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BACKGROUND

The Global Fund for Coral Reefs (GFCR) seeks to 

enhance the resilience of coral reef ecosystems, 

communities and economies by unlocking new 

public and private resources that accelerate 

sustainable businesses and finance solutions. 

Launched in 2020, the GFCR was created recognizing 

that longer-term finance solutions beyond traditional 

grants are required to address the diverse challenges 

facing coral reefs.

The GFCR’s ‘reef-positive solutions’ include 

businesses and finance mechanisms that have a 

positive impact on coral reef health while providing 

sustainable benefits for local communities. The GFCR 

provides a suite of support including finance for 

transformative programmes, technical assistance and 

risk-tolerant investment capital to design, incubate and 

grow these reef-positive solutions.

INVESTMENT PRINCIPLES

The Global Fund for Coral Reefs’ (GFCR) ten general 

investment principles outline the key criteria the GFCR 

uses to make decisions on investments. This document 

aims to delineate the Investment Principles of the GFCR 

to showcase the GFCR’s methodology and provide 

overall guidance to partners. 

The document will first introduce all ten principles in 

brief. Readers can access in-depth guidance for each 

principle to further explain their objective and uses. 

ABOUT THIS 
DOCUMENT Key terms and references are hyperlinked in pink, and a 

glossary is available at the end of the document. 

It should be noted that the scale and urgency of the 

threats for coral reefs require that diverse actions be 

undertaken at diverse scales and approaches. These 

investment principles are not meant to guide the vast 

array of approaches needed to address the coral reef 

crisis but rather focus on the GFCR’s specific approach, 

with the hope that they provide useful guidance to 

the broader coral reef and ocean finance community. 

Consult the Investment Principles in order to:

GFCR Convening Agents

•	 Design selection criteria for reef-positive 

businesses.

•	 Design and support the development of the reef-

positive businesses.

•	 Design new partnerships and initiatives, including 

financial mechanisms.

•	 Develop sustainable finance strategies.

•	 Attract impact investment. 

Ocean Impact Investors

•	 Replicate the GFCR approach for investment 

selection processes or finance solution design.

GFCR Donors and Stakeholders

•	 Understand how the GFCR approach and theory of 

change connect with the GFCR investment model 

and programme development.

© UNDP |  Papua New Guinea. 2021.
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GLOBAL FUND FOR CORAL REEFS
INVESTMENT PRINCIPLES

1

INTEGRATED
SYSTEMS 

APPROACH

The GFCR takes a systems 

approach to develop 

its finance instruments, 

geographical and sectoral 

focus, partnerships, and 

programming, which fully 

recognises and builds on 

the ecological, economic, 

political, and social 

connectivity of coral reefs, 

associated ecosystems, and 

dependent communities.

2

POSITIVE IMPACT

The four Fund outcomes include: 

1.	 Protect - Strategic coral reefs are protected, drivers of coral reef 

ecosystem degradation are mitigated or eliminated, and ecosystem 

resilience is increased in the face of climate change.

2.	 Transform - Coastal societies transition away from dependency on 

coral reefs and activities that degrade coral reefs towards sustainable 

resilient livelihood and economic activities.

3.	 Restore - Coral reef restoration and adaptation technologies are 

made scalable, cost-efficient, and applicable to a variety of regional 

contexts, with proven outcomes for ecological and social resilience.

4.	 Recover - Reef-associated community livelihoods are more resilient 

to shocks, avoiding a resurgence of drivers of degradation for coral 

reef ecosystems. MPA management and enforcement operations are 

equipped to continue functioning during periods of crisis. 

The GFCR supports interventions that seek to achieve measurable 

positive impacts in resilient coral reef ecosystems towards one or more 

of the four GFCR outcomes, and which also contribute to measurable 

impacts on additional Sustainable Development Goal (SDG) targets. 

3

BLENDED 
FINANCE

The GFCR utilises 

a blended finance 

approach that seeks 

to optimise the 

positive impact of 

coordinated public, 

philanthropic, and 

private finance by 

reducing risk and 

enhancing enabling 

conditions with the 

aim to build concrete 

examples of reef-

positive investments 

and market-based 

finance solutions. 

4

SUSTAINABILITY 
AND 

REPLICATION

The GFCR supports 

interventions that implement 

or seek sustainable 

solutions for coral reefs and 

associated communities 

including long-term access to 

finance, technology transfer, 

building local management 

and governance capacity, 

enhancing ongoing support 

for sustainable resilient 

livelihoods, and replicating or 

scaling these solutions where 

feasible.



