there are several related to 
results management and monitoring and 
reporting. The Secretariat is also 
implementing the readiness program, which 
is expected to, among other things, provide 
support for country capacity development 
activities to help countries better understand 
results management tools, requirements and 
responsibilities in the Fund. Yet as presented 
in the next section the gaps in guidance and 
the lack of clarity in concepts and roles 
regarding the RMF will most likely continue 
to require frequent consultations from the 
AEs and NDAs with different units of the 
Secretariat. 

The Board document on the Initial 
Monitoring and Accountability Framework 
for Accredited Entities also provides guidance 
on roles and responsibilities related to 
monitoring and reporting of results and on 
tools that the funds should use to ensure 
efficiency in monitoring, aggregation of 
information and reporting.144 It indicates that 
“the GCF will be likely receiving large 
volumes of information from project-level and 
AE-level reporting, it is therefore important 
that appropriate business intelligence tools 
that automatize and manage efficiently 
information are developed.”145 The 
accompanying Board decision specifically 
indicated that an integrated online platform 
should be developed that would include a 
“portfolio management system to allow the 
Secretariat to capture all documents in the 
cycle from accreditation of an AE right 
through to the most recent project reports and 
interim/final evaluations, including a real-
time database of risk flags, searchable by AE 
and by project/programme. This system will 
integrate the monitoring and reporting 
toolkits that allow the AEs to report online 
time-based reports (such as the APRs and 
project/programme indicators as reported in 
the funding proposal) and any event-based 

                                                 
144 GCF/B.11/05. 
145 GCF/B.11/05, 34. 

report.”146 The Secretariat is still developing 
such a system.  

During field missions for this review, the AEs 
and NDAs also suggested online management 
systems that would confirm receipt of reports 
and proposals and provide insights on the 
processing, to be able to assist effectively if 
additional information was needed. In 
addition to this, entities currently applying for 
accreditation by the GCF raised similar 
concerns.  

The NDAs’ role during project 
implementation 

Some AEs believed that the role of the NDA 
needs to be better defined and strengthened 
and that the GCF should help the NDAs build 
their capacities to meet the roles they are 
given in results monitoring (and potentially 
other roles not directly related to results 
management such as interagency 
coordination). The NDAs in the three 
countries visited also reported that while they 
have a responsibility for ensuring that projects 
conform with country’s priorities (this is to 
say that projects are structured to deliver 
results that contribute to the country 
sustainable development priorities) and that 
country ownership had been sufficiently 
developed during preparation, the NDAs have 
no additional role during the project cycle 
after they provide the NoL to the AEs. While 
the country, represented through the NDA, is 
a key stakeholder concerned with the delivery 
of results, the GCF has not produced guidance 
for its role beyond granting NoLs. This has 
become a source of confusion and tension 
between the NDAs and AEs; it represents a 
loss of opportunity to improve 
coordination, build country capacities for 
climate change monitoring and ensure 
good monitoring at the country level. 

146 GCF/B.11/24, Decision B.11/10/ Annex I/ 36. (a). 
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Linking project M&E with national 
monitoring and reporting systems  

One way to link the GCF RMF with the 
country results monitoring systems is to work 
with other key stakeholders to harmonize 
climate change indicators with the SDG 
targets defined by the country stakeholders. 
Given the large size of the projects of the 
GCF, the SDGs present a good international 
framework to integrate the RMF and build 
more synergies across reporting requirements 
at the country level. Indeed, standalone 
results frameworks that do not connect to 
the SDGs are an additional burden at 
project and country level. Since more 
attention is given to the SDGs, the 
information produced by these standalone 
systems is likely to be of limited use to the 
countries. This represents an opportunity for 
the RMF. There are also opportunities to link 
with the national monitoring systems that 
countries are putting in place as a way to 
ensure the sustainability of monitoring for the 
long-term impacts of GCF projects. Indeed, 
the NDAs that were interviewed for this 
review reported that their countries have 
developed and are implementing monitoring 
systems that address specific country needs 
but that can also be useful to trace and 
measure impacts of GCF intervention. To 
ensure that the projects that are implemented 
within their territory will indeed contribute to 
their national targets, the GCF monitoring and 
reporting need to be linked with the national 
monitoring and reporting systems.  

