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I. Introduction 

1. The Banque Ouest Africaine de Développement (West African Development Bank, 
BOAD) is a regional direct access entity (DAE) headquartered in Togo. BOAD is a regional 
financial institution with a mandate to promote development in West Africa and foster 
economic integration within the subregion. BOAD delivers on its mandate by contributing 
towards mobilisation of domestic resources in its member state countries, outsourcing foreign 
capital through loans as well as providing funding through equity investments, loans, 
guarantees and interest rebates. BOAD uses financial resources that it mobilizes to invest in 
public and private sector projects and programmes aimed at building basic and modern 
infrastructure, improving rural livelihoods, generating energy, and climate change adaptation 
and mitigation.  
2. BOAD was accredited by the Board on 14 October 2016 in decision B.14/10, 
paragraph (b) for the following parameters, as recommended by the Accreditation Panel (AP), 
under the fit-for-purpose approach of the GCF:  

(a) Access modality: direct access, regional. The national designated authority (NDA) or 
focal point nominations from Burkina Faso and Niger remain in effect for the re-
accreditation application; 

(b) Track: fast-track under the Adaptation Fund (AF) and the Global Environment Facility 
(GEF);  

(c) Maximum size of an individual project or activity within a programme: medium;1 

(d) Fiduciary functions:2  

(i) Basic fiduciary standards;  

(ii) Specialized fiduciary standard for project management;  

(iii) Specialized fiduciary standard for grant award and/or funding allocation 
mechanisms; and 

(iv) Specialized fiduciary standard for on-lending and/or blending (for loans, equity 
and guarantees); 

(e) Maximum environmental and social risk category: medium risk 
(Category B/intermediation 2 (I-2));3 and 

(f) Indicative result areas for intended projects/programmes with GCF: 

(i) Infrastructure and built environment; 

(ii) Energy generation and access;  

(iii) Most vulnerable people and communities;  

(iv) Forestry and land use; and 

 
1 As per annex I to decision B.08/02 (annex I to document GCF/B.08/45), “medium” is defined as “maximum total 

projected costs at the time of application, irrespective of the portion that is funded by the GCF, of above USD 50 
million and up to and including USD 250 million for an individual project or an activity within a programme.” 

2 Decision B.07/02. 
3 As per annex I to decision B.07/02 Category B is defined as “Activities with potential mild adverse environmental 

and/or social risks and/or impacts that are few in number, generally site-specific, largely reversible, and readily 
addressed through mitigation measures,” and intermediation 2 is defined as “When an intermediary’s existing or 
proposed portfolio includes, or is expected to include, substantial financial exposure to activities with potential 
limited adverse environmental or social risks and/or impacts that are few in number, generally site-specific, largely 
reversible, and readily addressed through mitigation measures; or includes a very limited number of activities with 
potential significant adverse environmental and/or social risks and/or impacts that are diverse, irreversible, or 
unprecedented.” 



 

GCF/B.36/03/Add.02 
Page 2 

 

 

 

(v) Ecosystems and ecosystems services; as well as 

(vi) Public-private cross-cutting types of projects/programmes. 

3. BOAD signed its accreditation master agreement (AMA) with GCF on 3 April 2017, 
which became effective on 31 August 2017. With the AMA having become effective, and 
pursuant to decision B.23/11, BOAD’s first accreditation term was from 31 August 2017 to 30 
August 2022.  

4. The accredited entity (AE) submitted its application to GCF for re-accreditation, as well 
as an application to upgrade its accreditation scope, via the digital accreditation platform on 5 
January 2022. Accreditation fees were not applicable since the AE had already paid for the 
maximum accreditation scope during its initial accreditation, including for the scope the AE 
applied to be upgraded to together with its re-accreditation application. Thus, the Stage I 
institutional assessment and completeness check commenced upon submission of the re-
accreditation application. Stage I was completed on 4 October 2022, and the applicant was 
progressed to the Stage II (Step 1) accreditation review by the AP, which has been concluded 
with the publication of this assessment.  

5. BOAD has applied for an upgrade in its accreditation scope at the same time as its re-
accreditation application for the following parameters under the fit-for-purpose approach of 
GCF, and has updated the indicative results areas for the projects/programmes it intends to 
submit to GCF as follows: 

(a) Track: fast-track under GEF;4  

(b) Maximum environmental and social risk category: high risk (Category 
A/intermediation 1 (I-1));5 and 

(c) Indicative result areas for intended projects/programmes with GCF: 

(i) Energy generation and access; 

(ii) Buildings, cities, industries and appliances; 

(iii) Forests and land use; 

(iv) Health, food and water security; 

(v) Livelihoods of people and communities; and 

(vi) Ecosystems and ecosystem services; as well as 

(vii) Public, private and public-private cross-cutting types of projects/programmes. 

II. Stage I institutional assessment and completeness check 

6. The AE applied under the fast-track re-accreditation process as a GEF entity. Its 
application has been assessed by the Secretariat during Stage I in accordance with the 
requirements and gaps identified in decisions B.08/03, and in accordance with the GCF policies 
and standards to the extent applicable to accreditation below:  

(a) “Updated Strategic Plan for the Green Climate Fund: 2020–2023” (decision B.27/06);  

 
4 The AE was assessed under fast-track during Stage I and under normal track during Stage II (Step 1), please see 

paragraph 37 for details. 
5 As per the Revised Environmental and Social Policy adopted in decision B.BM-2021/18, Category A is defined as 

“Activities with potential significant adverse environmental and/or social risks and/or impacts that are diverse, 
irreversible, or unprecedented” and intermediation 1 is defined as “When an intermediary’s existing or proposed 
portfolio includes, or is expected to include, substantial financial exposure to activities with potential significant 
adverse environmental and/or social risks and/or impacts that are diverse, irreversible, or unprecedented.” 
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(b) “Matters related to the accreditation framework” regarding the re-accreditation 
process (decisions B.24/13 and B.26/01);  

(c) “Guiding Framework and Procedures for Accrediting National, Regional and 
International Implementing Entities and Intermediaries, Including the Fund’s Fiduciary 
Principles and Standards and Environmental and Social Safeguards” (decision 
B.07/02); 

(d) “Guidelines for the operationalization of the fit-for-purpose accreditation approach” 
(decision B.08/02); 

(e) “Policy on Prohibited Practices” (decision B.22/19); 

(f) “Anti-Money Laundering and Countering the Financing of Terrorism Policy” (AML/CFT 
Policy) (decision B.18/10); 

(g) “Policy on the protection of whistleblowers and witnesses” (decision B.BM-2018/21);  

(h) “Revised Environmental and Social Policy” (decision B.BM-2021/18);  

(i) “Comprehensive Information Disclosure Policy of the Fund” (decision B.12/35) 
regarding the disclosure of environmental and social (E&S) information;  

(j) “Updated Gender Policy and Gender Action Plan 2020–2023” (decision B.24/12); and 

(k) “Evaluation Policy” (decision B.BM 2021/07). 

 Legal status, registration, permits and licences 

7. The AE provided documents on its establishment and licences to operate, where 
relevant, as a part of the application. The AE confirmed that there had been no change in its 
legal status or licences to operate since the original accreditation application. 

8. As indicated in paragraph 3 above, BOAD and GCF entered into the AMA for the AE’s 
first accreditation term from 31 August 2017 (date of AMA effectiveness) to 30 August 2022. 
Although the AE’s first accreditation term lapsed on 31 August 2022, the AE submitted its re-
accreditation application within the deadline prior to the end of the accreditation term. As the 
AE had sought re-accreditation prior to the end of its accreditation term, it shall remain 
designated as an AE during the period between its first and, if re-accredited and with a signed 
and effective amended and restated AMA, second accreditation terms. 

9. If the Board approves the AE’s re-accreditation, GCF and the AE will amend and restate 
the AMA. The amended and restated AMA will set out the terms and conditions of the re-
accreditation, including but not limited to (i) the scope of the AE’s accreditation; (ii) any 
conditions of re-accreditation based on the AP assessment of the AE against the GCF standards 
and policies listed in paragraph 38 below; and (iii) reflection of the GCF policies and standards 
adopted by the Board in effect as of the date of the amended and restated AMA. If the Board 
approves the AE’s re-accreditation, the AE’s second accreditation term will commence on the 
date of the effectiveness of the amended and restated AMA. 

10. The AE confirmed at the time of publication of this recommendation that it is willing to 
engage with GCF on negotiating the amended and restated AMA and that it will provide the 
necessary resources to review the draft amended and restated AMA.  
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 Accredited entity performance in contributing to GCF programming 
results 

 Approved GCF projects under implementation and national designated authority 
participatory monitoring  

11. BOAD’s portfolio consists of four funded activities for seven West African counties. 

12. FP102 titled “Mali solar rural electrification project” was approved by the Board in 
February 2019, and the funded activity agreement (FAA) became effective in February 2021. 
The main objective of the project is to promote rural electrification through isolated solar 
photovoltaic (PV) systems as a low carbon and resilient solution to the effects of climate change 
in the energy sector in Mali. Total financing for the project is USD 39 million of which USD 29.5 
million is from the GCF, and the first disbursement in the amount of USD 1 million was made to 
the AE in June 2021. The project implementation has been delayed due to the coronavirus 
disease (COVID-19) health crisis as well as a sociopolitical crisis in the aftermath of the two 
coup d’états in 2020 and 2021 in Mali. According to the annual performance report (APR) for 
the year 2022 submitted in April 2023, arrangements for project implementation have been 
underway, thus it is early to evaluate progress. It is noted, however, that the APR submitted for 
the year 2022 lacked financial information, and the GCF is therefore awaiting its re-submission 
as of 30 April 2023.   

13. FP105 titled “BOAD Climate Finance Facility to Scale Up Solar Energy Investments in 
Francophone West Africa LDCs” was approved by the Board in February 2019, and the FAA 
became effective in April 2020. The project targets six least developed countries (LDCs) in West 
Africa and aims to help the countries to address the barriers to solar investments. The first 
disbursement of USD 2,181,025 took place in October 2022. BOAD informed GCF in early 2023 
that restructuring might be necessary. GCF is awaiting submission of a restructuring request. 
Reporting for FP105 has not been fully in conformity with the relevant covenants in the FAA or 
AMA particularly with respect to timeline, and as of 30 April 2023, GCF is still awaiting the 
submission of an APR for the year of 2022.  

