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Global Green Growth Institute 

13th Session of the Assembly and 

17th Session of the Council (Joint Session) 

September 30-October 14, 2024 │ E-Consultations  

October 17, 2024 │ Meeting 

Meeting Agenda #5 

 

Report of the Management and Program Sub-Committee 
 
PURPOSE AND ACTION REQUIRED 

Members of the Assembly/Council are invited to: 

☒ Take note of the Report of the Management 

and Program Sub-Committee 
 ☐ Provide feedback 

☐ Endorse   ☐ Other (please specify)  

 

CONTEXT/BACKGROUND 

The Management and Program Sub-Committee (MPSC) is GGGI’s advisory body to the Council, 

serving a crucial role in providing strategic guidance and oversight on management and 

programmatic matters. The MPSC consists of Council Members who have expressed interest in 

serving on the MPSC. The MPSC includes at least one Contributing Member, one Participating 

Member, and one Expert/Non-State Actor Member. In 2024, the MPSC members were Côte d'Ivoire, 

the Republic of Korea, Norway, and Dr. Bambang Brodjonegoro. 

 

SUMMARY  

In 2024, the MPSC convened on two occasions. The 18th Meeting of the MPSC was held on April 

25, 2024, preceded by e-consultations on April 15-22, 2024, and the 19th Meeting of the MPSC was 

held on June 27, 2024, preceded by e-consultations on June 17-24, 2024. 

 

At the two MPSC meetings convened, MPSC Members reviewed, discussed, and took note of: 

1. Director-General’s Progress Report 

2. 2023 Annual Results Report and Financial Results 

3. Review of Work Program and Operational Budget for 2024 

4. Review of Draft Work Program and Budget 2025-2026 

5. GGGI Staff Remuneration Benchmarking Exercise 

6. Review of GGGI’s Environmental and Social Safeguards Management System 

7. Update on the Korea Green New Deal Trust Fund 

8. Update on the Carbon Transaction Facility 

9. Update on the Process of Selecting a New Director-General 

10. Upcoming Elections of Members to Governance Organs for 2025-2026 

 

Furthermore, MPSC Members reviewed and endorsed: 

1. Audited Financial Statements 2023 (approved by Council C/2024/DC/2) 

2. Increasing the Level of GGGI’s Working Capital (approved by Council C/2024/DC/3) 

3. ToR for Mid-term Evaluation of Strategy 2030 (approved by Council C/2024/DC/4) 

4. Appointment of an External Auditor (approved by Council C/2024/DC/5) 

5. Update on Membership, Host Country Agreements and Country Programming (to be 

discussed and considered for approval in Agenda 9 of the Joint Session) 

 

https://gggi.org/wp-content/uploads/2024/09/C2024DC2-Decision-on-2023-Audited-Financial-Statements.pdf
https://gggi.org/wp-content/uploads/2024/07/C2024DC3-Decision-on-Increasing-the-Level-of-GGGI-Working-Capital.pdf
https://gggi.org/wp-content/uploads/2024/07/C2024DC4-Decision-on-the-Terms-of-Reference-for-the-Mid-Term-evaluation.pdf
https://gggi.org/wp-content/uploads/2024/08/C2024DC5-Decision-on-the-Appointment-of-an-External-Auditor.pdf
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Global Green Growth Institute 

18th MPSC Meeting 

April 15-22, 2024 │ E-Consultations  

April 25, 2024 │ Hybrid Meeting 

 

Summary of the 18th Meeting of the  

Management and Program Sub-Committee of the Council 
 

Part I. E-Consultations 

 

Item 1. Director-General’s Progress Report 

 

1. Norway congratulated GGGI for its excellent performance and requested an update on the 

decentralization process. GGGI responded that decentralization at GGGI has been a continuous process 

since 2017. GGGI explained that before this transformation it primarily centralized its operations at 

headquarters, but it has since evolved to prioritize the country teams as the primary frontline entities 

serving our Member States. 

 

2. The Republic of Korea asked for additional information on the Green Belt and Road Initiative and 

future plans, and on the MOU with the Silk Road Fund (SRF). GGGI responded that it aims to support 

its Member States to gain increased access to green BRI technology and finance, aiming to work with 

SRF as a potential investor in large-scale, green infrastructure projects as it does with other national 

and multilateral investors. As a background GGGI shared the results of its survey on GGGI Member 

States’ engagement in the first 10 years of BRI (LINK).  

 

Item 2. 2023 Annual Report 

 

3. The Republic of Korea expressed gratitude for GGGI’s noteworthy achievements in 2023 and 

anticipated further expansion of GGGI’s membership. GGGI thanked the Republic of Korea for the 

acknowledgement. 

 

Item 3. Overview of Work Program 2024 

 

4. Norway welcomed GGGI’s focus on risk management and increased MEL capacity, and asked whether 

the MEL capacity building activities would include a focus on ‘quality at entry.’ GGGI affirmed its 

commitment to MEL enhancement and agreed that ‘quality at entry’ is crucial for projects, emphasizing 

the need for robust logframes, baseline data, and MEL planning within the project portfolio, beginning 

with the initial stages of proposal writing and extending to providing training for staff on GGGI MEL 

processes and systems at induction.  

 

5. The Republic of Korea requested details on key projects integrating the NDCs into green investment 

pipelines for 2024. Noting that most of its investment projects are strategically aligned with 

implementing the NDCs, GGGI highlighted its work in Indonesia and Sri Lanka. In Indonesia, GGGI 

has projects within the Indonesia Energy Transition Mechanism Country Platform (ETMCP) in 

partnership with PT Sarana Multi Infrastruktur (PT SMI), key efforts including the provision of 

technical assistance to design financial mechanisms to support the shift to renewable energy, scaling up 

the Climate Finance Facility to increase funding for sustainable projects, and facilitating access to 

Project Preparation Facilities to ensure investment readiness. In Sri Lanka, GGGI focuses on enhancing 

https://gggi.org/wp-content/uploads/2023/12/BFA_-Tidal-View-from-Boao_Building-Belt-and-Road-in-the-Past-Decade.pdf
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institutional and financial frameworks, establishing strategic frameworks to mobilize both public and 

private financing for climate initiatives, enhancing institutional capabilities within key ministries, and 

engaging local financial institutions to implement green financial instruments. 

 

Item 4. Planning Direction for Work Program and Budget 2025-2026 (Part 1) 

 

6. The Republic of Korea, noting GGGI’s increased ambition to achieve a USD 14 billion cumulative 

green investment mobilization target by 2025, asked whether achieving the additional USD 4 billion 

within the next two years is feasible. GGGI responded that while it is an ambitious target, it remains a 

feasible one. GGGI explained, over the past two consecutive years green investment commitments 

facilitated by GGGI exceeded one billion USD annually, amounting to USD 1.4 billion in 2022 and 

USD 1.9 billion in 2023. This consistent achievement underscores GGGI's ability to sustain substantial 

results over multiple years. 

 

7. Norway inquired about GGGI’s risk mitigation measures to address the main challenge of efficient and 

effective portfolio implementation and asked whether GGGI had assessed its existing portfolio to 

identify areas for improvement in terms of MEL. GGGI shared that it initiated a comprehensive 

program of actions in 2023 to focus on its top priority, ‘Quality of Delivery,’ which include a rapid 

MEL assessment of GGGI’s active project portfolio, establishment of a Quality Assurance Panel, and 

launching of an Expanded Project Management Training program for project managers. Furthermore, 

GGGI emphasized that project risk identification occurs continuously, through its monthly reporting 

process and quarterly program progress reports submitted to the Management Team. This ongoing 

oversight ensures that projects receive closer attention and follow-up as needed, adapting to changing 

risk levels. 

 

Item 5. Terms of Reference for the Mid-Term Evaluation of Strategy 2030 

 

8. Norway emphasized the importance of result performance assessment and risk identification in 

achieving Strategy 2030 in the mid-term evaluation. GGGI agreed that the mid-term evaluation should 

focus on the assessment of results and performance to date, together with an assessment of risks to the 

current Strategy 2030 and welcomed suggestions to enhance the Terms of Reference (ToR). 

 

Item 6. Update on Membership, Accession, and Country Programming 

 

9. The Republic of Korea emphasized the significance of Host Country Agreements (HCAs) for GGGI to 

advance its work in its countries of operation. Consequently, Korea expressed its support for the two 

proposals made by GGGI Management: first, to downscale program operations to project operations in 

program countries lacking effective HCAs after a 2-year grace period, and second, to restrict program 

operations in countries without effective HCAs. 

 

10. Norway inquired about the potential impact of the two proposed actions on GGGI's operations. GGGI 

explained that the primary aim of these actions is to motivate Member States to finalize HCAs in all 

countries seeking GGGI country programs. If Member States are unable to provide an effective HCA, 

the main impact would involve scaling back operations to a project level and discontinuing the presence 

of international staff in the country. GGGI said that 2 years is generally an adequate time to complete 

the HCA process and therefore these measures should not adversely affect country programming in any 

Member State that prioritizes GGGI support. Among the present program countries, 12 do not have an 

HCA, with 6 in an advanced stage of development, suggesting that at least these would likely be 

finalized. Consequently, this implies that a maximum of 6 program countries might undergo scaling 

down.  
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Part II. Hybrid Meeting 

 

Agenda 1. Opening of the Meeting and Adoption of the Agenda 

 

11. The hybrid meeting of MPSC18 was chaired by Mr. Sylvere Abba, Minister Counsellor, Embassy of 

Côte d’Ivoire to the Republic of Korea. Members that participated in MPSC17 include the MPSC 

Members of Côte d’Ivoire, Republic of Korea (ROK), Norway, and Prof. Bambang Brodjonegoro 

(Expert/Non-State Actor Member of the Council). Observing Members of the Assembly included Costa 

Rica, Denmark, El Salvador, Papua New Guinea, Peru, Qatar, United Arab Emirates (UAE), and United 

Kingdom (UK). The full list of participants can be found in Annex 1.  

  

12. Members of the MPSC adopted the agenda as contained in Annex 2. 

 

Agenda 2. Summary and Discussions on E-Consultations Items 

 

13. The Director-General (DG) provided a summary of the e-consultations as provided in Part I of this 

summary document. Additionally, the DG updated MPSC Members that, after the GGGI Secretariat 

found that there was a case of conflict-of-interest of one of its staff members in a GGGI project in Nepal 

funded by KOICA, it undertook an investigation through an external agency concerning potential fraud. 

The Secretariat communicated this investigation to the MPSC Audit Contact Points (ACPs) on March 

18. The investigation was completed recently and concluded that while there was conflict-of-interest, 

there was no evidence of fraud. GGGI communicated the results of the investigation to the ACPs on 

April 25. The Secretariat has taken disciplinary action regarding the conflict-of-interest against the staff 

member involved, and will review its organizational processes to minimize the risk of recurrence. At 

the request of Norway, the summary report on the investigation that was shared with the ACPs has been 

added to the MPSC meeting documents (here). 