Some views from the field: In one country 
that the IEU team visited, the ministerial 
decree guiding the NOL process also 
scrutinizes whether the required monitoring 
and reporting systems have been set up. It 
outlines the requirements for the AEs 
regarding the reporting to the implementing 
ministries, which takes place on a regular 
basis, some parts of the implementing entities 
are in daily contact with the AE. However, 
these interactions with the NDA office are 
currently not required by the GCF, and the 

NDA has also voiced its frustration with the 
way the annual reporting between the AE and 
GCF is arranged. The NDA felt that they are 
not sufficiently informed and “should be at 
least copied on the emails” in some of these 
important communications between the AE 
and GCF. This was also echoed in the other 
two countries where the reporting from the 
AE to the country representatives/NDA is 
infrequent and insufficient to inform their 
national reporting towards their own targets, 
and the countries lack the processes to 
enforce it. The NDAs echoed the message 
that they would like the country to be more 
informed about the project’s reporting – not 
only annual reporting but general reporting 
and communication of such between the AE 
and GCF.  

An example of national monitoring and 
performance tracking systems is provided 
by Kenya. The mainstreaming of climate 
finance accountability in country planning 
and budgeting through the Integrated 
Financial Management Information System 
has been a central element of this process. For 
example, using this system, the NDA can 
track the number of deaths of livestock in 
rural areas, which in turn is informed by the 
Ministry of Agriculture and the National 
Bureau of Statistics, and is used as a proxy 
indicator for increased resilience and 
enhanced livelihoods in the target areas of 
GCF projects. This system of gathering and 
reporting data on an important resilience 
indicator, reaching all the way to village 
level, can provide reliable information of 
extreme weather occurrences and over time 
help to inform disaster risk management and 
climate change resilience. If cattle mortality 
proves to be a good indicator of resilience, 
and evidence seems to indicate that it is, then 
the GCF, in turn, can learn from these local 
and national experiences. Such information 
independently generated from GCF projects is 
likely to be highly valuable for monitoring, 
measuring and evaluating the long-term 
impacts of GCF interventions in the region. 
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However, considering the insufficient 
guidance provided by the GCF on the linking 
of national and AE monitoring systems, the 
AEs are not planning on harnessing this 
available system to assess and measure the 
impacts of GCF interventions. Nor can this 
information be reported to the GCF, given the 
current structure of reporting. It is important 
to note that Kenya has also developed over 
several years a cadre of 400 green champions 
who support this process by working closely 
with municipalities to improve the quality of 
monitoring and reporting, which indicates a 
strong commitment by the government to 
establish a robust system. This is system 
capacity that the GCF can leverage but is 
currently a missed opportunity.  

Similarly, in Rwanda, the NDA is setting up a 
monitoring and reporting system that will 
track the results of development and climate 
projects using a variety of methods and tools, 
including remote sensing. The monitoring 
system set up by Acumen’s Lean Data and the 
information regularly gathered by BBoxx, a 
company that benefits from GCF finance and 
that promotes solar home systems, could 
provide valuable lessons to inform the system 
that the Rwanda Environmental Management 
Authority (REMA) is developing. BBoxx 
could also provide some of the georeferenced 
information REMA seeks to obtain. However, 
the GCF so far does not require the AEs to 
report to the NDAs. Hence, countries’ 
agencies are not always aware of the 
existence of these information systems nor of 
the information generated by these GCF 
projects. 

To sum up: 

Finding 1: The absence of guidance and the 
lack of clarity in roles related to 
operationalizing the RMF have contributed to 
higher transaction costs within the Fund, 
and among the Fund’s partner institutions.  