14. FP138 titled “ASER Solar Rural Electrification Project” was approved by the Board in 
August 2020 and the FAA became effective in September 2022. The project intends to assist the 
Government of Senegal to attain the goal of universal energy access by 2025. GCF will provide 
the concessional financing needed to mobilize private sector participation in providing rural 
households with access to modern solar-powered mini-grids in 1,000 isolated villages. 
Approved GCF funding is EUR 75.45 million in grants and loans, of which EUR 22.05 million (29 
per cent) was disbursed in November 2022. As the project only commenced implementation in 
the last quarter of 2022, it is too early to evaluate progress. It is noted, however, that reports 
submitted to date were delayed and information provided was not fully in line with relevant 
GCF guidance. Secretariat continues to engage with the AE in order to bring reporting in line 
with GCF requirements.  

15. FP176 titled “Hydro-agricultural development with smart agriculture practices resilient 
to climate change in Niger” was approved by the Board in October 2021 and its FAA has been 
executed in August 2022, while pending its effectiveness. The project will support climate 
change adaptation and mitigation efforts among agrarian communities in Niger.  

 Officially submitted entity work programme, concept notes, funding proposals 
and Project Preparation Facility requests 

16. Country programme and entity work programme: BOAD is currently developing its 
entity work programme (EWP), a draft of which was shared with the Secretariat in November 
2022. The draft EWP is built on BOAD’s 2021–2025 strategic plan, which covers three 
operational areas and two cross-cutting areas: (i) regional integration; (ii) creation of value and 
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productive jobs in support of member countries and the private sector; (iii) building greater 
resilience to climate change; (iv) increasing financing capacity; and (v) strengthening human 
resources and management systems. The AE is called upon by its member states to develop and 
submit projects to address their climate priorities, covering all the results areas supported by 
GCF, and using a variety of financial instruments, with a focus on: (i) food security through 
climate-smart agriculture; (ii) access to clean energy to stimulate economic growth and job 
creation; (iii) sustainable urbanization with green cities and climate-resilient infrastructure; 
(iv) anticipating and managing climate shocks; and (v) greening the financial sector. BOAD is 
encouraged to continue considering application for an upgrade in accreditation scope to include 
equity in its toolset. Many of the climate priorities of the member countries are adaptation-
related, with a particular emphasis on agriculture and food security, and most vulnerable 
people’s livelihood. Of the nine projects in the current pipeline of BOAD, six are adaptation or 
cross-cutting interventions. Of its eight member countries, seven are African LDCs. BOAD is also 
considering engaging in regional readiness proposals, in order to further contribute to capacity-
building efforts in member countries, in addition to the ad-hoc capacity-building taking place 
during project development. Given the geographical coverage (LDCs in West Africa), the 
proportion of adaptation in its pipeline and its capacity to use several financial instruments 
(grants, loans and guarantees), BOAD is well placed to continue to contribute to GCF 
programming results.  

17. Concept notes and funding proposals: As part of the implementation of NDC, BOAD 
supports West African Economic and Monetary Union (WAEMU) member countries in the fight 
against climate change by: i) strengthening their capacity to overcome food insecurity through 
climate-smart agriculture and biodiversity conservation; ii) enhancing access to clean energy to 
stimulate economic growth and job creation; iii) promoting sustainable urbanization models 
with green cities and climate-resilient infrastructure; and iv) anticipating and managing climate 
shocks. As such, its climate project pipeline is aligned with the NDCs. 

18. The BOAD pipeline consists of seven concept notes/funding proposals (two 
programmes and five projects; five concept notes and two funding proposals) with only one 
funding proposal (Local Climate Adaptive Living, LoCAL, four-country enhancing direct access 
programme) endorsed by the second meeting of the Climate Investment Committee (CIC). This 
is the most mature proposal awaiting response from the AE for it to progress to the third 
meeting of the Climate Investment Committee. It has two applications under the simplified 
approval processes (SAPs) and four concept notes for proposal approval processes of which 
two are active and four are inactive with their “latest activity stage dates” ranging from 2019 to 
2023. Most of the climate projects presented by BOAD encompass refinancing lines, aimed at 
structuring the market and catalyzing private sector engagement from participants who are not 
currently actively involved in climate investments within the region. 

19. The pipeline consists of 100 per cent public projects with sizes ranging from small (four 
project ideas) to medium (three project ideas): two are adaptation and five are cross-cutting 
projects. The countries covered and their frequency are: four in Burkina Faso; two in Mali; two 
in Togo; two in Côte d’Ivoire; and two in Niger. Total finance is projected as USD590,168,564 
(GCF financing of USD458,638,517 and co-finance USD131,530,048). The AE has made 
significant efforts in servicing countries in the region and plays a particularly important role in 
a GCF priority region where it is the only regional DAE. BOAD experiences certain institutional 
and capacity limitations in term of the functioning, institutional anchorage and technical 
capacity of its climate unit which resulted in challenges in meeting its targets. It is currently 
undergoing internal reform to address the institutional and capacity gaps. It would therefore 
need targeted, predictable, comprehensive and sustained GCF support to enable it to meet its 
mandate. 
20. In developing its EWP, BOAD actively engaged with NDAs/focal points of the countries 
covered in the various projects that constitute its pipeline. Burkina Faso and Côte d’Ivoire have 
included the relevant BOAD pipeline projects in their draft country programmes, currently 



 

GCF/B.36/03/Add.02 
Page 6 

 

 

 

being reviewed by the Secretariat. The AE continues to discuss the process of developing its 
EWP with relevant NDAs/focal points.  

21. The African Union (AU) and the Economic Community of West African States (ECOWAS) 
have prioritized regional integration and trade as a strategic agenda to lift its population out of 
poverty; BOAD plays a unique role in supporting member states to access GCF funding to 
manage climate risks of the region to meet this priority agenda. It is the only regional DAE in 
West Africa where most countries do not have DAEs. Its governing board recently agreed to 
include some non-member states (e.g. English- and Portuguese-speaking countries) in 
developing regional projects that include its traditional member states. This presents a unique 
opportunity for BOAD to develop and implement a holistic regional programme that 
comprehensively addresses the transboundary climate challenges of the West African region. In 
its recent development of a regional enhancing direct access programme, it has engaged the 
WAEMU which implements subnational decentralized projects in vulnerable communities. It 
has also engaged the United Nations Capital Development Fund’s (UNCDF) LoCAL programme 
as part of the effort to strengthen decentralized local government decision-making to enable the 
transition to climate-resilient interventions at the local community level.  

22. Sub-Saharan Africa presents a unique challenge for project development and 
implementation. BOAD has succeeded in gaining GCF Board approval for some of its proposals. 
However, capacity gaps exist (origination, climate analysis/rationale, financial structuring, 
logical framework, funded activity agreement, etc.) and the AE will therefore benefit from 
continuous GCF support to bridge the capacity gaps. It also faces challenges with post-approval 
activities. Most of the support provided has been to help BOAD identify and engage well-
established regional institutions and international organizations to develop and implement 
transformational projects. These include the West African Science Service Centre on Climate 
Change and Adapted Land Use (WASCAL), AGRHYMET, Climate Technology Centre and 
Network (CTCN), UNDCF and WAEMU as well as individual consultants. The Secretariat is 
creating a support mechanism that will enable DAEs like BOAD to develop a proposal and 
achieve approval within six months. This builds on best practices from Namibia and several 
DAEs and there is reason to believe that BOAD will be able to achieve this approach with the 
right support. 

 Risk flags incurred by the projects, accredited entity or country during the 
previous accreditation term 

23. No significant limitations on environmental and social safeguards, gender, indigenous 
peoples and sexual exploitation, abuse and harassment have been identified at implementation 
since only one APR, for FP105, has been reviewed to date and the project was in its early stages 
of implementation at the time of review.  

24. Specifically with regard to integrity, the Secretariat is not aware of any relevant risk 
flags related to the GCF Anti-Money Laundering and Countering the Financing of Terrorism 
(AML/CFT) policy6 and the Policy on Prohibited Practices,7 concerning the AE during the 
current accreditation term. 

25. With regard to concentration risk, there are no risk flags. While there are no risk 
tolerance levels approved by the Board, the Secretariat monitors concentration levels by single 
AE, which is 1.5 per cent as of 30 April 2023. Portfolio concentration risk by single funding 
proposal is within the tolerance level approved by the Board. 

 
6 Decision B.18/10 and annex XIV thereto. 
7 Decision B.22/19 and annex XIV thereto. 
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 Accredited entity-level reporting on continuing to meet GCF 
accreditation standards 

26. In line with the AMA clause 15.02(c)(i) and 5.03(b)(iv), BOAD has submitted the 
required AE-level reports throughout its five-year accreditation term except for part of calendar 
year 2022. These include annual self-assessments for calendar years 2017 and 2018 followed 
by a midterm accreditation review that included the self-assessment for calendar year 2019, 
and another self-assessment for calendar year 2020. BOAD’s re-accreditation application 
included the self-assessment for calendar year 2021. As BOAD’s accreditation term ended on 30 
August 2022, the AE is also required to submit the self-assessment covering the period of the 
year during which the AE had a valid accreditation term. The AE is yet to submit the report and 
the Secretariat is following up actively.  

27. In the annual self-assessments provided by the AE, BOAD reported changes to a number 
of areas related to fiduciary standards, ESS and gender requirements against which BOAD was 
assessed for its original accreditation. BOAD reported the changes made had positive impacts 
on its capabilities to continue to serve as an AE.  

28. As detailed in document GCF/B.27/03/Add.02, the AP and Secretariat reviewed the 
midterm review report covering calendar year 2019 and reported that the AE continued to 
meet the relevant GCF accreditation standards and obligations as an AE per its AMA with GCF in 
the context of its accreditation scope. The AE was recommended at the time to inform GCF of 
the economic health of the WAEMU member states who are the principal shareholders of BOAD, 
and any impacts on the AE’s business, as there is a high correlation between the AE’s borrower 
credit quality and the capacity of its WAEMU shareholders to support BOAD in times of need. 
The WAEMU member states and their central bank, Banque Centrale des États de l’Afrique de 
l’Ouest, control 93 per cent of BOAD. 

29. Additionally, as the AE was in the process of updating its gender policy and elaborating 
its gender mainstreaming strategy at the time of the midterm review, the AP recommended that 
BOAD proactively align the next version of its gender policy and gender mainstreaming strategy 
with the GCF Updated Gender Policy adopted in decision B.24/12, and that the AE share with 
GCF its updated gender policy once available. This issue was addressed in the AP review for re-
accreditation in paragraph 128, noting that the “AE’s gender policy, procedures, capacities and 
competencies, supported by evidence of its track record, fully meet the Updated GCF Gender 
Policy to the extent applicable to accreditation.”  

30. BOAD’s AE-level reporting is generally characterized by considerably late submissions 
of the due reports requiring rounds of follow-up by the Secretariat. Following requests by the 
AE, Secretariat had provided extensions in some cases, for example, due to COVID-19 for the 
reports for calendar year 2020 that were due by 28 February 2021.  