 

14. The ROK congratulated GGGI on its achievements outlined in the DG Progress Report, noting GGGI's 

continued growth. While appreciating the information provided by GGGI through the e-consultations, 

the ROK requested further detail regarding the background and future plans for the Green Belt and 

Road Initiative (BRI) project mentioned in the report at the next MPSC meeting, which will allow 

MPSC Members to assess whether including Green BRI projects as a priority for the organization is 

appropriate. The ROK also requested the removal of the Green BRI section from the DG Progress 

Report. The DG responded that GGGI will be pleased to prepare a report that will include the 

information requested by the ROK and include the issue in the agenda for the next MPSC meeting. The 

DG clarified that GGGI has been a member of the BRI International Green Development Coalition 

since 2019 and undertook a survey of the GGGI Member engagement in BRI in 2023. This survey 

showed that in 18 GGGI Member States that BRI funded USD 150 billion worth of projects to date, an 

estimated one third were green. Over 80 percent of GGGI Member States responded in the survey to 

be interested in accessing Green BRI technology and funding going forward. This was the basis for this 

exploratory Green BRI project in 2024: to enable the Secretariat to support its Member States to access 

Green BRI technology and funding. At the Boao Forum for Asia in March 2024, ministers from 

Colombia, Ethiopia and Lao PDR, supported by GGGI, presented a pipeline of projects prioritized by 

their governments for BRI funding to investors, including the Silk Road Fund. The DG agreed to 

provide additional information on the Green BRI project as part of the documentation for the next 

MPSC meeting. 

 

15. Furthermore, the ROK informed that it will host the Fifth Session of the Intergovernmental Negotiating 

Committee on Plastics (INC5) in November 2024, and requested GGGI to share its plans in this regard. 

GGGI responded that it has started to work with its Member States to prepare for the plastic treaty that 

is being negotiated, such as identifying the anticipated reporting obligations and policy measures to be 

undertaken to meet treaty obligations. In addition, as GGGI already has solid experience in the waste 

https://gggi.org/wp-content/uploads/2024/04/Notice-to-Audit-Contact-Points-Investigation-Memoranum-Nepal-TAECF-Update-25-April-2024.pdf
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and circular economy sector, it is building on that experience to focus on the development of plastic 

related green investment projects. Finally, the Secretariat said that it is looking forward to supporting 

the ROK in the organization of INC5 related (side-)events. 

 

16. The UK thanked the DG for the comprehensive overview, and congratulated GGGI on its strong year 

and continued growth. The UK asked whether GGGI is tracking how it is perceived in the market, 

seeking to understand how well GGGI’s value proposition is understood. The Secretariat responded 

that it may not be widely known by the general public due to its specialized nature, but its strong growth 

is a clear sign that its Member States as well as donors do recognize GGGI as a key partner and value 

its contributions. In addition, the GGGI Secretariat has recently undertaken a survey among its external 

partners in Latin America to understand how it is perceived by its external environment. The survey 

respondents generally indicated a very high level of satisfaction with GGGI’s services. The Secretariat 

shared its aim to roll out a similar survey to the other regions where it is active. 

 

17. On the two proposals related to HCAs put forward by GGGI Management under the item on 

membership, accession and country programming, Norway asked GGGI to provide information related 

to potential risks and worst-case scenarios when preparing a paper on these proposals to the Council, 

such as provided in the response to Norway’s questions in the e-consultations. The Secretariat thanked 

the MPSC Members for their feedback and support for these proposals, and agreed to share a detailed 

note outlining the potential risks with a draft Council Decision for MPSC review at the meeting in June. 

 

18. As one of the two Audit Contact Points (ACPs) of the MPSC, the ROK expressed appreciation for the 

efforts of the Office of Internal Audit and Integrity (OIAI) and GGGI Management to maintain a high 

level of transparency. Noting the significant growth of GGGI, the ROK suggested that OIAI be 

strengthened by increasing its human resources as it currently has only two staff. The Secretariat 

thanked the ROK for their appreciation of OIAI, and responded that together with the ongoing 

recruitment of a new Head of Internal Audit, the Secretariat will consult the ACPs to ensure there is 

agreement on the most appropriate development of a strong internal audit function in GGGI. 

 

19. Members of the MPSC took note of (a) the Director-General’s Progress Report, (b) 2023 Annual Report, 

(c) Overview of Work Program 2024, and (d) the Terms of Reference for the Mid-Term Evaluation of 

Strategy 2030.  

 

Agenda 3. 2023 Financial Results 

 

20. The Assistant Director-General and Head of Office Enabling Division (ADG-OED) presented on 

GGGI’s financial performance in 2023. GGGI recorded a total income of USD 83.1 million with total 

expenditures of USD 80 million, resulting in an operating surplus of USD 3.15 million in 2023. GGGI’s 

financials in 2023 have been audited by its external auditor PWC, which has once again issued an 

unqualified clean audit report. The ADG-OED reported that GGGI remains in a strong and stable 

financial position at the end of 2023, demonstrated by its reserves of USD 23.9 million (equal to 110 

working capital days against a benchmark of 90-180 days) and cash balances of USD 73 million (equal 

to 334 liquidity days while 120-180 days are considered to be adequate).  

 

21. The ROK suggested creating a section on the GGGI website detailing the breakdown of core 

contributions from its Member States, which could promote core contributions to GGGI. The 

Secretariat agreed to the suggestion put forth by the ROK to furnish data regarding core contributions 

made to GGGI up to the present date on its website. 

 

22. Members of the MPSC took note of GGGI’s 2023 Financial Results. 

 

Agenda 4. 2024 Operational Budget 
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23. The ADG-OED presented GGGI’s 2024 Operational Budget, estimating likely income in 2024 at USD 

106.5 million, with expenditures of USD 105.1 million. ADG-OED reported that revenue in 2024 

represents an increase of USD 23.4 million, or 28 percent, over that of 2023. The budgeted expenditures 

of USD 105.1 million comprise core-funded expenditures of USD 25.4 million (including overhead 

recovery of USD 6.6 million and investment income of USD 1.3 million), program earmarked 

expenditures of USD 9.2 million, and project earmarked expenditures of USD 70.5 million. The budget 

will result in an operating surplus of USD 1.4 million, which will be added to the GGGI reserves to 

keep pace with its growing operating budget. 

 

24. Prof. Bambang Brodjonegoro, Expert/Non-State Actor Member of the Council, asked whether GGGI 

could expand its revenue sources beyond its Member States to include philanthropic organizations. The 

Secretariat explained that its resource mobilization expertise is primarily focused on ODA funding with 

strong relationships established with an increasing number of donors in this space. While it has received 

grants from philanthropic entities such as the Bill and Melinda Gates Foundation, it clarified that this 

is not a top priority as it has more than sufficient revenue from donors through its existing partnerships, 

as demonstrated by its very rapid growth rates, and because mobilizing funding from philanthropic 

sources requires specialized knowledge and experience that GGGI has not prioritized to date. 

 

25. The UK inquired about the implications of budget shifts from core to earmarked contributions on 

GGGI’s staffing and operating model. The Secretariat informed delegates that it continues to use 3-year 

contracts for regular staff and also hires project-specific staff for the duration of earmarked projects. 

While GGGI is performing well as a whole, the Secretariat acknowledged that it has faced challenges 

in some countries when large projects were concluded. While GGGI successfully rebuilt and diversified 

its program portfolio in Ethiopia and Indonesia, it has faced difficulty in replenishing its portfolio in 

Colombia in 2023, resulting in staff reductions. The Secretariat explained that it has adopted a targeted 

resource mobilization strategy prioritizing 12 countries with the least assured portfolio for targeted 

resource mobilization efforts. 

 

26. Members of the MPSC took note of GGGI’s 2024 Operational Budget 

 

Agenda 5. Increasing the Level of GGGI’s Working Capital 

 

27. The ADG-OED presented GGGI Management’s proposal to increase GGGI’s working capital from the 

current USD 20 million to USD 25 million. With the international standard ranging from 90 and 180 

days of working capital and GGGI’s projected expenditures at USD 100 million for 2024, increasing 

the working capital to USD 25 million would lead to 91 working capital days by the end of 2024. 

 

28. Noting GGGI’s continued growth, the ROK inquired about the sustainability of the proposed working 

capital amount of USD 25 million, and when the next adjustment might be necessary. The Secretariat 

replied, recalling its previous implementation of USD 5 million increases in 2019 and 2022, it may 

need to make reassessments in year 2025 depending on the budget in that year.  

 

29. Members of the MPSC endorsed the GGGI Management’s proposal to increase the level of GGGI’s 

Working Capital to USD 25 million, to forward to the Council for approval. 

 

Agenda 6. Planning Direction for Work Program and Budget 2025-2026 (Part 2) 

 

30. The Head of Strategy presented the planning direction for its biennial Work Program and Budget 2025-

2026, with an indicative budget of USD 268.4 million. He outlined an initial set of priorities that 

integrate bottom-up programmatic needs aligned with the priorities of GGGI’s Member States, with 

top-down directives aligned with GGGI’s mission, key global agendas, and urgent global challenges. 
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31. Côte d’Ivoire congratulated GGGI on the excellent cooperation with its government, highlighting it as 

a stellar example of partnership in finding solutions for sustainable development and green growth. The 

Secretariat thanked Côte d’Ivoire for its support.  

 

32. Regarding GGGI’s efforts on greening the BRI, the ROK reiterated its request for GGGI to provide 

further details, including potential concerns about its impact on the debt burdens of developing nations. 

The Secretariat reiterated its agreement to provide the information requested for the next MPSC 

Meeting.  

 

33. Members of the MPSC took note of the planning direction for GGGI’s Work Program and Budget for 

2025-2026. 

 

Agenda 7. Update on the Process of Selecting a New Director-General 

 

34. The ADG-OED presented an update on the process for selecting a new Director-General. The Council 

approved the membership of the Selection Committee and the process on March 25. Subsequently, the 

Selection Committee held its kick-off meeting on April 16, during which it engaged with the external 

executive recruiting search firm hired by GGGI for this purpose (SRI). ADG-OED further shared that 

the position will be advertised until early June. Following this, the Selection Committee will convene 

to shortlist the candidates. In July, the shortlisted candidates will be interviewed by the Selection 

Committee, which will then present its recommendation to the Council. In August, the Council will 

nominate the final candidate to the Assembly, which will review the nomination and finalize the 

appointment. By September, the candidate selected by the Assembly will be notified of his/her 

appointment. The new DG will be invited to attend the Global Green Growth Week in October as a 

GGGI guest. 

 

35. The ROK expressed appreciation to the Director-General for his dedication in the organization’s 

development, and expressed its commitment to actively participate in the search for a qualified 

candidate for the Director-General position. 

 

36. Members of the MPSC took note of the update on the process of selecting a new Director-General. 

 

Agenda 8. Any Other Business  

 

37. There were no items raised under any other business.  

 

Agenda 9. 2023 Audited Financial Statements  

 

38. Members of the MPSC held a closed room discussion with the external auditor of GGGI. MPSC 

Members congratulated GGGI for a clean audit report. 

 

39. Members of the MPSC agreed to recommend to the Council the approval of GGGI’s 2023 Audited 

Financial Statements. 

 

Agenda 10. Closing of the Meeting 

 

40. The Chair reminded delegates that the 19th MPSC Meeting will take place on June 27, 2024, in hybrid 

format (GGGI headquarters and Zoom), preceded by e-consultations on June 17-24, 2024. 