5 6 7

EFFECTIVE 
GOVERNANCE 

SYSTEMS

The GFCR supports interventions that 

contribute to effective governance (political, 

regulatory, institutional, corporate, and 

customary) of coral reefs and the zone of 

influence including governance by and for 

associated communities.

EVIDENCE-BASED 
DECISION MAKING

The GFCR applies evidence-based 

decision making in combination with 

the precautionary principle to assess 

and mitigate risk, promote equitable and 

long-term solutions, and work to deliver 

measurable net benefits to coral reef 

ecosystems and associated communities.

PARTNERSHIPS AND 
COMMUNITY EMPOWERMENT

The GFCR supports interventions that build on diverse 

and effective partnerships among coral reef stakeholders; 

strengthen local capacity; link traditional knowledge and 

science; and promote long-term community stewardship of 

coral reef ecosystems, marine natural capital, and associated 

sustainable resilient livelihoods. 

8 9 10

EQUITABLE 
OUTCOMES

The GFCR supports interventions with positive and 

equitable outcomes and that protect the rights of 

stakeholders particularly indigenous peoples 

and local communities and regardless of gender, 

ethnicity, culture, political or socioeconomic 

status.

TRANSPARENCY AND 
ACCOUNTABILITY

The GFCR takes a leadership role in exemplifying good 

governance and transparency and takes reasonable efforts 

to make available accurate information in a timely manner 

concerning payments to government, government and 

community contracts and agreements, investments, grants, 

activities, and impacts through periodic reports, publications, 

and other disclosures. 

MONITORING, 
EVALUATION, 

KNOWLEDGE, AND 
ADAPTIVE MANAGEMENT

The GFCR follows adaptive management 

approaches and works to openly share results, 

lessons learned, and other information through the 

GFCR M&E and knowledge management systems.
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KEY PERFORMANCE INDICATORS

Key performance indicators for the GFCR are included in the Fund’s Monitoring & 

Evaluation (M&E) system, developed by the UN Environment Programme (UNEP 

2023). The M&E system provides a structured approach for each programme and the 

GFCR as a whole to assess and measure their progress, outcomes, and impacts of 

activities and interventions. Specifically, the M&E Framework provides measurable 

indicators that enable Grant Fund and Investment Fund programmes to translate 

their activities and interventions into measurable progress against the Fund’s Theory 

of Change and specific targets. All higher level “Fund Indicators” are listed below:

As a complement to the required Fund Indicators, the GFCR encourages 

Programmes to develop sector and context-specific indicators (“Project Indicators”) 

as essential components in monitoring and evaluating the progress and impact of 

individual programmes. This standardised M&E Framework will allow the GFCR to 

systematically track progress toward achieving the Fund’s desired outcomes over 

time, and this information will help programmes improve their activities, outcomes, 

and impacts on coral reefs and coastal communities.

F1.	 Coral reef extent of GFCR project

F2.	 Area of coral reefs under conservation and sustainable management

F3. 	 Area of coral reefs under effective coral restoration

F4.	 Change in coral reef health

F5. 	 Number of communities engaged in meaningful participation, co-development and 
capacity strengthening

F6. 	 Number of people supported through livelihoods, direct jobs, income, and nutrition

F7. 	 Number of people supported to better adapt, respond and recover to the effects of 
climate change and major external shocks as a result of GFCR

F8. 	 Amount of public, private, and philanthropic finance mobilised by the GFCR

F9. 	 Return on investment

F10. 	Number of gender-smart investments
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1 | INTEGRATED SYSTEMS APPROACH

The GFCR takes a systems approach to develop its finance instruments, geographical and sectoral focus, partnerships, and 
programming, which fully recognises and builds on the ecological, economic, political, and social connectivity of coral reefs, 
associated ecosystems, and dependent communities. 

Coral reef regions are dynamic places where complex interactions occur not 

only between land and sea (Carlson et al. 2019), but also between forms of 

reef biodiversity, other marine ecosystems, and all spheres of human activities. 

Considering that coral reefs harbour 25% of marine biodiversity, provide essential 

coastal protection, generate billions annually in tourism revenue, and provide 

livelihoods for millions of people (Fisher et al. 2015; Coral Reef Alliance 2024; 

Spalding et al. 2014), these complex interactions are at the heart of the Global Fund 

for Coral Reefs.  Just as the benefits of coral reefs and associated ecosystems spread 

across ecological, economic, social, and political boundaries, so do the drivers of 

degradation of these reefs, including the impacts of greenhouse gases, pollution, 

sedimentation, harmful tourism, fisheries, etc.  Recognising the complexity and 

interconnectedness of coral reef ecosystems and the drivers of their degradation, the 

GFCR takes a holistic “integrated systems approach” to enhance the likelihood of 

achieving its outcomes. 