 Overall portfolio of activities of the accredited entity beyond those 
funded by GCF 

31. As per the updated Strategic Plan for GCF: 2020–2023,8 the re-accreditation process,9 
and the monitoring and accountability framework,10 the Secretariat and the AP are requested to 
provide an assessment of the extent to which the overall portfolio of activities of the AE beyond 
those funded by GCF has evolved during the accreditation period, in order to advance the goal 

 
8 Decision B.27/06 and annex VI thereto. 
9 Decision B.24/13 and annex XXVI thereto. 
10 Decision B.11/10 and annex I thereto. 
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of GCF to promote the paradigm shift towards low-emission and climate-resilient development 
pathways in the context of sustainable development.  

32. BOAD’s mandate and financing commitments reflect the changing needs and priorities 
of its member states. With the region being especially sensitive to the impacts of climate 
change, BOAD aims to catalyse the increase of climate finance flows to support low-emission, 
climate-resilient development. To achieve this, BOAD aims to: 

(a) Continue mobilizing concessional resources from climate funds and facilities to 
promote welfare and benefits to its member states’ public financing; 

(b) Green the WAEMU financial sector and promote financial innovation to increase 
climate investments from private sector resources; 

(c) Accelerate climate investments in key sectors such as renewable energy and energy 
efficiency, sustainable and climate-smart agriculture, and green cities (transport and 
green buildings) as well as climate-resilient infrastructure; and 

(d) Integrate the climate dimension into bank financing. All the measures taken to respond 
to the consequences of COVID-19 should also help promote green and sustainable 
development. 

33. Anchored in BOAD's strategic plan (2021–2025), it also aims to work with its member 
countries to ensure that climate financing is used strategically to trigger additional short-term 
investments; unlock further public and private climate investments in the medium-term; and 
equip key stakeholders to continuously understand, assess and respond to the risks and 
impacts of long-term climate change. BOAD is also committed to devote 25 per cent of its 
overall operations to support member countries build resilience for climate change. This 
commitment is expected to increase after 2025. 

34. The AP reviewed the following information provided by the AE with regard to guiding 
questions established in document GCF/B.28/11/Add.02 titled “Methodology for establishing a 
baseline of greenhouse gas emissions and climate resilience for the portfolio of accredited 
entities”: 

(a) Guiding question 1: Has the entity established short, medium or long-term 
policies or commitments regarding investment in climate projects? 

(i) BOAD has committed to achieving carbon neutrality by mid-century, as stated 
by its Chief Executive Officer in a letter addressed to the United Nations 
Framework Convention on Climate Change11 in 2018. To achieve this, the Bank 
has developed Plan Djoliba,12 a comprehensive environmental and climate 
strategy for 2021–2025. Overall, Plan Djoliba aims to strengthen the applicant's 
leadership in environmental and climate issues while promoting regional 
integration, mobility, agility, solidarity, and natural resource conservation in the 
WAEMU; 

(ii) From 2020 to 2023, BOAD has made significant investments of USD 3.1 billion, 
encompassing diverse sectors. BOAD's commitment to climate projects is 
evident through allocating 10.39 per cent of its investments, approximately USD 
327.83 million in the period. In the year 2021, the Bank earmarked 16 per cent 
of its funding to support member states in their climate mitigation and 
adaptation efforts. Moving forward, BOAD has established ambitious 
quantitative targets, like the goal for climate finance to represent 25 per cent of 
the Bank's total commitments by 2025. To achieve this goal, BOAD adopted a 
stand-alone policy on climate change in November 2022, committing to a just 

 
11 See: https://www.boad.org/wp-content/uploads/2023/05/L-UNFCCC-BOAD-NEUTRALITE-CARBONE.pdf 
12 See: https://www.boad.org/portfolio-item/djoliba-plan-strategique-2021-2025/ 

https://www.boad.org/wp-content/uploads/2023/05/L-UNFCCC-BOAD-NEUTRALITE-CARBONE.pdf
https://www.boad.org/portfolio-item/djoliba-plan-strategique-2021-2025/
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transition and prioritizing building resilience to climate change in West African 
countries. By 2025, BOAD aims to build resilience capacity for 25 million 
beneficiaries and reduce 18 million tons of CO2 eq emissions. The Bank aims to 
mobilize West African CFA francs (XOF) 175 billion from climate funds and 
other financial partners to leverage its climate investments by 2025; 

(iii) Furthermore, BOAD and the United Nations Environment Programme are 
collaborating to develop a Net-Zero Banking Facility for West Africa. This 
initiative aims to support BOAD and its financing intermediaries in transitioning 
to a net-zero carbon emissions economy. The collaboration will include 
technical assistance, pipeline development, and adaptation of existing 
investments to align with net-zero principles. The goal is to develop a combined 
package of support to facilitate the transition to net zero for BOAD and its 
partners in BOAD's operating countries; and 

(iv) The AP concludes that the entity´s commitments in the short, medium, and long 
term regarding investment in climate projects are in line with the GCF updated 
Strategic Plan; 

(b) Guiding question 2: Does the entity receive resources from third parties to fund 
climate projects? 

(i) BOAD utilizes various financial resources to fund climate projects, including the 
Adaptation Fund and the Global Environment Facility. In addition, international 
partners such as Kreditanstalt für Wiederaufbau (KfW), the African 
Development Bank (AfDB), and the Arab Bank for Economic Development in 
Africa (BADEA), among others, co-finance climate change mitigation and 
adaptation projects;  

(ii) BOAD created a climate-dedicated credit line of EUR 75 million in 2020, with 
support from AFD and encompassed technical assistance of EUR 600,000 for 
capacity-building of BOAD teams in climate finance and designing a new climate 
strategy. In addition, the Shock Resilient Loan, an innovative facility including 
insurance, is intended for public loans and supports member states in 
emergency cases following natural disasters. KfW contributed to implementing 
the pilot phase of Shock Resilient Loans, with a grant facility of EUR 5 million in 
2019 and another EUR 5 million for phase II in 2021; 

(iii) In the first accreditation period, BOAD also completed its first-ever 
sustainability bond issue on the international capital market, raising EUR 750 
million (XOF 491.97 billion) with a 12-year maturity and 2.75 per cent interest 
rate. The funds raised will finance green, social and sustainable projects in the 
West African Economic and Monetary Union (WAEMU) member countries, 
increasing funding for projects with a solid social and environmental impact. 
This operation was the first in Africa, earning BOAD the Sustainable Bond Award 
2021; and 

(iv) The AP concludes that BOAD has actively engaged with international partners to 
mobilize support for climate change projects in the past five years; 

(c) Guiding question 3 (optional): Does the accredited entity calculate and reduce its 
greenhouse gas emissions at the corporate level? 

(i) The AE does not have experience calculating and reducing its corporate carbon 
footprint; and 

(ii) The AP encourages the AE to enhance its capacity of calculating and reporting 
GHG emissions at the entity level, considering Scope 1–3 emissions; 
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(d) Guiding question 4 (optional): Does the accredited entity assess the climate risks 
of its portfolio? 

(i) BOAD has established a procedure for identifying and evaluating adaptation 
projects that include an assessment of the resilience generated by the project. 
The AE also informed that its climate technical assistance programme 
is currently undertaking a climate risk analysis of the Bank's member countries. 
Furthermore, a study commissioned by BOAD in 2021 indicated that some of 
BOAD's adaptation projects might risk maladaptation if climate risks are not 
well identified and quantified during the assessment process; 

(ii) Given that BOAD's strategic objective is to enhance West Africa's climate 
resilience, the AP considers it essential for BOAD to develop and implement a 
climate risk screening and climate resilience performance standard for its 
projects, as well as climate risk disclosure at the portfolio level, to ensure the 
resilience of its investments; and 

(iii) The AP encourages BOAD to focus on developing the capacity to evaluate the 
climate risks of its portfolio during its second accreditation period, to enhance 
the effectiveness of its climate finance interventions and make a meaningful 
contribution to building climate resilience in the region; 

(e) Guiding question 5: What are the main areas of activity of the accredited entity? 

(i) BOAD conducted a climate portfolio mapping exercise to evaluate its efforts in 
mainstreaming climate change. The analysis covered projects approved by the 
Board of Directors between January 2015 and December 2019 in eight West 
African countries, excluding Climate Fund (GCF, AF and GEF) projects. 
Investments were classified into three categories – mitigation, adaptation, and 
environment – using the International Development Finance Club criteria. The 
analysis revealed that climate finance accounted for 10 per cent of BOAD's total 
commitments approved over the period, varying significantly from one year to 
another (4 per cent in 2019 and 18 per cent in 2017). Out of a total of 223 
projects, the mapping exercise identified 25 climate projects (11 per cent), with 
mitigation projects accounting for two-thirds (67 per cent) of the total climate 
finance, followed by mixed projects (mitigation and adaptation) (15 per cent), 
adaptation (14 per cent), and environment (4 per cent). The average amount 
financed per project ranged from XOF 6 billion (USD 12 million) for adaptation 
projects to XOF 11 billion (USD 22 million) for mitigation projects; 

(ii) From 2020 to 2023, BOAD has made significant investments of USD 3.1 billion, 
encompassing diverse sectors. BOAD is committed to promoting economic 
development in West Africa by financing infrastructure, agriculture and food 
security, private sector projects, industries, and basic social services; 

(iii) Approximately 4.49 per cent of these investments, equivalent to USD 141.66 
million, were directed towards seven fossil fuel-related projects, whereas 
BOAD's commitment to financing climate projects is evident through allocating 
10.39 per cent of their investments, approximately USD 327.83 million towards 
19 climate initiatives in West Africa; 

(iv) The applicant's energy portfolio has increasingly included more renewable 
energy sources than fossil fuels. BOAD financed 19 climate projects from 2020 
to 2023, worth XOF 197.7 billion. In 2021, renewable energies accounted for 
34.2 per cent of financing in the energy sector; 

(v) The current fossil fuel portfolio of BOAD includes thermal power plants in Côte 
d’Ivoire and Senegal and butane gas filling centres in Côte d’Ivoire. As shown in 
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figure 1 below, the trend is a decrease of this type of investment throughout the 
years, with four projects financed in 2020 against one project per year from 
2021. The AE informed the AP that it intends to discontinue this type of finance 
by 2026, in order to align its portfolio with the climate neutrality commitment; 
and  

Figure 1: Trends of BOAD’s climate and fossil financing over the period of 
2020–2023 

 

(vi) In conclusion, the AE´s climate-related portfolio is growing in size and share of 
the overall portfolio, whereas fossil fuel financing is declining. The AP finds that 
the AE can achieve further GCF objectives in a second accreditation period; 

(f) Guiding question 6: Does the accredited entity invest in mitigation 
projects/operations? 