Finding 2: While the Monitoring 
Accountability Framework provides guidance 

on the respective tools and roles and 
responsibilities in monitoring and reporting, 
in practice some important guidance gaps 
have emerged with regard to the timing of 
submission of indicators and logical 
frameworks to the Secretariat during project 
preparation and regarding the role of NDAs 
during project implementation, specifically in 
reporting performance and managing for 
results. Also, while the RMF places emphasis 
on reporting impact- and outcome-level 
indicators, the current emphasis on APR 
reporting is on reporting on inputs and 
outputs which is unlikely to provide the GCF 
with the robust impact measurement required 
to inform its institutional impact. 

Finding 3: Several countries have developed 
or are in the process of developing monitoring 
systems linked to the SDGs to track indicators 
referring to various aspects of climate change, 
such as indicators of resilience. Despite the 
high relevance of these country systems to the 
sustainability of long-term monitoring of 
GCF investments, projects are not linking to 
these country systems. This represents a lost 
opportunity to contribute to the strengthening 
of climate change-related monitoring systems 
that are likely to persist long after the project 
ends. 

Finding 4: The Fund has mechanisms to 
address risk. However, there are some 
inconsistencies in it. It is too early to assess 
the extent to which the risk flags system is 
working. The implementation of the risk 
management framework is facing 
challenges related to the business model of 
the Fund that depends on other 
organizations to develop and implement 
projects and related to the vastly different 
types of operations carried out by the 
Fund. The deficiencies that this review 
documents regarding the quality of entry of 
M&E raise red flags regarding the adequacy 
of the accreditation process, requiring further 
examination.
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E. Gender Equity 
In this section, we assess the extent to which 
the RMF is gender-sensitive and captures 
gender-disaggregated information, including 
priorities, processes and impacts. The Fund’s 
Governing Instrument states that the Fund, 
while striving to maximize the impact of its 
funding for adaptation and mitigation, will 
also be “promoting environmental, social, 
economic and development co-benefits and 
taking a gender-sensitive approach.” 147 

The Fund’s gender policy has laid the 
foundations to build gender-sensitivity into 
project implementation processes, as well as 
output, outcome, and impact measurements. 
The Board adopted in 2015, at its ninth 
meeting, the GCF’s gender policy and action 
plan for 2015-2017. The policy laid out the 
clear commitment of the Fund to “measure 
the outcomes and impacts of its activities on 
women and men’s resilience to climate 
change.”148 The action plan accompanying 
the policy also outlined six priority areas to 
implement the gender policy, one of which is 
the “outputs, outcomes, and impact indicators 
for monitoring and reporting purposes.”149 In 
this area, it has proposed a way forward to 
build a system to assess the gender sensitivity 
of individual proposals and the portfolio. The 
approach presented incorporated gender-
aspects related to individual project outcomes 
or impacts, as well as to the projects’ 
implementation arrangements.  

A supplementary guiding manual was 
developed to provide important conceptual 
and operational guidance for the 
mainstreaming of gender into GCF projects. 
In August 2017, a practical manual was 
published by the GCF, in collaboration with 
UN Women, which provides support for the 
mainstreaming of gender in GCF projects.150 
This gender toolkit serves as a key resource 
                                                 
147 GCF/B.09/23/ Annex XIII, 8. (c). 
148 GCF/B.09/23/ Annex XIII, 8. (c). 
149 GCF.B.09/23/ Annex XIV/ IV. 
150 GCF (2017) Mainstreaming Gender in Green 
Climate Fund Projects.  

for the further clarification of the 
conceptualisation and the measurement of the 
GCF’s gender-sensitive approach. The 
decisions accompanying both the RMF and 
the PMFs at B.07151 and B.08152 respectively, 
both outlined the need for further 
development of the gender-sensitive approach 
of these frameworks, acknowledging that the 
gender-related provisions at the approval of 
the RMF and the PMFs were insufficient.  