 

41. The Chair adjourned the meeting. 

/End  
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Annex 1. List of Participants 
 

MPSC Members 

 

Côte d’Ivoire 

- Mr. Sylvere Abba, Minister Counsellor, Embassy of Côte d’Ivoire to the Republic of Korea 

- Mr. Marcel Yao, Director of Cooperation and Finance Mobilization, Ministry of Environment 

 

Korea, Republic of 

- Mr. Hyuk Jeon, First Secretary, Green Diplomacy Division, Climate Change, Energy, 

Environmental and Scientific Affairs Bureau, Ministry of Foreign Affairs 

 

Norway 

- Ms. Malin Meyer, Senior Adviser, Ministry of Climate and Environment 

 

Expert/Non-State Actor Members of the Council 

- Dr. Bambang Brodjonegoro, Expert/Non-State Actor Member of the Council 

 

Observers 

 

Denmark 

- Mr. Henning Nohr, Chief Adviser, Ministry of Foreign Affairs 

- Mr. Anton Ærbo Giversen, Head of Section, Ministry of Foreign Affairs 

 

Ecuador 

- H.E. Jorge Valerio, Ambassador of Costa Rica to Korea 

 

El Salvador 

- Ms. Marcela Sosa, Minister Counselor, Embassy of El Salvador to Korea 

 

Papua New Guinea 

- Mr. John Vincent Wemin, First Secretary, Ministry of Foreign Affairs 

 

Peru 

- Ms. Emiko Hiyashiro, Specialist in Environmental Economics, Ministry of Environment 

 

Qatar 

- Ms. Istiqlal Ali Al-Korbi, Industrial Engineer, Climate Change Department, Ministry of 

Environment and Climate Change 

 

United Arab Emirates 

- Ms. Aisha Al Abdooli, Director, Ministry of Climate Change & Environment 

 

United Kingdom 

- Mr. Gareth Weir, Deputy Head of Mission, British Embassy Seoul 
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Annex 2. Provisional Agenda 
 

 

 

Provisional Agenda of the 18th Meeting of the 

Management and Program Sub-Committee (MPSC) 
 

 

E-Consultations – April 15-22, 2024 

 

Items 

Item 1. Director-General’s Progress Report 

Item 2. 2023 Annual Report  

Item 3. Overview of Work Program 2024 

Item 4. Planning Direction for Work Program and Budget 2025-2026 (Part 1) 

Item 5. Terms of Reference for the Mid-term Evaluation of Strategy 2030 

Item 6. Update on Membership, Accession and Country Programming 

 

 

Hybrid Meeting – April 25, 2024 

 

Time (KST) Agenda 

17:00-17:10 1. Opening of the Meeting and Adoption of the Agenda 

17:10-17:40 2. Summary and Discussions on E-Consultations Items 

17:40-18:00 3. 2023 Financial Results 

18:00-18:20 4. 2024 Operational Budget 

18:20-18:40 5. Increasing the Level of GGGI’s Working Capital 

18:40-19:00 Break 

19:00-19:20 6. Planning Direction for Work Program and Budget 2025-2026 (Part 2) 

19:20-19:40 7. Update on the Process of Selecting a New Director-General 

19:40-20:00 8. Any Other Business 

20:00-20:20 9. 2023 Audited Financial Statements (for MPSC Members only) 

20:20 10. Closing of the Meeting 

 

Seoul Jakarta Oslo Abidjan 

17:00-20:20 15:00-18:20 09:00-12:20 08:00-11:20 
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PPT Slides: Overview of Work Program 2024 MPSC/2024/3 

Planning Direction for Work Program and Budget 2025-2026 MPSC/2024/4 
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2023 Financial Results MPSC/2024/8 

2024 Operational Budget MPSC/2024/9 

Increasing the Level of GGGI’s Working Capital MPSC/2024/10 

2023 Audited Financial Statements MPSC/2024/12 
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Annex 4. List of Questions, Comments and Responses in E-Consultations 
 

1. Director-General’s Progress Report 

Member Questions/Comments from Delegates Responses from GGGI 
Korea Concerning the 2024 Strategic Projects, we have two 

inquiries:  
1. For the Green Belt and Road Initiative (BRI), could you 

provide more information on the initiative's background 
and its future plans? 

In 2023 GGGI undertook a survey of GGGI Member State 
engagement in the first 10 years of BRI. Please find the report here. 
In summary BRI investments amounted to an estimated USD 150 
Billion in 18 countries, of which about a third could be considered 
green. Going forward, over 80% of 24 responding GGG members 
expressed an interest in green BRI projects. 
Through the green BRI project GGGI aims to support its members 
that target increased access to BRI green technology and finance. 
At the Boao Forum for Asia ministers from Colombia, Lao PDR and 
Ethiopia explored green BRI opportunities, supported by GGGI. 

2. What are the focal subjects covered by the 
Memorandum of Understanding (MOU) between GGGI 
and the Silk Road Fund? 

GGGI targets to work with SRF as a potential investor in green BRI 
projects, as it does with other national and multilateral investors. 
GGGI’s role would be, as with all other similar investors, to help its 
members prepare bankable projects – generate a project pipeline. 
SRF has also expressed a potential interest to co-invest in the 
blended finance facility for carbon neutral projects that GGGI is 
supporting ROK to develop. 

Norway 3. Norway welcomes the DG’s Progress Report, and 
congratulates GGGI for its excellent performance.  
We would appreciate an update on the decentralization 
process, either at the MPSC or at the Council in 
October. Is GGGI planning to conduct an evaluation of 
the decentralization process, to assess risks and 
opportunities in implementation and how models with 
different levels of authority delegation are performing? 

Decentralization at GGGI has been a continuous process that 
started in 2017. While prior to that GGGI was a very HQ-centric 
organization, the organization has gradually transformed into one 
that prioritizes the country teams as the “front line” serving the 
Member States. The current decentralization process is effectively 
Decentralization 3.0 as explained in an InfoHub post and attached 
memo to all staff. That document is made available to MPSC here. 
GGGI today is a very decentralized organization already, with the 
current round as the logical next step in an ongoing process. 
 
The current round of decentralization is being implemented and will 
be evaluated by the Management Team at the end of Q2. 

 

2. 2023 Annual Report 

https://gggi.org/wp-content/uploads/2023/12/BFA_-Tidal-View-from-Boao_Building-Belt-and-Road-in-the-Past-Decade.pdf
https://gggi.org/wp-content/uploads/2024/04/Empowering-the-GGGI-Front-Line_Decentralization-3.0_with-attachment.pdf
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Member Questions/Comments from Delegates Responses from GGGI 
Korea 4. We express our gratitude for GGGI's noteworthy 

achievements in 2023. Additionally, alongside the 
formal accession of Kenya, Honduras, and Tanzania, we 
anticipate further expansion of GGGI's membership. 

Thank you. 

 

3. Overview of Work Program 2024 

Member Questions/Comments from Delegates Responses from GGGI 
Korea 5. We kindly request a detailed description of 

representative projects integrating Nationally 
Determined Contributions (NDC) into green investment 
pipelines for 2024. 

Most of GGGI's investment projects are strategically aligned with 
implementing Nationally Determined Contributions (NDCs), with the 
initiatives in Indonesia and Sri Lanka serving as prime examples of 
this commitment. 
Since 2023, GGGI has been enhancing its role in integrating 
Indonesia's Nationally Determined Contributions (NDC) into its 
green investment pipelines through pivotal projects within the 
Indonesia Energy Transition Mechanism Country Platform (ETMCP) 
in collaboration with PT Sarana Multi Infrastruktur (PT SMI). This 
initiative aligns with the commitment made by the President of 
Indonesia to advance NDC projects through the Energy Transition 
Mechanism (ETM) as highlighted at the G20 summit. Key efforts 
include providing technical advisory to PT SMI for designing financial 
mechanisms that support the shift from coal to renewable energy, 
scaling up the Climate Finance Facility to increase funding for 
sustainable projects, and facilitating access to Project Preparation 
Facilities to ensure investment readiness. GGGI will also assist in 
developing robust proposals for the Green Climate Fund (GCF) to 
secure essential financing for Indonesia’s renewable energy targets. 
These projects are strategically aligned with Indonesia's NDC goals 
to reduce greenhouse gas emissions and promote sustainable 
development, effectively contributing to both national and global 
climate agendas. 
In 2024, GGGI is focusing on integrating Sri Lanka's Nationally 
Determined Contributions (NDCs) into its green investment 
pipelines through strategic projects that address the dual challenges 
of climate and economic vulnerability. These initiatives aim to 
enhance institutional and financial frameworks to support the 
transition to a low-emission, climate-resilient economy despite 
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ongoing financial constraints exacerbated by the balance of 
payments and debt crises. GGGI is creating and operationalizing 
strategic frameworks to mobilise both public and private financing 
for climate actions. The project supports the development of 
capabilities within key institutions like the Ministry of Environment 
and the Ministry of Finance, and engages local financial institutions 
to innovate and implement green financial instruments. The project 
improves the quality and number of project concept notes submitted 
for funding, thereby boosting Sri Lanka's capacity to implement its 
NDCs and National Adaptation Plan effectively. Through these 
efforts, GGGI aims to not only address the immediate financial and 
strategic barriers but also lay a foundation for sustainable climate 
finance mechanisms in Sri Lanka. 

Norway 6. 2024 is an ambitious year for GGGI, both in terms of 
impacts and growth. As GGGI prepares to augment 
both its impact and its staff resources, we very much 
welcome the focus on risk management and increased 
MEL capacity. Will the MEL trainings and capacity 
building include a focus on quality at entry? 

Thank you. Yes, 2024 is an ambitious year for GGGI, with 30% 
growth coming on the heels of several years with 20+ growth. 
Strengthening MEL, through appointment of a new experienced 
Head of the IEU team, expanding the team, and both assessing the 
current state of MEL, as well as initiating training and capacity 
building was a key priority in 2023, continuing in 2024. 
 
In addition to a strong MEL / IEU team at HQ, the primary MEL 
capacity improvement is in the country teams through the 
appointment of MEL officers in country teams at project level, and 
senior MEL officers in Regional Offices with a quality assurance 
focus. 
 
Yes, “quality at entry” is both important for projects, ensuring 
stronger logframes, baseline data, and MEL planning in the project 
portfolio, starting with proposal writing, as well as training staff on 
GGGI MEL processes and systems at induction. 

 

4. Planning Direction for Work Program and Budget 2025-2026 (Part 1) 

Member Questions/Comments from Delegates Responses from GGGI 
Korea 7. GGGI's updated Roadmap 2021-2025 outlines an 

ambition to reach a cumulative green investment 
commitment mobilization target of USD 14 billion by 
2025. Currently, our understanding is that the 

Thank you for your question. The increase in GGGI’s green 
investment mobilization ambition in the updated Roadmap 2021-
2025, presented to Council, was important not only as we had 
exceeded our initial 2025 target, but even more so because of the 
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cumulative commitment stands at USD 10 billion. Is it 
feasible to acquire the remaining USD 4 billion within 
the next two years? 

huge need Members have for more and better climate and green 
finance to support their green transition. 
At the end of 2023, GGGI’s cumulative green investment results 
stand at USD 10.4 billion, which we rounded down to “above 10 
billion” in our communication. For two years in a row, and after the 
exceptional result of 2021, green investment commitments 
mobilized with the support of GGGI have exceeded a billion USD per 
year (USD 1.4 billion in 2022 and USD 1.9 billion in 2023), 
demonstrating GGGI can sustain results of that magnitude several 
years in a row. These results are also sustained thanks to project 
preparation funding support Korea and other Donors are now 
providing to GGGI, one key example of which is the Korea Green 
New Deal Fund. GGGI’s green investment probability weighted 
pipeline is currently valued at USD 7.7 billion for the years 2024 and 
2025 including USD 4.7billion focused on replicating GGGI’s 
successful work in the area of sustainable finance. In consequence, 
we believe that reaching a cumulative USD 14 billion in green 
investment commitments mobilized by 2025, although it is an 
ambitious target, remains a feasible one. 