(i) Climate finance for mitigation constitutes 67 per cent of the total, while 15 per 
cent of the financing goes to projects that combine mitigation and adaptation. 
Mitigation projects exclusively focus on generating renewable electricity, 
integrating it into networks, and improving energy efficiency, particularly in 
energy distribution systems; 

(ii) The average amount financed per project varies between XOF 6 billion for 
adaptation projects and XOF 11 billion for mitigation projects. The maximum 
amount allocated to a mitigation project is XOF 25 billion, awarded to the 
project "Construction of a photovoltaic solar power plant of 20 MWp in Bissau 
and two mini photovoltaic solar power plants of 1 MWp in Gabu and Canchungo 
(Guinea-Bissau)" in 2017; and 

(iii) The AP concludes that the AE investments in mitigation projects may contribute 
to the region's mitigation goals, particularly those that generate renewable 
energy, integrate it into networks, and improve energy efficiency; 

(g) Guiding question 7: Does the accredited entity invest in adaptation 
projects/operations? 

(i) Adaptation projects receive 14 per cent of the entity's total financing, with a 
lower average amount financed per project than mitigation projects. BOAD's 
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adaptation projects focus on water conservation, disaster risk reduction 
(focusing on improving drainage systems), and coastal protection against 
erosion. The maximum amount allocated to an adaptation project is XOF 10 
billion, awarded to the "Assaini Ouaga City rainwater (Phase 3): Wéogo - BF 
(Burkina Faso)" project in 2018;  

(ii) The AP takes note of the recommendations of a study commissioned by BOAD in 
2021, which indicated that some adaptation projects might risk maladaptation if 
climate risks are not well identified and quantified during the assessment 
process. Also, only some of the projects identified as adaptation by BOAD met 
the IPCC vulnerability criteria. The AP encourages the AE to enhance further its 
capacity to invest in adaptation projects and operations, to meet the goal of 
increasing West Africa's resilience to climate change, as per Plan Djoliba; and 

(iii) The AP concludes that the accredited entity's investments in adaptation projects 
can contribute to the region's resilience building, specifically concerning water 
conservation, disaster risk reduction (with an emphasis on improving drainage 
systems), and coastal protection against erosion. 

35. BOAD has expanded its capacity, knowledge and experience to address climate change 
efforts, mainly through climate mitigation projects. The AE has been involved in fossil-fuel 
financing in the past and it currently continues to meet its commitments towards existing 
investments; however, since its accreditation by GCF, the applicant has committed to a shift to 
climate change projects. 

36. The AP concludes that the evidence provided by the AE demonstrates the continuous 
positive trend of developing climate change mitigation and adaptation action in line with West 
African countries’ transition to net zero and the GCF mandate and paradigm shift objective. 

III. Stage II accreditation review assessment 

37. The applicant applied under the fast-track re-accreditation process as GEF entity. At the 
time of the accreditation review by the AP during stage II (step 1), GEF had not reported that 
BOAD had completed its action plan, developed to address BOAD’s partial compliance with GEF 
fiduciary standards, identified through a process of self-assessments by GEF partner agencies, 
once per replenishment, to confirm that the agencies maintain the competence and minimum 
standards required by the GEF Council. BOAD remained partially compliant with GEF Minimum 
Fiduciary Standard. 

38. As such, the AE’s application has been assessed by the AP under normal track against 
GCF standards in accordance with the re-accreditation requirements to the extent applicable to 
accreditation:  

(a) GCF policies and standards identified in paragraph 6 above; and 

(b) “Updates to the accreditation framework” (decision B.31/06). 

39. In reviewing this re-accreditation application, the AP has focused on what has changed 
during the first term of accreditation or since the mid-term review of the AE. This includes 
updates in GCF policies and standards as well as changes implemented by the AE to its systems, 
policies, procedures and processes. In addition, the AP has assessed the track record of the AE 
in implementing and upholding the fiduciary, environmental, social safeguards and gender 
standards of GCF. 

40. As part of this assessment, the AP consulted the AE's website and third-party websites 
to complement the information provided in the application.  
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3.1 Fiduciary standards 

3.1.1. Basic fiduciary standards: key administrative and financial capacities 

41. BOAD did not have any conditions with regard to the basic fiduciary standards on key 
administrative and financial capacities recommended by the AP for the first accreditation term. 

42. The AP noted that BOAD's Climate Finance and Environment Directorate, which 
includes Climate Finance and Environment Divisions, was replaced with a Domain under its 
Financing and Investment Division – a structural change that is likely to enhance the AE's 
capacity to implement GCF-funded projects. BOAD's 2021–2025 strategic plan incorporates 
operational efficiency and transformation objectives, including organisational structuring 
under the functional pillars of strategic oversight, business (financing and investment), and 
support and control. Corporate annual reports published through the accreditation period 
feature extensive reporting on annual objectives and indicators connected to BOAD's longer-
term strategy. One of the bank's key objectives is building resilience to climate change through 
mainstreaming climate initiatives in the bank's operations. BOAD earmarked 16 per cent of its 
funding to support member states in their efforts to combat and adapt to the impacts of climate 
change. Within its energy sector portfolio, 34 per cent of funding was allocated towards 
renewable energy, according to BOAD's 2021 Annual Report.13  

43. BOAD shared audited annual financial statements with unqualified audit opinions for 
2020 and 2021. BOAD's Council of Ministers (its highest decision-making body) conducts 
limited reviews (under International Accounting Standard 34 of the International Financial 
Reporting Standards accounting framework) of BOAD's interim financial statements and has 
approved the bank’s 2021 annual financial statements. The AP noted sound progress in clearing 
internal control recommendations provided in letters to management from BOAD’s appointed 
external auditors in prior years.  

44. In 2021, under the oversight of the Audit Committee, the AE's Office of the Auditor 
General (internal audit unit) updated its audit charter and internal audit procedures manual to 
adapt to changes in BOAD's operating environment. Annual audit plans continue to be reviewed 
and approved by BOAD's Board of Directors, and the internal audit unit closely tracks the 
implementation of recommendations made to management and reports periodically to the 
Audit Committee on progress. BOAD's 2021 annual report acknowledges that implementing 
internal audit recommendations strengthens the bank's internal control system and risk 
management. In addition, under BOAD's Quality Assurance and Improvement Programme, an 
internal evaluation of the internal audit function was commissioned to facilitate continuous 
process improvement and strengthen compliance with international professional standards. 
The evaluation report, finalised in February 2022, identified areas of improvement that the 
internal audit unit is implementing, under the board's oversight. In addition, an external 
assessment of the internal audit function by the West African Central Bank against international 
internal auditing standards was carried out in 2019 on a five-year cycle. Furthermore, the bank 
is in the voluntary process of obtaining certification from the Institute of Internal Auditors of 
France,14 which it aims to achieve by mid-2024.  

45. Regarding BOAD's control framework, during the accreditation period, BOAD embarked 
on an organisational change and transformation project that includes an Information Systems 
Master Plan (ISMP) for 2021–2025 that focuses on technologies and information systems and 
strengthening human resources management systems, including plans to automate business 
processes. Reported achievements to date from the ISMP include implementation of the 
S4/HANA version of SAP (enterprise software), bringing funds and budget management 

 
13 Available at: https://www.boad.org/wp-content/uploads/2022/07/RA-2021-anglais.pdf  
14 Institut Français de L'audit et du Contrôle Internes 

https://www.boad.org/wp-content/uploads/2022/07/RA-2021-anglais.pdf
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process under the SAP Funds Management application; the enhanced use of SAP analytics for 
improved management controls and improved group consolidation and financial reporting; and 
the use of SAP risk and compliance modules. BOAD's internal control system and risk 
management were strengthened, specifically in relation to procurement compliance and 
regularity checks under the second line of control/defence under the widely used three lines of 
defence governance model for risk.  

46. BOAD's institutional procurement policy (purchasing guide) was updated during the 
accreditation period. Key changes include the composition and roles of members of bid 
evaluation committees, improved impartiality/confidentiality signoffs by evaluation committee 
members, revised financial thresholds for tendering, data protection provisions, clarification of 
minimum bid preparation time and streamlined shortlisting requirements for service contracts. 
Recent track record case studies were provided of procurement committee minutes and 
correspondence with bidders. In addition to publishing its annual project procurement plans, 
the bank publishes in detail extensive policies and procedures with respect to procurement on 
its public website. Examples of correspondence demonstrate that BOAD passes its procurement 
procedures to implementing entities and beneficiary institutions and has the capacity and 
competency to monitor the procurement activities of such organisations. 

47. BOAD publishes procurement notices and their results on its website,15 in the 
borrower's national newspapers and historically on the global public tender website dgMarket. 
Procurement procedures and contract notices outline the process for aggrieved tenderers to 
follow, BOAD's obligations to respond and common law remedies that apply. Handling disputes 
post-contracting involves phased avenues for an amicable settlement, conciliation, arbitration, 
and court decision if required. The AE indicated that it had not received any procurement 
complaints in the three years before its re-accreditation application. 

48. The AP finds that the policies, procedures and capacity of the AE, supported by evidence 
of its track record, fully meet the basic fiduciary standards on key administrative and financial 
capacities.  

3.1.2. Basic fiduciary standards: transparency and accountability 

49. BOAD did not have any conditions with regard to the basic fiduciary standards on 
transparency and accountability recommended by the AP for the first accreditation term. 

50. The AE shared a draft of its revised Code of Ethics (COE) that will replace the 2012 
version and is currently in the final stages of validation, with approval anticipated in June 2023. 
The AP is confident that the approval process will be completed and noted that the revised COE 
features inclusions on personal data protection and occupational health and safety, an 
enhanced definition of sexual harassment, compatibility and linkages with anti-fraud and 
whistle-blowing policies, and further clarity on the application of the code to contractors, 
consultants and other ‘non-agents’. BOAD's ethical policies and procedures are in line with 
international best practices. It was also noted that the role and terms of reference of BOAD's 
Ethics Committee are contained in the COE, and minutes of Ethics Committee meetings shared 
details of how ethics and conflict of interest-related issues have been tabled and addressed in 
practice. BOAD’s anti-sexual harassment policy is an appendix to its updated 2022 gender 
equity and equality policy. 

51. The current and revised COE also serves as a code of conduct for staff, read in 
conjunction with staff regulations. Staff members must sign a COE commitment statement and 
COE requirements are incorporated in the contractual terms of other individuals and parties 
with a functional or contractual relationship with BOAD. A recommendation to BOAD from a 
recent anti-corruption systems consultancy was to create two separate documents: the existing 

 
15 See: https://www.boad.org/appels-doffres/ 

https://www.boad.org/appels-doffres/
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COE articulating the bank's values and commitments in the fight against fraud and corruption; 
and a code of conduct as a separate tool to promote the culture of integrity by helping staff 
identify and respond to risky situations. The AP encourages this enhancement.  