The toolkit fills in this gap by providing 
guidance on a number of issues. First, it lays 
out a three-pronged approach to guide the 
project proposal formulation phase. This 
includes guidelines and procedures for (i) a 
gender analysis of the project context and the 
potential gender-sensitive development 
impact opportunities; (ii) a gender-action plan 
covering gender-responsive activities, 
performance indicators, and targets; and (iii) 
building a gender-sensitive M&E framework. 
Second, the GCF gender toolkit also provides 
guidance for projects to identify 
vulnerabilities to climate risk, and capacities 
for change for each of the Fund’s eight impact 
level result areas. These guidelines provide 
clarity, not only for projects to identify their 
gender components, but it also provides 
clarity for stakeholders on how the GCF 
understands the role of gender in its 
paradigm-shifting approach towards climate 
change. Furthermore, to support the building 
of a gender-sensitive M&E framework, the 
toolkit provides guidelines for making the 
GCF’s outcome and impact indicators gender-
responsive, for both adaptation and 
mitigation. 

Through the proposed new gender policy, the 
GCF secretariat is moving towards addressing 
some guidance gaps in the Fund’s operations 
for managing for results. After the end of the 

151 GCF/B.07/11/ Decision B.07/04 (j) 
152 GCF/B.08/45/ Decision B.08/07 (d). 
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2015-2017 period of the gender action plan, 
the GCF Secretariat has continued its efforts 
to develop an update to the gender policy, as 
well as an action plan for its implementation 
between 2018 and 2020.153 With the new 
(updated) policy, which was not yet approved 
by the GCF Board, one of the Secretariat’s 
primary aims was to make the gender 
assessments and the development of gender 
action plans a requirement for projects.154  

In terms of managing for results, however, 
another key component introduced by the 
accompanying implementation plan for the 
new gender policy is the initial formulation of 
aggregate, portfolio-level indicators, such as 
“the number of projects where women and 
men report improvements in their quality of 
life”, or “the number of projects that 
demonstrate increased adaptive capacity of 
women and men”. The development of these 
indicators is currently missing and would 
provide a better sense for how project-specific 
outcome and impact indicators will be 
aggregated to provide meaningful measures 
of the Fund’s gender-related achievements.  

The Fund’s policies and guidelines set in 
place for improving its gender-sensitive 
approach are still nascent, and it is too early 
to assess whether the efforts have led to 
meaningful gender-related impacts on the 
ground. However, what can be clearly seen 
from the available information is that projects 
are more successful at planning for gender-
related impacts. So far, out of the 74, 60 
projects have carried out a gender assessment, 
and 57 have submitted a gender action plan 
either during their project preparation phase 
or following project approval. More 
specifically, projects that were approved 
during the implementation phase of the 
Fund’s gender policy, in almost all cases have 
developed gender assessments and action 
plans. In these terms, earlier projects are the 

                                                 
153 GCF/B.20/07 
154 GCF/B.20/07 
155 Funding proposals were approved through seven 
Board meetings as of September 2018. The average 

ones that seem to be lagging a bit more 
behind. It can also be noted that the number 
of gendered indicators included at the 
planning stage into the log frames of funding 
proposals also shows an increasing tendency. 
The projects approved in the first round, at 
B.11, contained less than one gender 
disaggregated indicator per project on 
average, while the projects approved at B.19, 
in the latest round of project approvals, 
contained more than two gender 
disaggregated indicators per project.155  

In fact, proposals that might not have gender-
sensitive indicators included in their log 
frames at project approval might still end up 
reporting on gender-related outputs and 
outcomes. For instance, the KawaSafi 
Ventures Fund project had not planned for 
gender-disaggregated reporting in its log 
frame in the funding proposal. However, after 
the Board approval, the legally binding 
funded activity agreement required the 
inclusion of specific gender-related targets 
and annual reporting requirements. 
Accordingly, in its first annual progress 
report, the project did report on the indicators 
that were put in place post-approval. This 
example demonstrates that gender-sensitivity 
is treated as a high priority within the GCF 
Secretariat. However, since the project does 
not have established its own gender action 
plan at the project level, gender-related 
outcomes are not captured in the gender 
relevant section of the APR; instead, the AE 
is reporting on gender results in the project-
level outcome and output level in the log 
frame update. Currently, the RMF does not 
provide reporting standards to ensure the 
integrated and efficient reporting of gender 
results.  