Norway 8. Strongly support GGGI’s focus on replicating high 
success projects across regions in the 2025-2026 
biennium. 

Thank you. 

9. What sort of risk mitigation measures can GGGI apply 
for the efficient and effective implementation of its 
existing portfolio? This is highlighted as the 
organisation’s main challenge in 2025-2026. Has GGGI 
reviewed its existing portfolio to identify areas of MEL 
improvement? Has GGGI identified any high-risk 
projects and/or programmes that require closer follow-
up in the coming biennium? 

The quality of delivery of the project portfolio was identified by the 
MT in late 2022  as a priority for action. MT made Quality of 
Delivery its number 1 priority in 2023 through a comprehensive 
program of actions covering the entire project management cycle. 
Actions undertaken include, among others: 
1. 'Rapid MEL Assessment' of GGGI’s Active Project Portfolio with 
the aim to strengthen the MEL frameworks of individual GGGI 
projects and identify MEL training needs of GGGI project teams. 
Strengthening the MEL frameworks of individual projects, including 
the revision of logframes and MEL plans, will enable GGGI to 
ensure smart project design and demonstrate the impact of its 
current project portfolio.                                                                                                                                                               
2.  The DG established a new joint IPSD-GGPI Quality Assurance 
Panel, co-chaired by ADG IPSD and DDG GGPI, with participation 
of GIS Regional leads, COP Leads, RDs and CRs depending on QAP 
agenda. The QAP is the GGG standing panel that monitors and 
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implements ongoing technical quality assurance processes in GGGI 
and identifies implementation risks and makes recommendations to 
MT regarding mitigating measures.                                                                                                                       
3.   The MT launched an 'Expanded Project Management Training’, 
mandatory for all project managers (and leading to required project 
management certification):  to develop and implement project 
management training as well as specialized training on aspects of 
project management and establish a system of mandatory project 
management training for project leaders and CRs. Promotion of 
project managers now requires the project management 
certification to be completed.       
                                                                                                                                           
The complete list of over 20 actions taken by MT in 2023 to 
strengthen Quality of Delivery included other actions from 
improved monthly progress reporting, improved quality assurance 
over project reports, improved quality assurance process in the 
iGROW online tools, new processes for project closure, project 
reference sheets and associated actions.In addition to the program 
of actions, Quality of Delivery was a constant topic of 
communication for the management team that pervaded much of 
our work at all levels. The priority remains in 2024 and has been 
expanded to Quality and Quantity of Delivery. 
 
Identification of projects at risk happens on an ongoing and live 
basis. Risk elevation is through management processes (elevated to 
managers and divisional heads depending on the size of risk) and on 
an ongoing basis through the monthly reporting process and the 
Quarterly Program Progress Reports submitted to the Management 
Team. In this way GGGI has constant oversight of projects at risk and 
builds in immediate and proportional mitigation actions. At any one 
time we will have some projects ‘at risk’ or that we perceive as higher 
risk that we give closer attention to and follow-up at Executive level 
and with oversight by the Management Team. This is not necessarily 
for the whole Biennium as risk level can change.  

 

5. Terms of Reference for the Mid-Term Evaluation of Strategy 2030 

Member Questions/Comments from Delegates Responses from GGGI 
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Norway 10. As delivery of results has been identified as an ongoing 
challenge, coupled with the need to strengthen MEL, 
should the mid-term evaluation not include a stronger 
element of result performance assessment and risks to 
the achievement of the 2030 strategy? 

Thank you. We agree the midterm evaluation should indeed focus 
on assessment of results and performance to date, together with an 
assessment of risks to the current 2030 Strategy. 
 
We believe the current ToR already emphasizes these points, but 
we will be pleased to review where this can be strengthened and 
welcome suggestions from MPSC for opportunities to strengthen 
the ToR. 
 
Please note that the Mid-Term Review is positioned to enable 
Council and the new DG to revise Strategy 2030 in 2025 as 
deemed desirable. 

 

6. Update on Membership, Accession and Country Programming 

Member Questions/Comments from Delegates Responses from GGGI 
Korea 11. We consider signing the HCA essential for GGGI to 

advance its work in recipient countries. Therefore, we 
endorse GGGI's proposal to link the Host Country 
Agreement with the program. 

Thank you for your endorsement. 

Norway 12. What would be the impact of the two proposed actions 
on GGGI operations, both in terms of impact and 
budget? 

We hope the primary impact of the two proposed actions is to 
encourage Member States to complete HCAs in all countries that 
desire to have GGGI country programs – as a key measure to 
mitigate risk. 
 
The primary impact of the proposed actions in case Member States 
are unable to provide GGGI with an effective HCA would be to 
scale back operations to a project level and no longer to have 
international staff in country. 
 
Given progress in development of HCA’s we believe 2 years is 
generally an adequate time to complete the process, and therefore 
these measures should not have an adverse impact on country 
programming in any member state that prioritizes GGGI support. 

13. For instance, action 1 suggests that GGGI would seize 
program operations in countries without an effective 
HCA (allowing for a 2-year grace period), affecting 12 

As indicated in the document, of these 12 program countries, the 
HCA process in 6 are in advanced stage. In fact, since writing the 
first draft of the note, the HCA became effective in the Philippines 
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current program countries. Which sectors are these 
programs covering? What are their results to date? 

and Kyrgyzstan, and government committed to finalize the process 
very soon in Sri Lanka. 
 
We have not made an assessment of all programs in country 
programs without an HCA currently, as we believe an HCA could 
become effective in all of them within the proposed time. 

14. Is there a proposed grace period for action 2, or would 
GGGI immediately halt all development of program 
operations if a Council decision were to be made in 
October? How many would potentially be affected by 
this proposal? 

There are several options as to what happens after the proposed 
two-year grace period when an HCA is still not in place. 
 
One option is that management automatically implements the scale 
down from program to project country, taking into account 
practical considerations linked to staffing and projects. That is what 
the current proposal implies. 
 
A second option is that Council evaluates the situation after two 
years and takes an explicit decision to scale down program to 
project operations in specific countries, potentially taking into 
account mitigating circumstances, and possibly allowing a further 
grace period if so desired. 
 
Council will have to weigh the risk to program delivery as a result of 
the lack of HCA to the risk of lower impact as a result of 
downscaling operations. 
 
Of the current program countries, 12 lack an HCA, but 6 are in 
advanced stage of development. Presuming these will get 
completed at a minimum, that implies a maximum of 6 program 
countries could be downscaled. If Council also decides not to 
initiate a new country program if an HCA is not present, that would 
limit any future risk of programming without an HCA. 
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Global Green Growth Institute 

19th MPSC Meeting 

June 17-24, 2024 │ E-Consultations  

June 27, 2024 │ Hybrid Meeting 

 

Summary of E-Consultations for the  

19th Meeting of the Management and Program Sub-Committee 
 

Part I. E-Consultations 

 

Item 1. Draft Work Program and Budget 2025-2026 (Part 1) 

 

1. The Republic of Korea (ROK) commended GGGI for its achievements in the previous WPB and for its 

ambitious plan for 2025-2026, and acknowledged GGGI’s incorporation of the Council-approved 

decision on the use of core contributions into the draft WPB. GGGI expressed its gratitude to the ROK 

for their recognition and support. 

 

2. The ROK commended GGGI for its progress in meeting or exceeding some of its SO targets for 2025 

and 2030, and highlighting the organization's pursuit of gender balance. The ROK suggested that 

providing program or country-specific statistics and showcasing notable cases where the SO targets 

have been surpassed could enhance GGGI’s competitiveness. GGGI thanked the ROK, and asked 

delegates to refer to its Annual Report for examples of its highlighted achievements (LINK). GGGI 

asked delegates to share any other ideas on how to further promote our achievements and promote our 

role as a global green growth implementer. 

 

3. The ROK inquired about GGGI’s plans to use cutting-edge technologies, including AI, to achieve its 

priorities for 2025-2026. GGGI responded that several of its existing projects focus on utilizing 

advanced technologies. Specifically, GGGI's AI-augmented Green Growth Simulation Tool was 

recognized at the AI4Good Global Summit and pre-selected for the SAIL Top 30 Award at the World 

Artificial Intelligence Conference. GGGI further informed that in 2024, the organization launched an 

internal initiative to explore AI’s opportunities and risks in accelerating green growth and climate action. 

 

4. The ROK requested an assessment of the current capacity of the Office of Internal Audit and Integrity 

(OIAI) and the necessity of strengthening it for 2025-2026 considering the growth of the organization. 

GGGI explained that its audit needs are addressed through external and internal audits: These two 

functions, whilst being different nevertheless, complement each other. The purpose of the external audit 

is to express an opinion on GGGI’s financial statements. As part of that process external auditors will 

also review how well internal controls are functioning (interim audit) while internal audits focus on 

operational matters, internal controls, and risk management. While GGGI’s audit requirements have 

grown with increased programmatic activity, those requirements should also be viewed through the lens 

of GGGI’s changing funding mix. In 2018, 84% of GGGI’s expenditures were funded by core funding 

but this has fallen to 27% in 2024, which means 73% of GGGI’s expenditures are funded by earmarked 

funding. Earmarked-funded projects require a specific project audit, and thus the requirements for 

additional auditing due to increased level of activity are largely met by GGGI’s external auditors 

providing additional specific project audits. While GGGI Management believes that the current balance 

of external and internal audit functions sufficiently meets the organization’s needs, it is committed to 

ongoing evaluation of these requirements and will strengthen the internal audit function when it 

becomes necessary.  

https://gggi.org/report/2023-annual-report/
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Item 2. Update on the Korea Green New Deal Trust Fund 

 

5. The ROK expressed appreciation to GGGI for the achievements it has made through the Korea Green 

New Deal Trust Fund (KGNDF), and requested that GGGI consider regional balance when approving 

the KGNDF projects. GGGI responded that it recognizes the need for regional balance in project 

approvals, while also noting the importance of the quality and feasibility of proposed projects, including 

their appropriateness, concreteness, potential outcomes, financing commitment, and final approval by 

the donor (ROK MOEF). GGGI noted that it is taking action to get more balance across the regions in 

terms of submission of high-quality project proposals.  

 

6. The ROK inquired about GGGI’s role in developing and implementing the projects of the Fund. GGGI 

responded that GGGI tailors its assistance to the specific needs of its Member States and partner 

countries, supporting feasibility studies, financing schemes, and bidding processes upon request. For 

example, in India's 600MW floating solar project, GGGI provided comprehensive assistance from 

strengthening the technical design of the project, developing financing models, strengthening the Power 

Purchase Agreement (PPA), facilitating the stakeholder consultations and bidding process (Reverse 

Auction). 

 

Item 3. Update on the Carbon Transaction Facility 

 

7. The ROK commended the progress on the Carbon Transaction Facility and inquired about the model 

reference GGGI uses for policy support and the governance frameworks being pursued through its 

current Article 6 projects. GGGI explained that its policy readiness support focuses on institutional 

strengthening, awareness raising and capacity building, and knowledge sharing. Since the needs of each 

GGGI country vary, the governance framework for each host country is tailored to its specific context. 

GGGI also shared some of the guidelines developed to assist Member States in designing Article 6 

governance frameworks. (see links to documents in Annex 1). 