52. Regarding policies and procedures to prevent and mitigate conflicts of interest, 
provisions stemming from BOAD’s governing statutes are dispersed through various 
documents, including its COE, staff regulations and information dissemination guide. The Ethics 
Committee ensures the strict application of the COE provisions, as evidenced by the committee 
minutes provided. The bank is most concerned with ensuring that the personal financial 
interests of staff and family links do not create conflicts of interest, and senior management 
staff are obliged, as underscored in the revised COE, to file annual reports for the President of 
the Council of Ministers and general staff to the human resources department. 

53. Regarding systems, policies and procedures to prevent and detect prohibited practices 
and other forms of malpractice, BOAD's Policy for the Prevention of and Fight against 
Corruption and Fraud is available on BOAD's website and is applied contractually to staff, 
contractors and development partners. The approach observed by the AP aligns with the GCF 
Policy on Prohibited Practices. BOAD's executive management demonstrates a strong tone of 
zero tolerance in its internal and external communications. Communiqués and speeches by 
BOAD's President aim to influence the anti-corruption agenda in BOAD's region of operation. It 
was also noted that the bank had implemented a series of internal communication campaigns to 
increase awareness of the fight against corruption and fraud and provided compulsory e-
learning courses to all staff members via the bank's online platform. Through these measures, 
the bank seeks to equip all its employees with the necessary knowledge and skills to combat 
corruption and fraud effectively. 

54. A consultancy was carried out by Deloitte France in 2021 with two key objectives: to 
identify priority areas for improvement in relation to existing regulations and best practices in 
the banking sector and development organisations (European Investment Bank, African 
Development Bank and the French Development Agency (AFD)); and to propose 
recommendations and a corresponding action plan including the development of tools to 
improve management of the anti-fraud and anti-corruption system. The consultancy produced a 
comprehensive suite of value-adding recommendations to enhance consistency between 
different policies and procedures and further strengthen BOAD's processes, competencies, and 
capacities in preventing and investigating prohibited practices and managing sensitive whistle-
blowing scenarios.  

55. BOAD has a policy to protect and guide whistle-blowers and complainants, including 
keeping their identity confidential, except under specific circumstances, and protection against 
retaliation. If a whistle-blower is threatened, the bank offers reasonable assistance to ensure 
their protection and guarantees the protection of employment for personnel who raise issues in 
good faith. Remedies such as reinstatement, damages and legal costs for successful whistle-
blowers are included in the policy statement. BOAD's whistle-blowing mechanism, whereby 
allegations of corruption and fraudulent practices can be reported confidentially, consists of a 
multilingual (French, English or the language of the country to which the report relates) free 
hotline, conventional post and email options and a user-friendly digital reporting form that 
collects essential information and is available via a link on the home page of BOAD's website. 

56. BOAD's overall whistleblowing mechanism demonstrates good practice with a clear 
statement that anonymously raised concerns will be considered at the discretion of the 
investigations office. In exercising this discretion, the investigation office relies on factors such 
as the seriousness of the assertion, its credibility and the extent to which this assertion can be 
confirmed or corroborated from recognisable sources, the list not being limiting. The online 
form's instructions assure anonymous reporters regarding confidentiality and anonymity, and 
urge anonymous reporters to provide a generic contact for additional information exchange, 
representing good practice in this fiduciary area. 
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57. BOAD's investigative process and sanctions are robustly outlined in its policy covering 
the prevention and fight against corruption and fraud, published in full on BOAD's website. 
BOAD's detailed internal manual for investigations and sanctions (in the context of anti-fraud 
and anti-corruption) was updated during the accreditation period, using an expert consultant to 
align it with contemporary investigation standards. BOAD is encouraged to publish a summary 
or diagram in the same location as the whistle-blowing form to inform complainants of the 
process.  

58. The AE’s Office of the Auditor General (Internal Audit) has initial access to reports 
which are subsequently investigated by a dedicated unit that falls under the internal audit 
office, thereby ensuring independence. The unit is mandated with the functional and 
hierarchical authority to oversee investigations and to develop and uphold policies and 
procedures for investigations. The unit employs staff certified and bound by the professional, 
ethical standards of the Association of Certified Fraud Examiners. The office of internal audit 
reports to BOAD's board annually on its activities and key indicators concerning ethics and 
investigations. A report sampled for 2021 includes control and risk assessments, awareness and 
training activities and case statistics and trends. 

59. The AE’s Financial Security Policy (on the Prevention and Combatting of Money 
Laundering and Terrorist Financing) draws inspiration from guidelines established by the 
United Nations and its affiliated organisations, including the Organization for Economic 
Cooperation and Development (OECD). In addition, BOAD seeks to align with the 
recommendations of the International Financial Action Group16 and provisions of the 2015 
West African Economic and Monetary Union (WAEMU) directive on preventing money 
laundering and financing terrorism in its member states. During the accreditation period, 
BOAD's AML/CFT systems underwent modifications in 2021 to comply with the WAEMU 
provisions, including further elaboration on offences that come under the definition of money 
laundering, defining beneficial ownership, monitoring of politically exposed persons, 
broadening sanctions lists used for vetting purposes and underscoring confidentiality 
obligations for AML/CFT suspicion reports. 

60. BOAD's AML/CFT procedures are comprehensive and well-structured, featuring process 
maps and risk mapping, a scope that covers bank-financed operations, customers and co-
contractors, document retention and archiving, cooperation with regulatory authorities and 
professional training for staff. BOAD's compliance function implements prescriptive know-
your-customer procedures for all transactions entered into with private counterparties, 
screening against standard international sanctions lists. The results of screenings are reviewed 
by an approval committee and are subsequently approved by senior management to determine 
whether relationships are entered into, and a risk level is assigned after that. Recent examples 
were provided of screening reports and periodic anti-money laundering reports compiled for 
management evidence of BOAD's track record in aligning with the GCF policy on AML/CTF. 
Suspicious activity at the project transactional level is based on the risk assessment performed 
under the financial security policy and in accordance with the AML/CFT manual. 

61. Regarding an independent assessment or external review of the bank's AML/CFT 
policies and procedures, an opinion was requested from the French Institute for Fraud 
Prevention, which provided training services to BOAD. As a result of the assessment, risk 
mapping was added to the AML/CFT procedures manual. 

62. The AP finds that the AE's policies, procedures and capacity, supported by evidence of 
its track record, fully meet the basic fiduciary standards on transparency and accountability, 

 
16 The Financial Action Task Force (FATF) leads global action to tackle money laundering, terrorist and proliferation 

financing. The FATF Recommendations, ensure a coordinated global response to prevent organized crime, 
corruption and terrorism. They help authorities trace the money of criminals dealing in illegal drugs, human 
trafficking and other crimes. (https://www.fatf-gafi.org/en/the-fatf/what-we-do.html) 

https://www.fatf-gafi.org/en/the-fatf/what-we-do.html
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and to the extent applicable to accreditation, the GCF Policy on Prohibited Practices,17 the GCF 
Policy on the Protection of Whistleblowers and Witnesses,18 and the GCF AML/CFT policy.19 

3.1.3. Specialized fiduciary standard for project management 

63. BOAD did not have any conditions with regard to the specialized fiduciary standard for 
project management recommended by the AP for the first accreditation term. 

64. BOAD has solid systems and processes to manage projects. BOAD receives periodic 
project management progress reports from its fund recipients. These reports comprise the state 
of implementation of environmental and social measures, status of compliance with policies, 
procedures, directives and plans, stages of the implementation of the project, the project costs, 
actual expenditures and disbursements, the management, organization, status of project 
personnel as well as compliance with the fund recipient’s commitments in its agreements. In 
addition to this BOAD conducts project supervision and prepares the supervision mission 
reports after site visits in line with its project supervision manuals. These supervision visits and 
reports assist BOAD in obtaining an independent view of the project implementation status. At 
the end of the project, a last supervision visit is conducted and a project completion report is 
prepared. BOAD presented to the AP samples of these supervision reports, implementation 
reports and project completion reports as evidence of its track record, which the AP found to be 
satisfactory.  

65. BOAD has put in place adequate systems and procedures to enable it to identify issues 
that could arise during project implementation, that may interfere with the achievement of the 
project objectives or lead to unintended negative consequences. In addition to the project 
implementation reports and supervision reports mentioned, inter alia it has put in place a 
project risk management process and complaints reporting and management process. In line 
with its project risk management process, BOAD has an oversight management committee that 
regularly discusses projects that are not being implemented in line with expectations, as well as 
loans that prove difficult to recover. 

66. The monitoring and evaluation system is operationalized through a set of evaluation 
tools and rules which include a monitoring and evaluation manual (2014), that makes it 
possible for BOAD to standardize its approaches for planning, monitoring and evaluating 
development results. The Monitoring and Evaluation Department is an independent team that 
reports to the Board of Directors, through BOAD’s Chairman of the Board of Directors. BOAD 
publishes its monitoring and evaluation reports on its website.20 The AP reviewed BOAD's 
monitoring and evaluation manuals and found that they could benefit from improvements by 
adopting the GCF criteria for evaluation laid out in appendix II of the GCF Evaluation Policy. 
BOAD commits to improving its monitoring and evaluation manual by adopting GCF criteria and 
better aligning it with GCF principles. The AP found the track record provided by BOAD on its 
monitoring and evaluation process to be robust and satisfactory, and finds that BOAD has the 
capacity, systems, and resources to align its monitoring and evaluation manuals to GCF 
standards.  

67. Regarding BOAD’s good standing with multilateral funding institutions and their 
funding requirements, the AP notes that BOAD has received and continues to receive funding 
from different multilaterals such as the Adaptation Fund and GEF for on-granting and on-
lending activities.  

 
17 Decision B.22/19 and annex XIV thereto. 
18 Decision B.BM-2018/21 and annex I thereto. 
19 Decision B.18/10 and annex XIV thereto. 
20 See: https://www.boad.org/evaluation-retrospective-des-projets/. 

https://www.boad.org/evaluation-retrospective-des-projets/
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68. BOAD has an information disclosure policy (2014) which outlines the process it follows 
in disclosing information to the public. BOAD disclosed its GCF-funded loans and grants on its 
website.21 The AP found that BOAD’s information disclosure policy could be enhanced by 
including on-granting activities as a proactive disclosure; its public information could also be 
enhanced by disclosing the on-granted amounts for GCF projects. BOAD provided the AP with a 
written commitment to review its policy and accordingly to disclose on its website on-granting 
information. The AE has the capacity and competency to ensure such disclosures at key points 
for current and future GCF programmes and projects. 

69. The AP finds that the AE’s policies, procedures and capacity, supported by evidence of 
its track record, fully meet the specialized fiduciary standard for project management. 