Finding 1: The Secretariat has started to 
develop some of the key elements necessary 
for building a sound system for the reporting, 

number of indicators per funding proposal evolved in 
the following way through the Board meetings: B.11: 
0.75; B.13: 1.33; B.14: 1.56; B.15: 1; B.16: 1.25; B18: 
1.63; B.19: 2.3. 
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monitoring, and evaluation of gender-related 
aspects of the Fund’s portfolio. It is 
addressing portfolio-level aggregation, the 
conceptualisation of gender-aspects in its 
result areas and developing the gender-
sensitivity of its current indicators. At its 
current stage, the GCF’s gender action plan, 
gender toolkit and policy are not integrated 
into the GCF’s RMF beyond the design of 
gender-sensitive reporting. The RMF does not 

provide further guidance to ensure gender 
M&E as suggested by the GCF gender toolkit. 
The necessary further development of the 
PMFs and the RMF will need to ensure that 
these already existing systems for gender are 
given due consideration, especially, to ensure 
the efficiency of the Fund operations and that 
the reporting and monitoring systems are 
developed comprehensively, without the 
doubling of efforts.  
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V. CONCLUSIONS AND RECOMMENDATIONS  
The conclusions and recommendations of the 
independent review of the GCF’s RMF are as 
follows: 

The RMF provides guidance on the result 
areas that projects should target. It is also 
flexible and requires a reasonable number 
of impact and outcome indicators. The 
instrument of the Fund mandates that Fund 
resources be equally split by half between 
adaptation and mitigation. The RMF has 
helped to communicate to stakeholders that 
these are the two thematic areas in which the 
Fund finances projects. The RMF also 
identifies eight Fund impact result areas to 
guide project design and account for portfolio 
results, four in adaptation and four in 
mitigation. Also, the RMF presents a flexible 
menu of core, impact and outcome indicators 
corresponding to the different result areas. 

Despite this, there are some challenges 
inherent in the design and use of the RMF. 
Key challenges and recommendations are 
summarized here. 

Challenge 1: The RMF lacks internal 
coherence and lacks clarity on key 
concepts. It provides insufficient guidance on 
how in the long run project outcomes are 
expected to contribute to a paradigm shift 
towards low-emission and climate-resilient 
sustainable development.  

The logical models of the Fund are built 
differently from each other and have flaws. 
The logic model for adaptation emphasizes 
enabling conditions for a paradigm shift and 
neglects to mention technology, financial and 
business models and the potential 
contributions of the private sector. The RMF 
also lacks clarity in distinction and linkages 
between climate-resilient activities and 
regular development work. Also, the core 
adaptation indicator refers to the number of 

                                                 
156 The REDD+ thematic area addresses in particular the 
results-based payments framework.  

beneficiaries but does not sufficiently capture 
the purpose of the thematic area, which is to 
achieve climate-resilient sustainable 
development. The mitigation model 
highlights change pathways and omits 
reference to critical enabling conditions for a 
paradigm shift. It also does not define its core 
indicators sufficiently. Gaps in the chains of 
causality and lack of clarity on key concepts 
prevent the RMF from providing sufficient 
guidance for staff of the Secretariat.  

Recommendation 1a: The Secretariat should 
develop, theories of change for its support to 
the adaptation, mitigation, and REDD+156 
thematic areas. These theories of change 
should clearly define what is meant by the 
paradigm shifts to low carbon resilient 
sustainable development and should outline a 
framework that identifies enabling conditions 
to a paradigm shift, mechanisms for the 
broader adoption and expansion of change 
and the assumptions made during the process. 
Besides this, the Secretariat should address 
the lack of definition of paradigm shift 
potential as the key objective of the Fund.  

Recommendation 1b: The GCF should 
require that proposals, early in 
preparation, develop a theory of change 
and log frame that is well integrated into the 
project proposal. These theories of change 
should explain how the project outcomes are 
expected to contribute to the conditions that 
will lead to the intended paradigm shift. The 
key assumptions made in the process should 
be stated. 