 

Item 4. Upcoming Elections of Members to Governance Organs for 2025-2026 

 

8. The ROK noted the upcoming elections and encouraged the Secretariat to proactively reach out to 

Member States to fill vacant seats, especially those for Expert/Non-State Actor positions. They 

requested the GGGI to provide a list of suitable candidates for these roles. GGGI responded that, as in 

previous years, the Secretariat will contact Member States before the Assembly and Council Joint 

Session to seek expressions of interest for serving on the governing organs and to receive nominations 

for Expert/Non-State Actor candidates. 

 

Item 5. Global Green Growth Week 2024 and the Joint Session of the 13th Assembly and 17th Council 

 

9. The ROK expressed gratitude for GGGI's presentation of the schedule and plan for the Global Green 

Growth Week 2024 and the Joint Session of the Assembly and the Council. The ROK, as host of the 

upcoming 5th Session of the Intergovernmental Negotiating Committee on plastic pollution in 

November, requested GGGI to incorporate relevant sessions during Global Green Growth Week. GGGI 

responded that they will explore organizing sessions during the Week focusing on plastic pollution, 

aligning with this year’s theme of “Green Growth in Times of Uncertainty.” 

 

Part II. Hybrid Meeting 

 

Agenda 1. Opening of the Meeting and Adoption of the Agenda  

 

1. The Hybrid Meeting of the 19th MPSC Meeting was chaired by Minyoung Han, Deputy Director-

General of the Climate Change, Energy, Environment and Scientific Affairs Bureau of the Ministry of 
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Foreign Affairs. Members that participated in the MPSC19 include the MPSC Members of Côte 

d’Ivoire, the ROK, Norway, and Prof. Bambang Brodjonegoro (Expert/Non-State Actor Member of the 

Council). Observing Members of the Assembly included Australia, Colombia, Denmark, El Salvador, 

Hungary, Papua New Guinea, Peru, Sri Lanka, and United Kingdom (UK). The full list of participants 

can be found in Annex 2. 

  

2. Members of the MPSC adopted the agenda as contained in Annex 1. 

 

Agenda 2. Summary and Discussions on E-Consultations Items 

 

3. The Director-General (DG) of GGGI provided a summary of the e-consultations as provided in Part I 

of this summary document, and delegates held discussions on the items on the e-consultations. 

 

4. Colombia congratulated GGGI and expressed gratitude for the KGNDF funding allocated to Colombia 

and other Latin American countries. The DG thanked Colombia, and regarding the approval of projects 

for KGNDF he noted the clear guidelines of the KGNDF on project windows that align with the 

priorities of the donor, the Ministry of Economy and Finance of the ROK, as well as the importance of 

high-quality proposals. 

  

5. Members of the MPSC took note of (a) updates on the KGNDF, (b) updates on the Carbon Transaction 

Facility, (c) upcoming Elections of Members to Governance Organs for 2025-2026, and (d) update on 

Global Green Growth Week 2024 and Joint Session of the 13th Assembly and 17th Council. 

 

Agenda 3. Update on 2024 Operational Budget 

 

6. The Assistant Director-General and Head of Office Enabling Division (ADG-OED) presented an update 

on GGGI’s 2024 Operational Budget. He informed delegates that the current estimate of the 2024 

expenditures at USD 100.5 million represents an increase of 26% over actual 2023 expenditures of 

USD 80 million and 96% of the base budget of USD 105 million. Based on this, an operating surplus 

of USD 1.5 million for 2024 is currently projected, which would result in total reserves of USD 25.4 

million and 92 reserve days at the end of 2024. The ADG-OED also informed delegates that the 

combination of core and program earmarked funding increased to 35% in 2024. Notably, core funding 

rose to 27%, a positive shift from the low 20s in the previous two years. This increase highlights a 

reversal of the downward trend in core funding, indicating an improvement in funding patterns. The 

ADG-OED informed that GGGI is in a strong financial position in terms of all its reserve days, liquidity 

days, and the value of unspent earmarked, which will enable the organization to weather any potential 

negative financial scenarios that may arise from ongoing global conflicts. 

 

7. The ROK noted that in the previous MPSC Meeting in April 2024, it raised a crucial issue regarding 

employment stability, particularly given that GGGI’s notable growth is fueled by earmarked funding 

and such earmarked projects may not always be renewed. GGGI first explained that it has two 

categories of staff—regular staff and project staff, the latter hired for the duration of specific projects. 

While it is expected that project staff contracts will conclude with the end of their respective projects, 

GGGI is in a strong financial position, demonstrated by three years of unspent signed contracts (total 

value of USD 235 million) and a robust pipeline of project proposals. This indicates a high degree of 

certainty for the continuation of employment for project staff as well. 

 

8. The ROK inquired whether the Core Replenishment Drive campaign has been completed and if GGGI 

is continuing to pursue efforts to raise core funding. GGGI responded that while the Core 

Replenishment Drive ended in October last year, there are ongoing discussions with Qatar regarding 

the provision of core funding to GGGI with strong support from the ROK in these efforts. Attracting 

new core contributors is challenging, but New Zealand and Luxembourg have successfully transitioned 
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into program earmarked donors (from project earmarked). New Zealand is funding a regional program 

in the Pacific, while Luxembourg supports a Trust Fund focused on sustainable finance and a regional 

program in the Pacific. Although obtaining additional core funding has been difficult, the success in 

expanding GGGI’s program earmarked base has led to an increase in the percentage of program and 

core funding. 

 

9. The ROK inquired about potential negative scenarios for the latter half of 2024. GGGI responded that 

despite global instability and multiple funding demands worldwide, it has a sufficient number of signed 

contracts and aims to maintain adequate reserves to manage any difficulties.  

 

10. Members of the MPSC took note of the update on GGGI’s operational budget in 2024.  

 

Agenda 4. GGGI Remuneration Benchmarking Exercise 

 

11. The ADG-OED presented its plans on the Total Remuneration Benchmarking Exercise to be conducted 

in 2025. GGGI informed that this review will cover both internationally and nationally recruited staff 

in all locations. GGGI invited MPSC Members to participate in the exercise by reviewing and providing 

input on the draft Terms of Reference before procuring a consulting firm; joining a Sub-Committee to 

discuss the scope of the exercise with GGGI Management and the consulting firm including the 

selection of comparators; and, after the exercise is completed meeting with GGGI Management and the 

consulting firm to discuss the draft findings and recommendations. 

 

12. The ROK expressed appreciation to GGGI for outlining the course of action for the organization’s 

remuneration benchmarking exercise in 2025. The ROK acknowledged GGGI’s efforts to consult with 

MPSC members and said that it looks forward to being involved in the process. 

  

13. Norway positively noted GGGI conducting the remuneration exercise for both international and 

national staff, as it will provide the MPSC and the Council a better overview of the salary status and 

budgetary consequences of the proposed changes. Norway also appreciated the plan to engage MPSC 

members in the upcoming process, and inquired on the formation of the Sub-Committee. GGGI 

responded that it will request volunteers from MPSC members to form the Sub-Committee for the 

remuneration exercise. 

 

14. The ADG-OED further presented an update on the remuneration benchmarking exercise undertaken in 

Ethiopia and Mexico in 2024. When the benchmarking exercise for local staff took place in 2023, the 

outcome report noted that GGGI salaries were above the market’s 50th percentile due to the strong US 

dollar. Nevertheless, the report recommended that the salary scale should be reviewed if the US dollar 

significantly depreciates (defined as more than 20%). This situation occurred in Mexico and Ethiopia, 

following a new benchmark exercise for these 2 countries, the conclusion is that this has caused national 

salary scales to fall below market standards. Consequently, GGGI informed that Management plans to 

introduce a temporary supplemental allowance for national staff in these countries starting July 1, 2024, 

until the Council reviews and determines whether to adjust the salary scales. 

  

15. The ROK acknowledged the necessity of taking special measures to address proportional salary losses 

due to significant depreciation of the US dollar. The ROK inquired if similar measures should be 

considered for significant appreciation of the US dollar and substantial foreign exchange gains, asking 

whether such situations should also be incorporated into the planning. The ROK further requested 

information on the international standards for handling these cases. GGGI noted that as an organization 

paying salaries globally in dollars, it encounters fluctuations that affect staff salaries, with impacts that 

are typically acknowledged by expatriates as part of the norm. However the situation could be different 

for national staff, and the regular benchmarking exercises aim to adjust salaries in response to both 

upward and downward market movements. For example, in the last national remuneration 
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benchmarking exercise there was a significant reduction of salary scales in Ethiopia when GGGI was 

ahead of the market. GGGI suggested that the MPSC and Council may consider implementing a 

mechanism to adjust salaries both upwards and downwards as part of the upcoming benchmarking 

exercise in 2025. Regarding revision mechanisms for expatriates, GGGI mentioned the UN’s monthly 

revision of post adjustments in each duty station, but noted that it would be challenging for GGGI to 

follow. 

 

16. Members of the MPSC took note of GGGI’s planned remuneration benchmarking exercise in 2025, and 

the update on the exercise undertaken in Ethiopia and Mexico in 2024. 

 

Agenda 5. Draft Work Program and Budget 2025-2026 (Part 2) 

 

17. The Senior Strategy Officer presented the draft Work Program and Budget 2025-2026 (WPB 2025-

2026), which was prepared based on the planning directions reviewed by the MPSC at its 18th Meeting 

in April. Delegates were informed on the key elements of the draft WPB, indicative resource allocation 

in the base and plus scenarios, and programmatic analyses. The Senior Strategy Officer also noted that 

this WPB marks the transition between the two phases of Strategy 2030 and informed the delegates that 

there will be a midterm evaluation conducted this year through 2025. 

 

18. The ROK positively noted the WPB 2025-2026 projecting strong growth in the next biennium, and 

requested more details about the internal audit and its management in relation to the growing WPB. 

The ROK sought clarification on the adequacy of the current OIAI staff and whether there were plans 

to expand the audit team. GGGI explained that their auditing needs are fulfilled through two main 

avenues, internal audit and external audit, and the former primarily assesses operations and internal 

controls, ensuring the effectiveness of these controls. This process provides confidence in the accuracy 

of GGGI’s financial statements, complementing the external audit's role of opining on financial 

statements. Over the past 6-7 years, GGGI has expanded significantly through earmarked projects, 

which typically require auditing, and its external auditors conduct these project audits across its country 

programs, examining both project implementation and local office operations. Thus, GGGI affirmed 

that its current audit capacity, managed by two experienced auditors, is adequate. Furthermore, GGGI 

informed that its internal audit findings are regularly reported, and audits are conducted annually across 

selected country offices, with additional audits performed as needed, such as in response to 

whistleblowers. Also, GGGI informed members that it has been utilizing automated audit software, 

reducing the need for extensive travel and enabling more efficient audit processes. Overall, GGGI 

concluded that its current internal audit team is sufficient for the organization's needs. 

 

19. The ROK inquired about GGGI’s perspective on the policy implications of the expanding use of 

cutting-edge technologies like AI and data centers worldwide, expressing concerns about their 

substantial electricity consumption and potential impacts on climate change. Also, the ROK asked 

whether GGGI has specific plans or policies to help developing countries access and utilize AI and 

similar advanced technologies effectively for sustainable growth, underscoring the importance of 

ensuring equitable access to these technologies. GGGI acknowledged the critical aspect of energy 

consumption and its implications for GGGI’s work, noting ongoing work and discussions with the 

Management team to better understand these issues, although no specific position has been developed 

yet. Regarding the effect of cutting-edge technologies on existing gaps, particularly in developing 

countries, GGGI recognized the necessity for building capacity and facilitating access to investment to 

bridge these gaps. GGGI shared that it is exploring this topic, and in 2024 it has initiated an internal 

effort to examine both the potential benefits and risks of AI in advancing green growth and climate 

action. GGGI expressed openness to the ROK’s perspectives and collaboration on exploring how AI 

can accelerate green growth initiatives. 
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20. The Chair acknowledged GGGI's substantial 41% growth projection in the upcoming WPB and 

emphasized the importance of closely considering Members' feedback, especially regarding vigilant 

oversight of audit matters amidst the organization's expanding project portfolio. 