3.1.4. Specialized fiduciary standards for the grant award and/or funding allocation 
mechanisms 

70. For the first accreditation term BOAD agreed to two conditions with regard to the 
specialized fiduciary standard for the grant award and/or funding allocation mechanisms 
recommended by the AP. BOAD has fulfilled and closed the first condition.22 BOAD has not 
fulfilled and closed the second condition which is to test and prove by way of having approved 
and successfully implemented for a minimum period of one year a small-sized grant award 
programme to be met prior to submitting a request for GCF financing of a medium-sized grant 
award programme.23 

71. BOAD’s structure, policies and procedures for on-granting mechanisms remain as 
originally assessed at the time of accreditation and meet with GCF requirements for the 
specialized fiduciary standard for grant award and/or funding allocation mechanisms. BOAD 
continues to utilise grants and to carry out on-granting activities which are aligned with donor-
specific requirements in projects it manages, including to strategically bring down the cost of 
lending in order to enhance the reach of its interventions. While an overarching institutional 
framework to support a grant award mechanism exists it has not yet been implemented. 

72. The AP finds the AE’s policies, procedures and capacity fully meet the specialized 
fiduciary standard for grant award and/or funding allocation mechanisms. However, the AP 
finds that the AE’s track record is insufficient in line with initial accreditation assessment; the 
gap is being addressed by the existing accreditation condition as per paragraph 68 above. 

3.1.5. Specialized fiduciary standard for on-lending and/or blending for loans and 
guarantees  

73. BOAD has fulfilled and closed conditions with regard to the specialized fiduciary 
standard for on-lending and blending of loans and guarantees recommended by the AP for the 
first accreditation term.24 

74. BOAD has sound systems, processes and procedures in place for its on-lending, blending 
and issuance of guarantees processes. BOAD blends its own resources with grants and loans 
from donors through co-financing. BOAD’s manual on procedures applicable to the instruction 
and monitoring of the loan guarantee operations provides detailed guidance on the 
identification and execution process for guarantees. The operations described include (a) 
guarantees for bond issues; (b) guarantees for interbank loans; and (c) the guarantee of 
negotiable receivables. In addition, BOAD ensures that environmental and social safeguard 

 
21 See: https://www.boad.org/climat-montant-cumule/ 
22 Refer to document GCF/B.28/11/Add.01. 
23 Refer to document GCF/B.36/03/Add.01. 
24 Refer to document GCF/B.28/11/Add.01. 

https://www.boad.org/climat-montant-cumule/
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standards and a gender policy acceptable at the national and international levels are applied to 
any transaction it guarantees. 

75. BOAD continues to have appropriate licensing and the ability to float bonds within its 
member countries and internationally. In 2022 Fitch and Moody's Investors Service (Moody's) 
provided independent credit ratings to BOAD. Fitch retained its credit rating of BBB which was 
primarily driven by the credit quality and extraordinary support of BOAD’s key shareholders. 
Moody's gave BOAD a BAA1 long-term issuer and senior unsecured debt rating and put it on 
review for downgrade.  

76. The medium-term review report required BOAD to inform GCF of the economic health 
of its member states, due to the high correlation between BOAD’s credit quality and the capacity 
of its shareholders to support it in times of need. To strengthen its credit position, BOAD 
reinforced its capital with an increase of USD 900 million, with effect from 30 December 2022. 
In the first phase, an issue of new shares of USD 678 million, including USD 450 million will be 
reserved for the regional shareholders (category A) and USD 228 million for current non-
regional shareholders (category B). The execution risk is mitigated as subscriptions from the 
member states will be financed by lines of credit. This capital injection will help BOAD retain 
above-limit capital adequacy ratios.  

77. BOAD discloses information on the projects it is undertaking on its website. Whereas 
BOAD has not disclosed actual versus planned results and outcomes for all past projects it has 
undertaken, the AE has the capacity and competency to ensure these are publicly disclosed at 
key points for current and future GCF programmes and projects.  

78. BOAD has put in place sound financial risk management policies and procedures 
consistent with GCF standards. BOAD shared two financial risk management reports and the 
Assets and Liabilities report which the AP reviewed and found to demonstrate adequate 
oversight over its financial risk. At the end of 2022, BOAD was in a situation of excess liquidity 
of 213 per cent relative to the recommended Basel standard of 100 per cent. The excess 
liquidity constitutes a safety cushion for BOAD and is managed through investments. BOAD’s 
Assets and Liabilities Committee provides adequate oversight and continues to reassess its risk 
management efforts to preserve its credit margin and net banking income. The non-performing 
loans portfolio and the guarantees portfolio are also assessed, and outcomes are discussed at 
the Assets and Liabilities Committee meetings. The AP further noted that BOAD is working on 
audit recommendations that required it to strengthen the integrity of its loan management 
system, which will lead to improvements in the efficacy of the loan system and facilitate 
efficient information flow.   

79. BOAD communicates the policies and procedures that recipients of its funding must 
adhere to by outlining explicit oversight requirements in the contracts it establishes with them. 
The funding recipients are required to conduct annual audits of funds received over and above 
other project oversight mechanisms put in place by BOAD. The AP reviewed these reports and 
contracts and found them to be consistent with GCF standards.  

80. BOAD provided a track record of on-lending and blending for loans and guarantees of 
medium-size such as the rural electrification project in Senegal which has a total cost of EUR 
198 million less tax, and has been financed through grants and loans from GCF, BOAD, KfW-
IPEX, and the Senegalese State.  

81. The AP finds that the AE’s policies, procedures and capacity, supported by evidence of 
its track record, fully meet the specialized fiduciary standard for on-lending and/or blending for 
loans and guarantees. 
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3.2 Environmental and social safeguards 

82. BOAD has fulfilled and closed the condition with regard to GCF interim ESS standards 
recommended by the AP for the first accreditation term with a maximum accreditation scope of 
E&S risk Category B/intermediation 2.25 

83. The AE applied for an upgrade to its accreditation scope for E&S risk Category A/I-1 as a 
part of its re-accreditation application. 

3.2.1. Environmental and social policy 

84. BOAD's Board of Directors approved the Environmental and Social Safeguards 
Framework in December 2022. This framework sets out the organization's policies, procedures, 
and structure for implementing social and environmental standards. The environmental and 
social safeguards framework (ESSF) is in alignment with the GCF interim ESS standards and 
builds on the AE´s experience in implementing the ESS management intervention policy in 
project financing since March 2019. 

85. The ESMF comprises an E&S policy as well as nine environmental and social safeguards 
standards (Normes de sauvegarde environnementale et sociale, NSES), consistent with the 
International Finance Corporation (IFC) Performance Standards (PS) 1–8, for the purpose of 
avoiding, minimizing, reducing or mitigating the risks and negative impacts of projects financed 
by BOAD. In addition, the ESMF contains NSES 9, related to information and participation of 
stakeholders. 

86. BOAD has prioritized building resilience to climate change in West African countries, 
with a goal for climate finance to represent 25 per cent of the Bank's total commitments by 
2025, as outlined in its Plan Djoliba 2021–2027. To achieve this goal, BOAD adopted a stand-
alone policy on climate change in November 2022, committing to a just transition in West 
African countries. In the past three years, the entity invested in seven fossil fuel-related projects 
but has diminished investments in this type of activity while increasing its contribution to 
renewable energy and climate projects. BOAD's fossil fuel portfolio represented 4.49 per cent of 
its total investments in the first accreditation period, whereas investments in climate projects 
totalled 10.49 per cent. The Bank has established a dedicated unit, the Coordination Committee 
for the Development of Climate Projects, to implement this policy and adopt the common 
principles for monitoring the financing of mitigation and adaptation to climate change defined 
by the International Development Finance Club.  

87. The ESMF is consistent with the IFC PS 7, including Free, Prior Informed Consent 
provisions. BOAD's new E&S policy commits the Bank and its project partners to protect 
vulnerable or disadvantaged persons and groups and facilitate access to benefits resulting from 
the projects. NSES 7 includes specific requirements for guaranteeing and documenting the 
principle of free, prior, and informed consent for highly vulnerable rural minorities classified as 
indigenous peoples under national law, such as forest dwellers, traditional pastoralists, hunter-
gatherers, nomadic groups, etc. BOAD has adopted a policy and procedures relating to 
indigenous peoples, and the Bank has also issued operational guidance on the matter, despite 
not having identified any affected indigenous peoples in projects it has funded until now.  

88. BOAD has a specific Anti-Sexual Harassment Policy, which is based on zero tolerance for 
any conduct that may be construed as sexual harassment or sexual abuse within BOAD, and that 
is applicable to all members and service providers with a contract in force with the Bank. A 
committee against sexual harassment has also been established, composed of six people 
appointed by the senior management, to deal with complaints management, information, 
reporting, investigation and sanctions and disciplinary actions. The AP finds that the entity has 

 
25 Refer to document GCF/B.28/11/Add.01. 
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the capacity to meet the GCF Revised Environmental and Social Policy, particularly regarding 
the provisions on SEAH.    

89. The Vice-President of Financing and Investment is responsible for overseeing 
conformance with the Environmental and Social Policy, whereas the Domain of Environment 
and Climate Finance ensures the application of the Environmental and Social Safeguard 
Framework across all BOAD´s projects and activities. The ESMF has been communicated in the 
AE´s organization through workshops and trainings. 

90. The AP finds that the AE’s environmental and social management system, comprising 
the Environmental and Social Policy, Climate Change Policy and Environmental and Social 
Safeguard Framework, supported by evidence of its track record, fully meets the GCF Revised 
Environmental and Social Policy26 to the extent applicable to accreditation and GCF interim ESS 
standards27 for maximum E&S risk Category A/I-1 projects/programmes with respect to IFC 
Performance Standards 1–8. 

3.2.2. Identification of environmental and social risks and impacts 

91. The applicant’s ESMF includes an assessment process that is commensurate with the 
E&S risk and the scale of the project it finances. Regarding E&S procedures, a document was 
provided describing a process that screens projects/programmes against PS 1–8 and can 
consistently confirm the risk category. It provides for a process of categorization, stakeholder 
consultation and management of the projects throughout its life cycle and defines 
responsibilities for categorization. BOAD is in the process of integrating carbon footprint and 
vulnerability to climate change in its E&S risk assessment process. 

92. BOAD classifies projects into four risk categories. Category A projects have significant 
impacts and risks that can be reversed through mitigation and avoidance measures. They 
require an in-depth environmental and social impact assessment (ESIA), detailed 
environmental and social management plan (ESMP), and Resettlement Action Plan (RAP) in 
case of displacement, and a detailed social assessment for high social risks. Category B projects 
have limited impacts and risks and can be controlled through mitigation hierarchy or design 
changes. They require an ESIA and detailed ESMP, with potential resettlement plans. Category C 
projects have minor impacts and risks with no mitigation measures needed, and Category IF 
projects involve financial intermediaries and can fall under any of the three categories 
mentioned above.  