Challenge 2: There is no guidance on 
measuring and reporting the RMF 
indicators in the GCF. Different units in the 
Secretariat have compensated for gaps, lack 
of clarity of criteria and scattered guidance by 
developing their own guidance which has led 
to inconsistent messages to partners. 
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Consequently, Divisions and Units in the 
Secretariat have drawn on the other policy 
documents related to results management for 
project preparation and more specifically. The 
policy documents most typically used are the 
Investment Framework (IF) and the 
Monitoring and Accountability Framework 
(MAF) and the Risk Management 
Framework. Units have also interpreted and 
operationalized these other policies in specific 
ways. While this has helped to tailor guidance 
to particular operations, units have developed 
these guidelines mostly in isolation. This has 
led to different and inconsistent messages 
to project proponents and developers. This 
phenomenon, coupled with the insufficient 
operational definition of key terms, has 
resulted in different ways in which Board 
guidance is applied across the GCF. Thus, 
AEs must meet different requirements 
depending on the unit in the Secretariat they 
are dealing with.   

Beyond the three Board-approved 
frameworks, many of the missing elements 
for consistent guidance for project design 
are found among more than 360 Board 
decisions, information documents, and 
strategies adopted by the Fund.  

It also remains difficult to distinguish 
between investments to adaptation or 
mitigation in cross-cutting projects. Unless 
this criterion is defined, the Fund will not be 
able to reliably track and report the extent to 
which it meets its commitment to divide its 
funds equally between adaptation and 
mitigation.  

Recommendation 2a: The Secretariat should 
update the RMF and PMF and importantly 
and quickly develop protocols that contain 
methodologies for measuring core and impact 
indicators. Efforts should be made to the 
extent possible to harmonize indicators with 
the SDGs. Additionally, in keeping with good 
practice in the field, the Secretariat should 
regularly review the menu of impact and 
outcome indicators in the RMF based on 

lessons learned from the design and 
implementation of monitoring systems. This 
revision should be kept in the technical 
realm and should be carried out in 
conjunction with the NDAs and AEs The 
Secretariat should pay special attention to 
ensuring that a web-based portfolio 
management system that allows different 
stakeholders to view project related 
information and progress in a real-time way is 
set up.   

Recommendation 2b: The Secretariat should 
develop a technical guide that integrates in a 
clear and coherent manner all relevant Board 
decisions and policies related to results 
management. The guidance should allow 
flexibility for the relevant differences in types 
of GCF operations but should ensure 
consistency and clarity with respect to critical 
concepts and criteria. This guide should be a 
living document for a few years and should 
reflect learning. It should also provide 
guidance on standards and roles and 
responsibilities. This guide should build on 
the handbook recently published by the 
Secretariat. This guide should also include a 
reliable criterion to assess the funding of 
cross-cutting projects to the thematic areas of 
adaptation and mitigation. 

Challenge 3: The absence of guidance of 
the roles of NDAs after project approval 
represents a loss of opportunity to 
improves coordination and improve the use 
and reporting of results by building 
country capacities. The RMF reaffirms that 
country ownership is an essential principle for 
Fund operations and is critical to managing 
for and achieving results. NDAs serve the 
interest of the country and are tasked with 
ensuring country ownership of GCF 
operations. In this context, the NDAs are 
emerging as important users of information 
on results from GCF projects. Nonetheless, 
the GCF has not produced guidance for the 
NDAs’ role beyond granting non-objection 
letters. This has become a source of confusion 
and tension between the NDAs and AEs and 
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represents a loss of opportunity to improve 
coordination and improve the use and 
reporting of information on results by 
building country capacities.  