 

21. Members of the MPSC endorse the draft WPB 2025-2026 and agree to recommend it to the Council 

for approval. 

 

Agenda 6. Draft Council Decision on Host Country Agreements 

 

22. The DG provided further information on the two proposals put forward by GGGI Management during 

the 18th MPSC Meeting in April. These proposals require host country agreements as a prerequisite for 

GGGI country program operations, serving as a crucial measure to mitigate risks for GGGI operations 

and staff in the country offices. The DG also sought advice from MPSC Members on the next steps for 

countries where GGGI has conducted long-term programming but where membership remains 

incomplete. 

 

23. The ROK inquired about the circumstances under which certain country operations were previously 

closed but subsequently reopened without HCAs. GGGI explained that the downsizing of the Thailand 

country office in the past was primarily due to budget constraints rather than a lack of HCA. During 

this period, the office was managed by a part-time staff member who served as both the country 

representative and the regional GIS representative for the Mekong region. Despite these challenges, 

this staff eventually succeeded in revitalizing and expanding the program. GGGI also explained that 

previous discussions on country programming primarily centered around GGGI membership rather 

than HCAs. This is the first instance where HCAs as a requirement for country programming are being 

discussed with GGGI Member States. 

 

24. GGGI explained further on its operations in China and India. GGGI shared that it had opened an office 

in China in 2012 but due to the limited impact of its activities, the decision was made to close the office 

in 2021. Regarding operations in India, GGGI has not yet been able to establish a clear policy. Initially 

there were indications that India might become a Member State, but India’s interest has since become 

uncertain. Despite this, GGGI has maintained its India office due to the significant impact and results 

of its projects there. 

 

25. The ROK sought to understand the background as to why GGGI initiated new program operations 

without first establishing an HCA. GGGI explained that some countries process their HCAs 

concurrently with the membership and accession process, while others prefer to wait until they become 

a Member State. GGGI shared that the typical process of becoming a Member State involves signing a 

letter of intent then initiating GGGI project operations, which generally encourages the government to 

proceed with Membership and also prompt HCA discussions. GGGI reiterated that this is the first time 

the organization is discussing whether to establish an explicit condition of having an HCA in place for 

country programming. 

 

26. Prof. Brodjonegoro suggested, if there is no formal HCA, one solution for GGGI could be to become 

recognized by the host government as an official domestic partner. GGGI appreciated the suggestion 

and explained that in certain countries without an HCA, GGGI operates under an MOU signed with the 

host ministry. This approach was effective in Indonesia before GGGI signed an HCA with the 

government. However, challenges arise in cases like Jordan, where the MOU with the host ministry 

lacks recognition from other ministries, complicating matters such as obtaining work permits for staff. 

 

27. Prof. Brodjonegoro inquired whether GGGI has investigated the reasons behind the lack of progress on 

some HCAs. He asked whether it could be due to differing expectations from governments regarding 

the type of support GGGI provides, which could have resulted in declining interest. GGGI responded 
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that it does not see this as an issue. As its reputation grows, many countries are eager to receive GGGI 

support to gain access to green and climate finance, as evidenced by the recent Dominican Republic’s 

issuance of a USD 750 million green bond. The most challenging discussions on HCAs occur in 

countries where GGGI has operated for a long time without one, such as Jordan, Morocco, and Thailand. 

GGGI explained that during its inception phase, it was eager to begin country operations even without 

an HCA. However, as GGGI's reputation has grown, so has the demand for its operations. In new 

Member States like Angola and Uzbekistan, HCAs were established concurrently with or immediately 

after joining GGGI. 

 

28. The UK inquired whether there were opportunities for GGGI to partner with donor countries to apply 

more pressure on countries like Morocco to complete their membership and/or sign their HCA. GGGI 

responded affirmatively, explaining that it has collaborated with the ROK government to deliver 

diplomatic messages through embassies. GGGI welcomed assistance from other Member States, 

including the UK and Norway, that have interest for GGGI to continue operations in Morocco. 

 

29. Colombia noted its experience of the lengthy process to ratify its HCA with GGGI, but stressed on the 

benefits of such an agreement in aligning green growth initiatives with its national development plan 

and long-term development objectives. Colombia hoped that other countries will take Colombia as an 

example to understand the benefits of having an HCA with GGGI. 

 

30. The Chair inquired whether GGGI has examined Morocco's HCA with other international organizations. 

GGGI replied that its HCA establishment model with Member States mirrors those established with 

other international organizations, such as the UN, where most governments have an existing HCA. 

Regarding Morocco, the process for all HCAs has historically been lengthy, and GGGI acknowledged 

that the membership and HCA process with Morocco is similarly prolonged. 

 

31. Regarding Morocco, the ROK inquired whether the matter will be brought to the Council. GGGI 

confirmed, reminding MPSC members that the grace period will end in six months and there needs to 

be a decision on whether to close the country office, which currently employs two national staff, or to 

extend the grace period. The MPSC is not required to make a decision on the matter immediately, but 

GGGI has raised this issue to initiate discussions with its Member States. 

 

32. The Chair noted that officials in the treaties divisions who handle HCAs are familiar with such 

agreements, indicating that lack of progress is not due to lack of capacity but rather to absence of will. 

The Chair called for the key members of the MPSC to unite and put pressure on these countries to 

advance membership and HCAs if they wish for GGGI to sustain its programs and projects. 

 

33. Members of the MPSC endorsed GGGI Management’s two proposals, which will accelerate the 

completion of HCAs in all countries of GGGI program operations, and mitigate key risks for the 

organization and its staff. Members of the MPSC agreed that these two proposals be forwarded to the 

Council for approval. 

 

Agenda 7. Additional Update on the Director-General’s Progress Report 

 

34. The DG provided further updates on the DG Progress Report from the 18th MPSC Meeting in April, 

specifically on GGGI’s efforts on Greening the Belt and Road Initiative (BRI). Emphasizing GGGI’s 

commitment to supporting its Member States in developing green projects, the DG shared that many 

GGGI Member States have expressed strong interest in collaborating with Chinese institutions to 

advance their green transition and growth agenda. In this regard, Greening the BRI project is an 

important avenue for GGGI to explore green development opportunities and gain insights into Chinese 

institutions for the benefit of its Member States. The DG assured that GGGI maintains an equitable 

approach in its partnerships, treating Chinese institutions no differently than any other international 
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donors or partners. The DG also shared the GGGI Management’s views that the vast scale of BRI 

investments—ranging from USD 1 to 2 trillion in its first decade—along with China's leadership in 

green technologies like solar PV, batteries, electric vehicles, and high-speed electric trains, renders the 

BRI too significant for GGGI Members and partners to overlook. 

 
35. The ROK acknowledged the information presented by the DG. Recalling that the GGGI’s decision to 

close the China’s country program in 2020 was an outcome based on the three principles adopted by 

the Council in 2019 such as strong political commitment, engagement, and contribution to GGGI; 

potential for the transformation of countries to a green economic model; and adequate financial resource 

to support expansion and deliver impact, the ROK emphasized that these principles should be applied 

to the green BRI project. The ROK also highlighted the importance of conducting thorough research, 

analysis, and communication with its Member States before proceeding with collaboration with China 

given its potential impact on GGGI and its operations.  

 
36. GGGI clarified the nature of its engagement, emphasizing that it is not attempting to advise Chinese 

ministries or undertake country projects in China. Instead, Chinese financiers are treated like other 

sources of finance. GGGI has made significant efforts to understand various funding sources, such as 

the GCF, GEF, the Silk Road Fund, and Chinese development banks, to better support its Member 

States. Since the closure of the country program in China, GGGI has kept a low level of cooperation 

with China, and this year’s project is an exploratory attempt to help the Council assess whether there 

should be continued cooperation with China. 
 

37. Colombia shared its commitment to developing eco-sustainable infrastructure, and conveyed its 

positive view on exploring the synergies between GGGI’s objectives to assist its Member States in a 

green transition and the BRI. Colombia said that it believes this will contribute to its national 

development plan and the 2030 Sustainable Development Agenda. GGGI thanked Colombia for the 

support. 

 

38. Members of the MPSC took note of the additional update on the DG Progress Report. 

Agenda 8. Review of GGGI’s Environmental and Social Safeguards Management System 

 

39. The Director of Climate Action and Inclusive Development Unit (CAID) presented the ESMS Findings 

Report and the corresponding Action Plan outlining GGGI’s strategy to implement recommendations 

for enhancing its ESMS to meet modern standards. Acknowledging the organization’s growth, GGGI 

identified gaps in the current ESMS structure across several key areas and noted issues with its scope 

of application. The Director of CAID stated that while foundational elements are present, they require 

consolidation and refinement to meet the standards observed in contemporary ESMS frameworks found 

in other major development and climate financing institutions. In response to these findings, the 

Director of CAID provided the ongoing Action Plan for revising and upgrading the current ESMS, with 

a timeline set for completion in March 2025. 

 

40. The UK thanked GGGI for the comprehensive exercise and inquired how GGGI's senior leadership is 

taking the lead in championing the specific priority areas. GGGI responded that its management is fully 

supportive in the efforts to build a modern and up to date environmental and social safeguards 

management system. GGGI said that it has set higher standards and raised the bar for itself, and despite 

the many challenges that were highlighted in the report it will take a positive step forward to integrate 

all its actions into a single framework. This approach underscores GGGI’s longstanding commitment 

to maintaining the best possible systems. 
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41. Norway expressed its reassurance that GGGI has reflected extensively on this review, and it was 

conducted at a timely juncture considering the organization’s recent growth and establishment of the 

Carbon Transaction Facility. While Norway noted some findings of the report concerning, it was 

reassured that GGGI is aware of and are addressing these issues. GGGI thanked Norway and 

emphasized its commitment to transparency by sharing the findings report with MPSC Members 

without any edits. GGGI also noted that the CAID Unit is collaborating closely with the Carbon Pricing 

Unit to address these issues appropriately in the operational documents of the Carbon Transaction 

Facility (CTF). Additionally, a central focus of the revision is enhancing the capacity to integrate 

environmental and social safeguards (ESS) risk identification into project management across the 

organization. 

  

42. The ROK welcomed the review of ESMS as a positive development, and encouraged GGGI to update 

its ESMS as appropriate going forward. 

 

43. Members of the MPSC took note of the review of GGGI’s environmental and social safeguards 

management system. 

 

Agenda 9. Any Other Matters  

 

44. The ADG-OED informed MPSC Members that the evaluation for GGGI’s new external auditors has 

been completed. According to GGGI's financial regulations, the maximum term for external auditors is 

five years, necessitating the appointment of a new external auditor to review the organization’s 2024 

financial statements. Two external auditing companies, KPMG and Nexia Samduk, submitted proposals. 

KPMG scored the highest with a combined technical and financial score of 93.2, compared to Nexia 

Samduk's score of 81.15. The ADG-OED reminded MPSC Members that prior to PwC's five-year 

tenure, KPMG had served as GGGI’s external auditor. Therefore, GGGI requested the MPSC’s 

endorsement for the recommendation to appoint KPMG as the organization’s external auditor. 