93. The Bank's E&S organizational unit evaluates the environmental, gender, and social 
performance of financed projects during supervision missions in line with this standard. It 
annually submits a report to the Board on the results of E&S due diligence process and 
experience.  

94. Regarding track record, the applicant provided a list of projects undertaken in the past 
three years, showing significant experience with both Category A/intermediation 1 (I-1) and 
B/I-2 projects. 

95. The AP finds that the AE’s system of identification of E&S risks and impacts, supported 
by evidence of its track record, fully meets the GCF Revised Environmental and Social Policy to 
the extent applicable to accreditation and GCF interim ESS standards for maximum E&S risk 
Category A/I-1 projects/programmes with respect to Performance Standards 1–8. 

 

 
26 Decision B.BM-2021/18. 
27 Decision B.07/02 and annex III thereto. 
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3.2.3. Environmental and social management programme 

96. Since its accreditation to GCF, the applicant has updated its environmental and social 
management system (ESMS) and adopted guidelines to review all environmental and social 
impact assessments (ESIAs) - both in the case of direct financing and financing through 
intermediaries. The applicant demonstrates a continuous-improvement mentality and also a 
willingness to adapt to new requirements and expectations, as needed. 

97. BOAD has solid procedures for E&S mitigation and management of the entire project 
cycle, as described in the manual adopted in 2014. BOAD requires all projects it finances to have 
an ESIA report that identifies all potential risks and impacts. Additionally, an ESMP and other 
annexes are required, in accordance with the Bank's E&S policy and host country regulations.  

98. The Environment and Climate Finance Domain ensures that E&S risks and impacts are 
managed in a manner appropriate to BOAD’s objectives, project/programme and activities in 
the project cycle. It also submits annual portfolio review reports to BOAD´s President. The 
applicant supervises the implementation of its Category A/I-1 projects biannually and Category 
B/I-2 projects annually. 

99. BOAD has a Financial Institutions Projects Appraisal Manual that assesses the 
commitment and capacity of financial institutions and their sub-borrowers to implement and 
manage PS 1–8. Projects are identified and appraised based on this manual, and appraisal 
reports, including E&S matters, are submitted to BOAD's Board of Directors through the 
traditional channel for funding approval. After board approval, a contract is prepared and 
signed between BOAD and the financial institution. BOAD also has a Financial Institutions 
Projects Supervision Manual, which is used to supervise financial institution projects. 

100. Supported by the African Development Bank (AfDB), BOAD underwent an external audit 
to assess the overall effectiveness of its ESMS at the institutional level in September 2015 and 
another in September 2021. Several recommendations to strengthen the ESMS have been 
presented and the applicant has advanced with most of them, including the adoption of updated 
ESMF and E&S policies. 

101. The AE provided a sample of project-level E&S risk and impact mitigation and 
management reports for four Category B and three Category A projects implemented in Togo, 
Benin, and Côte d’Ivoire as evidence of its track record of managing E&S risk and impact 
mitigation measures and actions stemming from the E&S identification process. The AE also 
provided a sample ESMF of a climate-smart agriculture project in Niger, the appraisal report for 
a solar project in Togo, and mission reports to various projects in Senegal and Niger. 

102. The AP finds that the AE’s E&S management programme, supported by evidence of its 
track record, fully meets the GCF Revised Environmental and Social Policy to the extent 
applicable to accreditation and GCF interim ESS standards for maximum E&S risk Category A/I-
1 projects/programmes with respect to Performance Standards 1–8. 

3.2.4. Monitoring and review 

103. BOAD evaluates the environmental, gender, and social performance of projects, 
monitoring their compliance with required commitments. The ESMF includes stakeholder 
involvement as an integral part of the monitoring system, with their observations and 
comments, complaints and grievances, and responses recorded and shared with the Bank in 
accordance with monitoring requirements. The overall monitoring system relies on a sound 
logical framework, making it an excellent resource for project preparation. 

104. BOAD uses its “Projects funded by the West African Development Bank Development 
results monitoring and evaluation procedures Manual” to monitor its intermediated projects 
and its financial intermediaries and/or executing entities’ projects.  
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105. The monitoring unit and the environment and climate directorate (with support from 
consultants, as needed) track the E&S mitigation measures and indicators during project 
execution on a biannual basis. The supervision/audit reports are reviewed and approved by the 
project’s operational unit and then submitted to senior management for further action. 

106. The AE provided three sample E&S monitoring reports and two sample independent 
evaluation reports on the implementation of E&S risk and impact mitigation measures for 
Category A projects involving agriculture in Senegal, ecosystem regeneration in Niger and 
power grids in Côte d’Ivoire. The applicant provided examples of E&S auditing missions 
covering PS 1–8, gender, and compliance with country legal frameworks. Corrective actions 
were identified, where needed. Non-compliance with corrective actions has led to a small 
number of project terminations. 

107. The AP finds that the AE’s system of E&S related monitoring and review, supported by 
evidence of its track record, fully meets the GCF Revised Environmental and Social Policy to the 
extent applicable to accreditation and GCF interim ESS standards for maximum E&S risk 
Category A/I-1 projects/programmes with respect to PS 1–8. 

3.2.5. External communications, consultations, information disclosure and grievance 
redress mechanism at the institutional level 

108. The applicant´s ESMF includes a public consultation mechanism and disclosure policy 
related to E&S information under NSES 9. It provides general guidance for internal and external 
communications, stakeholder participation and dissemination of information. Projects with 
potential risks and impacts are required to implement an effective dialogue procedure. 
Appendices to the ESMF provide minimum requirements for stakeholder participation and 
engagement plans. The E&S unit assesses the performance of projects financed by BOAD, 
particularly on stakeholder engagement.  

109. The AE demonstrated its experience with stakeholder consultations in relation to four 
Category B projects funded by the GCF, where it made ESIA and ESMP available 90 days in 
advance of the Board consideration. These were FP102 concerning solar rural electrification in 
Mali and FP138 with the same focus in Senegal, FP176 related to climate-smart agriculture in 
Niger, and FP105 on solar energy investments in multiple francophone countries. Sample 
reports are available at the BOAD web link related to E&S information disclosure. The entity 
indicated that the same policy and procedure will be applied to all future GCF-funded projects 
submitted by BOAD. The AE follows the disclosure guidelines for E&S information as required 
by the GCF information disclosure policy for E&S risk categories A/I-1 and B/I-2.  

110. BOAD´s Grievance Settlement Function is the entity´s channel and corresponding 
management procedure to receive, register, and process ESS complaints and grievances relating 
to institutional and project levels. The procedures and timelines related to the actual process to 
receive, register, determine eligibility, evaluate and seek solution approaches to E&S complaints 
are accessible in a practical manual. From the date of notification to the complainant of the 
declaration of eligibility, BOAD will have up to fifty (50) working days to go through all 
corresponding GRM procedures and agree on a settlement approach. The Grievance Settlement 
Function internet portal and all related documents are available in English and French.   

111. The Manual of Policy and Procedures for the Settlement of Grievances, adopted in 2014, 
guides the Bank in managing E&S complaints which include registering, developing and 
implementing action plans, and recording. Inquiries and complaints are managed by the Legal 
Affairs Directorate which reports to senior management. The grievance settlement function is 
managed by a Department Director, assisted by a Domain Manager who has taken several 
training courses related to E&S topics. 
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112. BOAD has an internal logbook of grievances received in the past three years. The 
applicant has received two E&S inquiries/complaints since 2019, related to project 
implementation. The AE has recently established a webpage which will serve as its future public 
registry of received complaints. However, being a recently established system, BOAD is still to 
demonstrate its track record implementing the GRM, as well as evidence of periodic review of 
issues received and response given. Given that the entity is applying for re-accreditation to 
Category A, it is paramount that it records, monitors and discloses its assessments in relation to 
complaints.  

113. The AE requires its borrowers to ensure that sufficient information about the potential 
risks and impacts of the project is made available in a timely manner, in an accessible place, and 
in a form and language understandable to project-affected people and other stakeholders so 
they can provide meaningful input into project design and mitigation measures. The applicant 
requires its borrowers to disclose the ESIA/ ESMP publicly. In addition, the ESIA summaries are 
posted on the applicant’s website from 30 (Category B) to 60 days (Category A) from receipt.  

114. The AP finds that the AE’s system of external communications, consultations, 
information disclosure and grievance redress mechanism, supported by evidence of its track 
record, partially meets the GCF Revised Environmental and Social Policy to the extent 
applicable to accreditation, GCF interim ESS standards and GCF Information Disclosure Policy 
regarding E&S information disclosure requirements for maximum E&S risk Category A/I-1 
projects/programmes with respect to PS 1–8. The relevant gap is identified in paragraph 112 
and is reflected by the corresponding condition for re-accreditation in section 4.2. 

3.2.6. Organizational capacity and competency 

115. BOAD's organizational structure has been provided as well as the list of staff 
responsible for E&S matters. The organizational chart highlights the position of the 
Environment and Climate Finance Domain and the Vice Presidency on Financing. The applicant 
provided information about how E&S-related information is communicated within the 
institution, including several documented procedures guiding collaboration or exchange of 
information on E&S requirements between the Environment and Climate Finance Domain and 
operational areas.  

116. The applicant has demonstrated evidence of the E&S staff's expertise in PS 1–8, 
including their ability to screen and categorize funding proposals and effectively manage E&S 
risks and impacts throughout the project cycle. This evidence was provided through the 
submission of curricula vitae for the seven members of the ESS unit and one consultant, 
highlighting their capacity to address PS 1–8 as well as gender considerations. Moreover, the 
responsibility for each performance standard is clearly assigned to specific staff members. As a 
result, the applicant possesses the necessary competency within its organizational structure to 
successfully carry out the tasks associated with ESMS implementation. 

117. To establish the E&S framework as an integral part of the organization, the AE has 
implemented a comprehensive two-year capacity-building plan. This plan is specifically 
designed to enhance the in-house E&S capacity and is overseen by the human resources 
department.  

118. The AP finds that the AE’s organizational capacity and competency to implement the 
environmental and social management system, supported by evidence of its track record, fully 
meet the GCF Revised Environmental and Social Policy to the extent applicable to accreditation 
and GCF interim ESS standards for maximum E&S risk Category A/I-1 projects/programmes 
with respect to PS 1–8. 
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3.3 Gender 

119. BOAD has fulfilled and closed the condition with regard to gender recommended by the 
AP for the first accreditation term.28 

120. BOAD acknowledges the crucial role of gender equality in promoting effective public 
policies and sustainable, equitable human development. The Bank operates on the principle of 
promoting gender equality, recognizing it as a human rights issue. 