Furthermore, currently, there is 
insufficient guidance that links GCF 
monitoring systems with national 
monitoring systems. This has resulted in lost 
opportunities which could otherwise help 
ensure proper monitoring at the country level 
and support monitoring systems that can 
report on GCF impacts long after the project 
ends. Indeed, several countries have 
developed or are in the process of developing 
monitoring systems linked to the SDGs to 
track indicators referring to various aspects of 
climate change, such as indicators of 
resilience. Considering the current 
insufficient guidance provided by the GCF on 
the linking of national and AE monitoring 
systems, presently the AEs are not planning 
on harnessing this available system to 
monitoring, managing and measuring the 
results of GCF interventions. Nor can this 
information be reported to the GCF, given the 
current structure of reporting. In many cases, 
agencies are producing information of interest 
to the country that goes unreported. 

Recommendation 3a: The Secretariat should 
initiate a dialogue with the NDAs, AEs and 
other key stakeholders to define the 
appropriate role of the NDAs throughout the 
project cycle. Once defined, the role should 
be properly funded, and the Fund should help 
the NDAs develop the necessary capacities to 
carry out the assigned roles.  

Recommendation 3b: When possible the GCF 
project monitoring should connect with 
country monitoring systems and link 
indicators with SDG indicators. Projects 
should also look for opportunities to carry the 
link to country monitoring systems to ensure 
that monitoring takes place after the project 
ends. 

Challenge 4: A large proportion of projects 
reviewed for this review have not 
sufficiently planned for reporting results 
and impacts in a credible and robust way. 
The Fund runs the risk of having gaps in 
impact information in USD 1,363 M of its 
investment due to the absence of impact 
indicators. Half of GCF’s currently approved 
Funded Projects do not include plans for 
baseline data collection and a majority of 
them are significantly overstating the 
achievements of their projects with respect to 
key success criteria (including investment 
criteria). Most do not sufficiently provide for 
robust monitoring and evaluation. 

Recommendation 4a: The Secretariat should 
ensure that during project preparation, 
sufficient attention is paid the design and 
budgeting of project M&E system prior to 
project proposal approval. This will require 
a more robust role of secretariat units during 
project preparation, that are subsequently 
responsible for results management. The 
Secretariat should develop procedures and 
processes that sufficiently screen entities 
during the accreditation process, for state-of-
the-art monitoring, reporting and evaluation 
capacity. Accreditation Master Agreement 
with each organization should clearly spell 
out the entity’s responsibilities related to 
M&E and risk management.  

Recommendation 4b: As was undertaken for 
this review, the GCF should carry out 
regular ‘evaluability reviews’ to assess the 
extent to which projects are likely to report 
and measure their impacts and outcomes 
credibly. Amongst other things, robust 
reporting will require projects to have the 
plan and budget for baseline data 
collection and a robust monitoring plan 
that helps the project manage for results. All 
these should be fully budgeted. Projects that 
have been approved and that are missing 
impact and outcome indicators or with 
insufficient provisions and budgeting for 
M&E should be required to retrofit their 
M&E plans. 
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Recommendation 4c: The IEU should 
prepare project evaluation guidelines. 
Specifically, in the guidance for mid-term and 
final evaluations, this guidance should include 
methods to verify impact and outcome 
information. It should also include assurance 
that project impact data has been gathered 
with the appropriate methodologies. These 
guidelines should also require that mid-term 
and terminal evaluations carry out an 
assessment of risk management during the 
lifetime of the project. 

Challenge 5: The Fund is pursuing three 
mechanisms or approaches to address risk 
in its operations; these are still under 
construction or have not been tested yet. 
The first consists of an early warning system 
based on risk flags, which is supposed to 
reflect the Secretariat risk-related assessment 
of the project, and the performance of the 
accredited entities. The second is the risk 
management framework based on the COSO 
model of risk management, which is based on 
the three lines or levels of responsibilities that 
organizations should have to manage risk 
appropriately. The third is the accreditation 
process that certifies agencies and 
organizations as having the capacity to carry 
out the AE functions. It is too early to assess 
the extent to which the risk flags system is 
working. The implementation of the risk 
management framework is likely to face 
challenges related to the business model of 
the Fund that depends on other organizations 
(accredited entities and implementing entities) 
to develop and implement projects and to the 
vastly different types of operations carried out 
by the Fund. Last but not least, the review 
illustrates critical shortcomings in the quality 
at entry approved projects which raises flags 
with respect to the adequacy of the 
accreditation process and require further 
assessment.  