 

45. Members of the MPSC endorsed the recommendation to appoint KPMG as GGGI’s external auditor, to 

be forwarded to the Council for approval.  

 

Agenda 10. Closing of the Meeting 

 

46. The Chair reminded MPSC Members and Observers that the 13th Session of the Assembly and 17th 

Session of the Council (Joint Session) will be held in-person this year on October 17, 2024, at the GGGI 

Headquarters. The Joint Session will be held during the Global Green Growth Week 2024, which will 

take place on the week of October 14. 

 

47. The Chair adjourned the meeting. 

 

/End 
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Annex 1. Agenda of the Meeting 
 

 

 

Agenda of the 19th Meeting of the MPSC  

 
 

E-Consultations – June 17-24, 2024  

 

Items 

1. Draft Work Program and Budget 2025-2026 (Part 1) 

2. Update on the Korea Green New Deal Trust Fund 

3. Update on Carbon Transaction Facility 

4. Upcoming Elections of Members to Governance Organs for 2025-2026 

5. Update on Global Green Growth Week and Joint Session of the 13th Assembly and 17th Council 

 
 

Hybrid Meeting – June 27, 2024 

 

 

Time (KST) Agenda 

17:00-17:10 1. Opening of the Meeting and Adoption of the Agenda 

17:10-17:40 2. Summary of E-Consultations and Discussions 

17:40-18:00 3. Update on 2024 Operational Budget 

18:00-18:20 4. GGGI Remuneration Benchmarking Exercise 

a. Remuneration Benchmarking Exercise for all National and International 

Staff Positions in 2025 

b. Update on Remuneration Benchmarking Exercise in Ethiopia and Mexico 

in 2024 

18:20-18:40 5. Draft Work Program and Budget 2025-2026 (Part 2) 

18:40-18:50 Break 

18:50-19:10 6. Draft Council Decision on Host Country Agreements  

19:10-19:30 7. Additional Update on the Director-General’s Progress Report 

19:30-19:50 8. Review of GGGI’s Environmental and Social Safeguards Management System 

19:50-20:00 9. Any Other Matters 

20:00 10. Closing of the Meeting 
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Annex 4. Full List of Questions/Comments from Delegates and Responses from GGGI 
 
1. Draft Work Program and Budget 2025-2026 (Part 1) 
 

Member Questions/Comments from Delegates Responses from GGGI 
Korea The ROK commends the GGGI on its achievements in the 

previous WPB and its ambitious plan for 2025-2026. We 
also appreciate that the Secretariat has appropriately 
reflected in the draft WPB the decision regarding the use of 
core contributions approved by the Council last year. 

Thank you. 

The ROK applauds the organization's progress in meeting or 
exceeding the SO targets for 2025 and 2030. In particular, 
we are proud of the gender balance the organization is 
pursuing. It would also be helpful to promote the presence 
and competitiveness of the GGGI as a global green 
implementer if the Secretariat could provide statistics by 
programs or countries, for instance, or highlight eminent 
cases where the SOs have already surpassed the targets. 

Thank you for your congratulations. GGGI highlights prominent 
achievements over its SOs in its Annual Reports, the latest of 
which can be accessed here. Significant examples of 2023 
achievements over SOs include, for instance, the Ecuador 
Galapagos Debt for Nature Swap, which is expected to help 
protect and sustainably manage 6 million hectares of emblematic 
natural capital (SO4), and the investment commitment mobilized 
for The BioCarbon Fund Initiative for Sustainable Forest 
Landscapes in Indonesia, expected to help reducing a total of 3.6 
MtCO2e per year, for 5 years (or 18 MtCO2e over the project 
lifetime) by avoiding 10% of the forest cover loss in Jambi province 
annually. 
 
Individual statistics by program and country are available in the 
Annex of the Annual Results Report, and we are currently working 
on making these available on GGGI’s website in an interactive 
format, as of 2024. We are open to any further ideas to amplify 
our achievements and promote GGGI as a global green 
implementer.  

Regarding the priorities for 2025-2026, the ROK is 
interested in whether the GGGI plans to use cutting-edge 
technologies, including AI, to achieve these goals. 
 
 

Several existing GGGI projects focus on the use of cutting-edge 
technologies for green growth. With regards to AI, for example, 
GGGI’s Green Growth Simulation Tool augmented by AI was 
recently awarded at the UN organized AI4Good Global Summit as 
part of the “Innovate for Impact” competition and was pre-
selected to compete for the SAIL Top 30 Award at the World 
Artificial Intelligence Conference. In 2024, GGGI launched an 
internal initiative exploring opportunities and risks of AI for 
accelerating green growth and climate action and focusing on 

https://gggi.org/report/2023-annual-report/
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0300531
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refining the organization's strategic niche in that space, as well as 
well as piloting a few promising AI-powered solutions in the 
second half of the year. 
 
We would thus be interested to further explore Korea’s interest in 
promoting the use of safe, inclusive and accessible AI for 
accelerated green growth and climate action. 

Additionally, it is noted that the PS4 of Sustainable Forests 
accounts for the largest share of the 2025-2026 portfolio in 
financial terms. We would appreciate it if the Secretariat 
could elaborate on the importance and details of this 
programmatic solution. 

Under the WPB 2025-2026 base scenario, the emphasis on PS4 - 
Sustainable Forests is primarily driven by, for instance, large 
projects in Indonesia, Ethiopia, as well as projects in Cote d’Ivoire, 
India, Colombia, El Salvador and Guyana. Focuses vary from 
supporting participatory and income generating forest and 
mangrove management, piloting innovative practices with 
communities, mobilizing finance for forest conservation and 
restoration and enhancing policies and institutional capacity.  
 
As the WPB 2025-2026 is currently in draft form, please note that 
the breakdown by programmatic solutions will evolve until the 
final version of the WPB. 

As the organization grows robustly, we firmly believe that 
the OIAI should be bolstered in accordance with the growth 
pace to maintain the organization's high transparency and 
accountability. In this regard, the ROK requests the 
Secretariat's assessment of the current OIAI's capacity 
concerning the GGGI's increasing personnel and programs, 
and whether it is necessary to plan for strengthening the 
OIAI for 2025-2026. 

GGGI’s audit requirements are met in two ways, firstly by the 
external audit function and secondly by internal audit. These two 
functions, whilst being different nevertheless complement each 
other. The purpose of the external audit is to express an opinion 
on GGGI’s financial statements. External auditors will also review 
how well internal controls are functioning as part of the audit 
process (interim audit) in forming their opinion of the financial 
statements. The internal audit focus is on operational matters and 
on the functioning of internal controls and risk management. 
 
GGGI’s audit requirements have increased over the past number 
of years in line with increased programmatic activity and funding. 
However, those requirements should also be viewed through the 
lens of GGGI’s funding mix. In 2018 84% of GGGI’s expenditures 
were funded by core funding. This percentage has fallen to 27% 
for 2024. This means that 73% of GGGI’s expenditures are funded 
by earmarked funding (both program and project) and this has 
accounted for the increased activity levels. In addition to the 
annual external audit of GGGI’s Financial Statements many of the 
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earmarked funded projects also require a specific project audit. 
These are carried out by GGGI’s external auditors, which is 
additional to the annual audit of the financial statements. Thus, 
the requirements for additional auditing due to the increased level 
of activity are largely met by GGGI’s external auditors PWC, 
providing additional specific project audits.    
 
We consider that the current mix of external and internal audit 
function adequately meets GGGI’s business requirements and is 
fit for purpose. However, management is also constantly 
evaluating organizational requirements. As activity levels and 
funding continue to increase, management will increase its 
capacity and strengthen and grow the internal audit function 
should that be identified as a need.  

 
2. Update on the Korea Green New Deal Trust Fund 
 

Member Questions/Comments from Delegates Responses from GGGI 
Korea The ROK is pleased to see the KGNDF has contributed to 

introducing and accelerating transformative changes in 
many different countries. We highly appreciate the efforts 
and hard work of the GGGI team for the achievements. It 
would be much more appreciated if the GGGI considers 
the regional balance in terms of the number of approved 
projects during their development process. 

Thank you for your interest and questions on the KGNDF. GGGI 
acknowledges the importance of maintaining a regional balance in 
project approvals. The regional balance of approved projects is 
dependent on project quality of proposed projects such as project 
appropriateness, project concreteness, possibility of achieving 
expected outcomes, commitment of financing and donor (ROK 
MOEF) final approval. GGGI is committed to considering regional 
balance in its KGNDF processes and is taking action to improve the 
quality of projects being submitted across regions. Thank you for 
your valuable input and continued support. 

The document presents several projects supported by the 
fund that have already brought about positive impacts or 
are expected to do so. It would be greatly appreciated if 
the Secretariat could briefly outline the specific role the 
organization has been playing in developing and 
implementing these projects. For instance, did the GGGI 
act as the project developer for the India Solar Project and 
contract the power purchase agreement, or did the 
organization develop the plan and identify the right 
executor? 

As a government advisor and strategic development partner, GGGI 
delineates its roles and contributions in the project according to the 
specific needs and demands of the government. GGGI has 
supported feasibility studies, developed financing schemes, or 
assisted in the preparation of bidding processes according to the 
government's requests. For example, in the 600 MW floating solar 
project in India, the project team delivered several key outputs:  

1. Strengthening the project's technical design 
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a) Upon government written request for GGGI technical 
assistance, an MoU was signed to formalize the 
partnership with clear roles and responsibilities.  

b) GGGI was appointed as independent technical and 
financial advisor to the government. 

c) Independent review of project design and technical 
reports for improvement in the design, primarily to 
provide confidence to the private sector for preparing 
the bids for the Reverse Auction. This review included 
solar energy yield, bathymetry, hydrography and dam 
safety features.  

2. Transaction Structure - Developing financing models 
including green financing 
a) Develop financing model/ structure in close 

coordination with government implementing agency 
and other stakeholders. 

b) Strengthening of Power Purchase Agreement (PPA) 
/Implementation support agreements for appropriate 
risk allocation to parties involved. 

3. Stakeholder consultation to draw interest of potential 
project developers/FIs/investors 
a) Stakeholder engagement/Road shows to bring together 

stakeholders under one roof for project outreach. 
b) Technical and financial assessment – Review of the 

technical and site-specific studies to provide an 
independent assessment of the completeness and 
correctness of the results and suggest additional 
studies/assessment in case of critical gaps.  

c) Bidding process - Supporting through the Bid Process 
to review the tender documents incorporating key 
elements of project design, stakeholder feedback, 
reverse auction process, eligibility requirements etc. 

GGGI contribution to the project leading to investment mobilization 
was acknowledged by the government through a written 
communication.  

Additionally, it would be helpful to understand the positive 
impacts of these projects if the Secretariat could provide a 
breakdown of the statistics mentioned in the conclusion. 