121. BOAD has made significant strides in integrating gender mainstreaming into its 
operations since its first accreditation. In 2021, a Gender Audit was conducted, identifying gaps 
that BOAD has diligently worked to address over the past two years. These efforts culminated in 
the adoption of a Gender Policy and Strategy 2023–2027 in December 2022. 

122. The Gender Strategy for 2023–2027 is grounded on three pillars that support the Bank's 
priorities to promote gender equality, women's and youth empowerment, and accelerate 
economic and social development in its member countries. Pillar 1 seeks to institutionalize 
gender in BOAD's procedures, planning, and financial management. The aim is to integrate 
gender considerations in the Bank's policies, strategies, and operations systematically. Pillar 2 
focuses on empowering women and youth by providing them with access to financing and 
markets. This pillar aims to enhance the economic empowerment of women and youth by 
providing them with greater access to finance and markets, thus promoting their active 
participation in economic activities. Pillar 3 is geared towards accelerating professional 
integration and job creation for women and youth by strengthening their skills. This pillar seeks 
to enhance the employability of women and youth by equipping them with the necessary skills 
and competencies to enter the workforce, start businesses, or advance their careers. Ultimately, 
the Gender Strategy aims to integrate equity and gender equality into BOAD's structures, 
systems, practices and interventions, as well as its priority sectors, thereby contributing to 
sustainable development and inclusive growth in the region. 

123. BOAD also undertook other measures to promote gender equality, including hiring a 
gender specialist, implementing a programme to bolster women in leadership positions, and 
enrolling women in gender-certifying training programmes. The Bank has continuously trained 
gender specialists, ensured systematic consideration of gender in project evaluation, developed 
a gender mainstreaming guide for operations, and created a gender action plan for GCF 
projects. 

124. BOAD's Gender Action Plan is fully integrated into the Bank's human resources plan, 
demonstrating the Bank's commitment to promoting gender equality internally. One of BOAD's 
flagship initiatives to empower women in leadership positions is the Programme Femme 
YENNENGA, launched by the African Development Bank (AfDB). This programme focuses on 
developing women's leadership skills and includes a module on climate and green finance. To 
date, 27 women from BOAD's staff have completed the programme and will graduate on 28 
April 2023. The graduation ceremony will be presided over by the Prime Minister of the 
Togolese Republic, Mrs. Victoire Dogbeh, showcasing the Bank's dedication to empowering 
women and promoting gender equality. 

125. The Gender and Social Inclusion Directorate (DGIS) is responsible for implementing the 
Gender Strategy activities. The DGIS coordinates efforts to integrate gender into the Bank's 
operations, mobilize stakeholders for effective gender integration, monitor progress, and 
organize regular review sessions. The DGIS is staffed by a dedicated gender specialist with 
expertise in gender-related issues. The responsibilities of the Directorate include overseeing 
the development and implementation of gender-responsive initiatives, providing technical 

 
28 Refer to document GCF/B.28/11/Add.01. 
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support to gender mainstreaming efforts, and ensuring the gender strategy's effective 
implementation. 

126. To ensure gender sensitivity and responsiveness in project planning, BOAD adopted a 
gender marker system for project categorization in December 2022. This system will enable the 
Bank to categorize projects based on their potential to address gender issues effectively, thus 
promoting gender-sensitive project planning. The gender marker system incorporates essential 
elements such as stakeholder consultation, grievance mechanism, information disclosure, and 
knowledge management to ensure that gender considerations are adequately integrated into 
the project cycle. 

127. During its accreditation period (2016–2021), BOAD designed gender assessments and 
gender action plans for FP102 in Mali, FP105 in Francophone West Africa, FP138 and FP176 in 
Niger. The AE also provided sample evidence of integrating gender considerations in the 
appraisal reports of a highway project in Senegal as well as on a loan proposal for a climate-
smart agriculture programme in Niger. These demonstrate BOAD’s application of the non-
discrimination policy, including the sharing of development benefits between men and women. 

128. The AP finds that the AE’s gender policy, procedures, capacities and competencies, 
supported by evidence of its track record, fully meet the GCF Updated Gender Policy to the 
extent applicable to accreditation. 

IV. Conclusions and recommendation 

4.1 Conclusions 

129. Following its assessment, the Secretariat concludes the following in relation to the 
application with respect to the potential to continue in the role of an AE and to support the 
mandate and objectives of GCF: the AE can continue to contribute to GCF in implementing its 
updated Strategic Plan for 2020–2023 with respect to:  

(a) Alignment of the AE’s GCF portfolio with the climate-related national priorities of the 
countries where the AE operates;  

(b) Contribution to the adaptation and mitigation balance in the GCF portfolio since the AE 
has the ability to include adaptation components in its activities;  

(c) Supporting diversity in GCF results areas such as infrastructure and built environment, 
energy generation and access, livelihoods of people and communities, forests and land 
use, ecosystems and ecosystems services, health and food, and water security;  

(d) Enhancing private sector participation as the AE is promoting greening of the financial 
sector and financial innovation to increase private investment for the climate;  

(e) Diversification of the use of financial instruments, particularly with loans and 
guarantees; and  

(f) Mobilizing climate finance at scale since the AE is seeking to undertake medium-sized 
projects/programme activities, and is planning to implement the projects/programmes 
with the maximum ESS risk level (A/I-1) under the upgraded accreditation scope. 

130. Following its assessment, the AP concludes the following in relation to the application 
with respect to the AE’s ability to meet GCF accreditation standards and GCF policies relevant 
for re-accreditation and an upgrade in accreditation scope for E&S risk Category A/I-1:  

(a) The AE fully meets the requirements of the GCF basic fiduciary standards, and to the 
extent applicable to accreditation, the GCF Policy on the Protection of Whistleblowers 
and Witnesses, the GCF Policy on Prohibited Practices, the GCF Anti-Money Laundering 
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and Countering the Financing of Terrorism Policy, the specialized fiduciary standard for 
project management and specialized fiduciary standards for on-lending and/or 
blending for loans and guarantees. The AE partially meets the specialized fiduciary 
standard for grant award/funding allocation mechanisms. The gap relates to a lack of 
track record and is addressed by the condition assigned by the AP during initial 
accreditation review; 

(b) The AE partially meets the GCF Revised Environmental and Social Policy to the extent 
applicable to accreditation, GCF interim ESS standards and the GCF Information 
Disclosure Policy on disclosure of E&S information in relation to high E&S risk 
(Category A/I-1). The gap relates to providing evidence of effective grievance redress 
mechanism at the institutional level, including a full operational tracking system within 
the external communication channel to document questions or complaints received, as 
well as responses to them, for projects and programmes financed by GCF. The gap is 
identified in paragraph 112 and is addressed by corresponding condition in section 4.2 
below;  

(c) The AE has demonstrated that it has a policy, procedures and competencies to 
implement its gender policy, which is found to be consistent with the GCF Updated 
Gender Policy to the extent applicable to accreditation, and has demonstrated that it has 
experience in gender consideration in the context of climate change; and  

(d) The AE has demonstrated that it has institutional-level systems, capacities and 
competencies regarding evaluation as required by the aforementioned GCF basic and 
specialized fiduciary standards and interim ESS standards that would enable it to 
implement the GCF Evaluation Policy for its GCF-funded activities.  

4.2 Recommendation on re-accreditation 

131. The AP recommends, for consideration by the Board, BOAD for re-accreditation for its 
second term as follows: 

(a) Accreditation type:  

(i) Maximum size of an individual project or activity within a programme: 
medium29 (including micro and small);  

(ii) Fiduciary functions:  

(1) Basic fiduciary standards; 

(2) Specialized fiduciary standard for project management; 

(3) Specialized fiduciary standard for grant award and/or funding allocation 
mechanisms; and 

(4) Specialized fiduciary standard for on-lending and/or blending (for loans 
and guarantees); and 

(iii) Maximum environmental and social risk category: high risk (Category 
A/I-1)30 (including lower risk (Category B/I-2 and Category C/I-3)); and 

 
29 As per annex III to decision B.31/06, “medium” is defined as “maximum total projected costs at the time of 

application, irrespective of the portion that is funded by GCF, of above USD 50 million and up to and including USD 
250 million for an individual project or programme.” 

30 As per the Revised Environmental and Social Policy adopted in decision B.BM-2021/18, Category A is defined as 
“Activities with potential significant adverse environmental and/or social risks and/or impacts that are diverse, 
irreversible, or unprecedented” and intermediation 1 is defined as “When an intermediary’s existing or proposed 
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(b) Condition: The AE will be required to submit to the AP, through the Secretariat, 
information on how it has complied with the condition. The AP will thereafter assess 
whether the condition has been met. This assessment will be communicated by the 
Secretariat, on behalf of the AP, to the Board for information purposes: 

(i) Condition to be met by the AE on an annual basis for two consecutive years 
starting from the date of the first disbursement by GCF for the first 
project/programme approved during the re-accreditation term to receive a 
disbursement: 

(1) Delivery to GCF by the AE of evidence, in a form and substance 
satisfactory to the AP, of the regular update of the register within the 
external communications mechanism to document questions or 
complaints received, as well as responses to them, on GCF-financed 
projects and programmes. 

132. The AE has been informed of the recommendation for re-accreditation, including the 
accreditation type and condition, as identified in paragraph 131 above, and agrees to the 
recommendation. 

4.3 Remarks 

133. The AE is encouraged to introduce a general site search function on its institutional 
external website.  

134. The AE is encouraged, in addition to the full investigation process already published on 
its website, to publish a summary, or diagrammatic representation, alongside its whistle-
blowing form, of its standardised procedures for handling complaints received and managing 
cases before, during and after the investigation process.  

135. The AE is encouraged to advance commitments relating to climate resilience and build 
its internal capacity to climate-proof and make its infrastructure projects and portfolio resilient 
to climate change impacts, including by adopting relevant targets and key performance 
indicators. The AP recommends that BOAD focus on developing the capacity to evaluate the 
climate risks of its portfolio during its second accreditation period.  

136. The AE is encouraged to advance its capacity of calculating and reporting greenhouse 
gas emissions at the entity level, as a means to manage and to reduce Scope 1-2-3 emissions in 
the future.  

137.  The AE is encouraged to align its monitoring and evaluation manuals to incorporate the 
standards set out in the GCF Evaluation Policy.  

138. The AE is encouraged to continue its efforts to align its portfolio with the goal of climate 
neutrality by 2050. 

 

___________________________ 

 
portfolio includes, or is expected to include, substantial financial exposure to activities with potential significant 
adverse environmental and/or social risks and/or impacts that are diverse, irreversible, or unprecedented.” 
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