Recommendation 5a: While continuing to 
develop the risk management system, the 
Secretariat should give special attention to the 
roles and responsibilities of accredited and 

implementing entities. The distinction 
between the roles of accredited entities and 
implementing entities also needs to be 
clarified.  

Recommendation 5b: The IEU should also 
carry out an independent review of the 
accreditation process considering the 
extensive deficiencies in the evaluability and 
likelihood of credible reporting that this 
review summarizes across the portfolio of 
approved projects. 

Challenge 6: The Fund has not established 
mechanisms to ensure consistency and 
aggregation of reporting information at the 
project, country, or portfolio level. AEs 
vary in their methodologies to measure and 
report indicators. This raises questions on the 
comparability of the data and the reliability of 
aggregated data across the portfolio. Also, 
while the RMF places emphasis on reporting 
impact- and outcome-level indicators, the 
current focus on APR reporting is on 
reporting on inputs and outputs which is 
unlikely to provide the GCF with the robust 
impact measurement required to inform its 
institutional impact. The Secretariat has 
taken significant steps to improve the 
measurement, reporting and verification 
approaches to indicators. The Secretariat has 
also revised some indicators to assure 
coherence with other climate-finance 
institutions and has endeavoured to further 
develop frameworks. However, this has 
remained inadequate. Definitions and 
indicators for several adaptation impact and 
result areas still remain elusive. The Fund 
also lacks guidance or mechanisms to 
ensure consistency and aggregation, 
storage, and retrieval of monitoring data in 
ways that are credible and practical. If not 
addressed in the short term, these deficiencies 
are likely to be magnified as the portfolio 
grows, which will render the Fund unable to 
report on results for a large proportion of its 
operations. Nor has the Fund taken advantage 
of the emerging technology such as remote 
sensing, big data, crowdsourcing or of the use 
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of independent national organisations to 
conduct monitoring as means to overcome the 
challenges associated with the collection of 
information across projects, entities, countries 
and scales. 

Recommendation 6a: The Secretariat should 
also establish mechanisms to ensure methods 
are consistent for indicators across entities. 
Rules on how indicators will be aggregated 
should also be laid down. The Secretariat 
should give priority to acting on a Board 
decision that the Secretariat will establish a 
web-based reporting system to facilitate 
reporting and aggregation of indicators and 
other information pertinent to results.   

Recommendation 6b: The Secretariat should 
collaborate with other key agencies and 
stakeholders to harmonize critical concepts 
and indicators and to develop standards and 
methods for new indicators for mitigation and 
adaptation projects when pertinent. Attention 
should be given to identifying a reliable core 
indicator of adaptation.  

Challenge 7: At its current stage, the 
GCF’s gender action plan, gender toolkit 
and policy are not integrated into the 
GCF’s RMF beyond the design of gender-

sensitive reporting. The Fund’s policies and 
guidelines set in place for improving its 
gender-sensitive approach are currently under 
development and evidence from the portfolio 
indicate that projects are addressing gender 
issues during project preparation and the early 
phases of implementation.  The Secretariat 
has developed some tools necessary for 
building a sound system for the reporting, 
monitoring, and evaluation of gender-related 
aspects of the Fund’s portfolio. It is 
addressing portfolio-level aggregation, the 
conceptualisation of gender-aspects in its 
result areas and developing the gender-
sensitivity of its current indicators. The policy 
also needs to address other aspects social-
inclusion to remain current with international 
practices. 

Recommendation 7: The Secretariat should 
revise its indicators on gender to more fully 
address other aspects of social inclusion. The 
Secretariat should also clarify the Fund’s 
gender- and social-inclusion impact and 
outcome priorities, especially regarding 
mitigation. The further development of the 
PMFs and the RMF will need to ensure that 
existing systems for including gender in 
project planning and M&E are given due 
consideration. 
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