The strategic outcomes for each project, as requested, are provided 
below: 
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Project #3. 600 MW Floating Solar Project at Omkareshwar Dam in 
Madhya Pradesh, India  
- SO1.1(Reduced GHG emission (tCO2e): 12,060,000 
- SO2 (Green Employment supported (people): 427 
 
Project #5. Power Sector Reform Project under Himachal Pradesh 
Power Sector Development Program 
- SO1.1(Reduced GHG emission (tCO2e): 2,000,000 
Project #11. NAFIN Sustainable Bond Technical Assistance Program 
- SO1.1(Reduced GHG emission (tCO2e): 100,000 
- SO1.2 (Enhanced Adaptation to Climate Change (People): 4,800 
 
Project #14. Africa - Infrastructure Climate Resilient Fund (ICRF) 
- SO1.1(Reduced GHG emission (tCO2e): 9,700,000 
- SO1.2 (Enhanced Adaptation to Climate Change (People): 

47,000,000 
 
Project #19. Scaling Up of Investments through ESCO Mechanism in 
MSME Clusters by deploying Standard Energy Efficient Technologies 
(SEET) 
- SO1.1(Reduced GHG emission (tCO2e): 780,000 
- SO2 (Green Employment supported (people): 1,225 
 
Project #20. Green Transaction Advisory Package extension: 
Accelerating RE financing with PT SMI 
- SO1.1(Reduced GHG emission (tCO2e): 3,766,000 
- SO2 (Green Employment supported (people): 57,120 
- SO3 (Access to sustainable services (people): 195,700 
 
Project #21. E-bus fleet acquisition plus carbon finance potential 
assessment for the city of Monterrey, Mexico 
- SO1.1(Reduced GHG emission (tCO2e): 39,475 
- SO3 (Access to sustainable services (people): 63,741 
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3. Update on the Carbon Transaction Facility 
 

Member Questions/Comments from Delegates Responses from GGGI 
Korea The ROK commends the progress concerning the Carbon 

Transaction Facility. As the GGGI is running several 
programs such as DAPA, MATS, SPAR6C for the assistance 
of Article 6 implementation, as well as programs in Laos 
and Vietnam regarding ETS mechanisms, we are curious 
about whether there is a model reference the GGGI relies 
on to provide policy supports to countries. In this regard, 
we would like to know whether DAPA, MATS, SPAR6C, and 
other future programs of this kind share toolboxes, 
governance frameworks and other key aspects to reduce 
transaction costs and facilitate the carbon market. What 
level of toolboxes and governance frameworks is the GGGI 
pursuing with these programs? 

GGGI has based its policy readiness support to countries on three 
general areas of needs for proactive and informed participation in 
Article 6 carbon markets:  
(1) Institutional strengthening in tandem with key policy and 

decision-making documents such as Article 6 governance 
frameworks;  

(2) Awareness raising and capacity building;  
(3) Knowledge sharing. 
 
As the needs of each GGGI country are different, the host country’s 
governance framework is tailored to the specific context of that 
country. GGGI seeks efficiency and scaling up of its policy and 
institutional strengthening work, and to this end, has developed 
several comprehensive knowledge products that provide guidance 
on the design of Article 6 governance frameworks for host 
countries. These include: 
• “Guidance on governance models for host country engagement 

in Article 6”, developed under the MATS Program,  
• A series of toolbox guides developed under the SPAR6C 

Program, including “Developing an Article 6 host party 
strategy”, “Developing an Article 6 host party institutional 
framework”, and “Screening and developing Article 6 activities”. 

• In addition, GGGI has published an Insight Brief that describes 
how early-moving host countries are implementing Article 6 
governance frameworks. 

It would also be appreciated if the GGGI could elaborate on 
the potential function or role of the ITMO-purchasing trust 
funds. 

Please see the third paragraph of the response below titled Carbon 
Trust Funds, which outlines the function and role of the ITMO-
purchasing trust funds (also referred to as the Carbon Trust Funds). 

Although the Secretariat already referenced the document 
[A/2023/5-C/2025/5], it would be very helpful if the GGGI 
could outline the relationships between CTF, Readiness 
Facility and Carbon Trust Funds. 

Thank you for the question. In A/2023/5-C/2025/2, point #12 
provides a link to [A/2022/2-C/2022/2], which outlines the CTF 
structure in Item 4.1, p.12, showing the relationship between the 
CTF, the Readiness Facility and the Carbon Trust Funds. From Item 
4.1, pp.12-14: 

https://gggi.org/report/guidance-on-governance-models-for-host-country-engagement-in-article-6/
https://gggi.org/report/guidance-on-governance-models-for-host-country-engagement-in-article-6/
https://www.spar6c.org/sites/default/files/2023-12/SPAR6C%20Toolbox%20Guide%202%20-%20A6%20host%20party%20strategy.pdf
https://www.spar6c.org/sites/default/files/2023-12/SPAR6C%20Toolbox%20Guide%202%20-%20A6%20host%20party%20strategy.pdf
https://www.spar6c.org/sites/default/files/2023-12/SPAR6C%20Toolbox%20Guide%203%20-%20A6%20host%20party%20institutional%20framework.pdf
https://www.spar6c.org/sites/default/files/2023-12/SPAR6C%20Toolbox%20Guide%203%20-%20A6%20host%20party%20institutional%20framework.pdf
https://www.greenpolicyplatform.org/sites/default/files/2023-12/SPAR6C%20-%20Guide%205%20-%20Screening%20and%20developing%20A6%20activities_FINAL_30-11-2023.pdf
https://gggi.org/report/implementing-article-6-of-the-paris-agreement-options-for-governance-frameworks-for-host-countries/
https://gggi.org/wp-content/uploads/2022/09/Agenda-10.-Carbon-Transaction-Platform_Recommendations-1.pdf
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• The Carbon Transaction Facility (CTF)1 will operate as a 
program managed by the Carbon Pricing Unit (CPU) in GGGI as 
the umbrella for all the organization’s Article 6 related activities. 
The Readiness Facility will interact closely with GGGI’s existing 
Article 6 programs – MATS, DAPA and SPAR6C – to share 
knowledge and generate potential transaction pipelines. The 
new Carbon Trust Funds will also be managed by CPU, in line 
with other trust funds such as the Korea Green New Deal Trust 
Fund (KGNDF). 

• GGGI Article 6 Readiness Facility: One focus of the CTF is on 
readiness for Article 6, which is also Outcome 1 of the CTF 
theory of change (see p.8 of the same document)- Readiness 
Improved. Many GGGI Member States and partner countries 
have expressed interest in carbon market participation but are 
not armed with the right knowledge to determine whether 
participation will be in their best interests and how best to 
engage. The Readiness Facility will assist in the following ways:  
‐ Initial awareness raising and capacity building with a wide 

range of stakeholders. This is particularly important given 
the broader responsibilities placed on governments under 
the Paris Agreement’s bottom-up approach.  

‐ Initial identification of potential transactions, helping to 
offer clarity for potential seller countries by way of real 
transactions.  

‐ Matchmaking of potential buyers and sellers in order to 
help facilitate transactions.  

‐ Knowledge sharing at all points along the early readiness 
activities and then circling back at numerous points on the 
way and after completion of a transaction. 

• Carbon Trust Funds: In order to enable ITMO trading between 
GGGI Member States and partners through one or more carbon 
trust funds – i.e., Outcome 2 of the Theory of Change cited 
above – Catalyze Trading, the CTF aims to serve as the umbrella 
for carbon trust fund management, along with the preparation 
and facilitation of transactions. The carbon trust funds are 

 
1 Note that the Carbon Transaction Facility (CTF) was called the Carbon Transaction Platform (CTP) at the time of A/2022/2-C/2022/2, but the relationship between 
the CTF, the Readiness Facility and the Carbon Trust Funds remains the same as proposed at that time. References in cited documents have been changed from CTP to 
CTF to reflect the current name. The Carbon Transaction Platform was renamed the Carbon Transaction Facility in A/2023/5-C/2023/5, p.2, paragraphs 4-6. 

https://gggi.org/wp-content/uploads/2022/09/Agenda-10.-Carbon-Transaction-Platform_Recommendations-1.pdf
https://gggi.org/wp-content/uploads/2023/09/Item-5.-Operationalization-of-the-CTP-2.pdf
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purchasing funds for ITMOs and will provide an opportunity to 
increase the pace and volume of trading by allowing GGGI to 
manage the burden of administration for initial trade 
completion as well as the ongoing trade management over the 
transaction period. Given potential capacity restraints among 
both buyers and sellers needing to deal with the burden of 
trade management and the subsequent potential for 
bottlenecks to develop, the establishment of carbon trust funds 
managed by GGGI could be an efficient vehicle for purchasing 
and processing ITMO transfers. In addition, GGGI’s involvement 
in fund management can provide value in the following ways:  
‐ Capturing potential transaction pipelines through GGGI’s 

other activities with its Member States and partners (i.e., 
adding carbon transactions to the broader suite of services 
provided by GGGI).  

‐ GGGI’s permanent presence in countries allows for 
oversight of transactions over the whole crediting period 
(often 5 or more years).  

‐ Being embedded in Member States also allows GGGI to 
provide Member governments with ongoing guidance and 
support as they develop, execute, and monitor Article 6 
trades.  

‐ GGGI’s membership base has broad regional 
representation, allowing a wider number of buyers to be 
available as well as a more varied pipeline of potential 
transactions.  

‐ GGGI can ensure a fair pricing policy through its trust fund 
for buyers and sellers until such a time as a price discovery 
mechanism (such as an exchange) exists. 

 
* Please note also that as the objectives of the MATS (financed by 
the Swedish Energy Agency) and DAPA (financed by the Kingdom of 
Norway) projects are to effect ITMO trades, these projects will 
become part of each government’s respective Carbon Trust Fund 
under the CTF. 
 
In addition to this narrative description, a visual relation between 
the Readiness Facility and the Carbon Trust Funds contained within 
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the Carbon Transaction Facility can be seen on page 8 of Proposed 
GGGI Carbon Transaction Platform note. 

 
4. Upcoming Elections of Members to Governance Organs for 2025-2026 
 

Member Questions/Comments from Delegates Responses from GGGI 
Korea The ROK notes the upcoming elections and encourages the 

Secretariat to reach out to member countries in advance to 
fill the vacant seats, particularly those of Expert/Non-State 
Actor. It would be helpful if the GGGI could provide a list of 
appropriate Expert/Non-State Actor candidates for Council 
member countries' consideration. 

As in previous years, the GGGI Secretariat will reach out to 
Member States ahead of the Assembly and Council Joint Session to 
solicit expressions of interest for serving on the governing organs 
and to receive nominations from the Council for Expert/Non-State 
Actor candidates for the Council. 

 
5. Global Green Growth Week 2024 and the Joint Session of the 13th Assembly and 17th Council 
 

Member Questions/Comments from Delegates Responses from GGGI 
Korea The ROK appreciates the schedule and plan shared by the 

GGGI for the GGGW as well as the Joint Session of Council 
and Assembly. As the ROK will host the 5th Session of 
Intergovernmental Negotiating Committee to develop an 
international legally binding instrument on plastic pollution 
this upcoming November, it would be greatly appreciated if 
the GGGI could organize relevant sessions during the 
GGGW. 

In alignment with this year’s Global Green Growth Week theme, 
“Green Growth in Times of Uncertainty,” GGGI Secretariat will 
explore to organize relevant sessions during the Week that focus on 
the critical issue of plastic pollution, especially in light of the 
upcoming 5th Session of the Intergovernmental Negotiating 
Committee in November. We believe that integrating discussions on 
plastic pollution into our event will enrich our dialogue and 
contribute significantly to the global effort to develop an 
international legally binding instrument on this pressing issue. 
Furthermore, we look forward to opportunities for collaborative 
interventions especially on partnerships day. 

 
 
 

https://gggi.org/wp-content/uploads/2022/09/Agenda-10.-Carbon-Transaction-Platform_Recommendations-1.pdf
https://gggi.org/wp-content/uploads/2022/09/Agenda-10.-Carbon-Transaction-Platform_Recommendations-1.pdf