A systems approach, in the context of the GFCR’s work, allows practitioners 

to identify patterns, underlying structures, and feedback loops that drive reef 

degradation. Practitioners should take the following factors into consideration when 

conducting initial systems thinking to identify complex interactions and develop 

long-term solutions to chronic problems: 

 

1)	 Coral reef dependent and associated communities - An estimated one billion 

people benefit either directly or indirectly from the many ecosystem services 

coral reefs provide (WRI 2020). Coastal communities depend on coral 

reefs ecosystems for sustainable food, livelihoods and income generation, 

protection from storm surge, medicinal properties, and significant cultural 

heritage, while their actions and activities heavily impact coral reefs’ health 

(Cinner et al. 2012; Hoegh-Guldberg et al. 2019). These dependent or 

“associated” communities are a key stakeholder group for the Fund. The 

holistic approach of the GFCR seeks to engage with these key stakeholder 

groups with deep respect for the complexity of their relationships with the 

reefs and associated ecosystems and seeks to achieve measurable positive 

outcomes for these communities as well as the reefs. 

2)	 Ecological systems - Coral reefs are closely interconnected with nearby 

ecosystems such as mangroves and seagrass beds, and environmental 

quality and degradation in these surrounding areas can affect coral reef 

health. Coral reefs, mangroves, and seagrass are essential for a wide range 

of ecosystem services such as fisheries nurseries, coastal protection, and 

carbon sequestration (Carlson et al. 2021).  Terrestrial ecosystems and land-

use also play an important role for coral reefs health based on sedimentation, 

pollution, and other elements of water quality. Integrated approaches to 

manage these interlinked ecosystems could include integrated coastal 

zone planning and management, biosphere reserves, landscape and 

seascape management,  marine protected and conserved areas (MPCAs), 

spatial mapping, scenario analysis, and scientific data combined with a 

consultative process to plan for and manage complex ecosystems for diverse 

stakeholders.
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3)	 Socio-ecological systems - This approach conceives human activities as 

embedded within nature (SARAS Institute 2018). Key components of socio-

ecological systems can include markets and market drivers, watershed, 

landscape, and seascape use and management, infrastructure, and 

ecosystem services. Potential impacts may include impacts on water quality 

and flows, movements of organisms, and other human-nature interactions 

that strongly influence reef biodiversity (DeFries et al. 2009). Human activities 

can influence important ecological processes as well as the viability of 

populations of native organisms within the reef (Hansen et al. 2011).

4)	 Economic systems - The economic systems that interact with coral reef 

health, resilience and productivity include everything from global energy 

systems to agriculture, forestry, fisheries, and infrastructure (EPA 2023).  

Solutions to one of the threats to coral reefs may increase harm from another.  

Furthermore, past and current extractive human societal patterns (such 

as colonialism, capitalism, and patriarchy) have fostered inequality and 

unsustainable practices which exacerbate climate change vulnerabilities for 

both ecosystems and communities. These systems are not only responsible 

for current vulnerabilities but are the root causes of ecological and societal 

degradation on a global scale, as developing nations continue to experience 

pressure to follow unsustainable economic paths driven by global trade and 

finance policies (IPCC 2023).

To approach economic systems with a holistic viewpoint, practitioners 

should:

a)	 Explore the potential feedback impacts of specific investments, 

policy changes, and finance instruments;

b)	 Consider how individuals and other entities are incentivised by the 

existing system structures; and

c)	 Identify points of leverage where small changes in a regulatory 

procedure or financial incentive could improve outcomes efficiently.  

5)	 Markets - Markets are especially powerful tools and market drivers such 

as demand for seafood can have profound harmful impacts on coral reef 

ecosystems and drive communities to overfishing (NOAA 2018).  For a 

blended finance fund such as the GFCR, investments in enterprises may 

impact markets in unpredictable ways and monitoring key market and social 

indicators can provide essential feedback on changes to system function 

that results from a given investment. 

6)	 Political systems - Political systems interact with economic and social 

systems and are relevant at all levels of governance, from global to country 

and regional .To consider how power and relationships can influence policy 

outcomes and decision making, practitioners may wish to use “Political 

Economy Analysis” (PEA) a thought framework which can assist in setting 

an agenda, solving problems, or influencing political agendas (The Policy 

Practice 2024). See The Policy Practice for a toolkit to develop PEA. 

7)	 Social connectivity - Human social systems are often overlooked in 

conservation solutions, but when effectively incorporated into decision 

making, they can be extremely helpful.  The important impact of social 

engagement in microfinance is well known at this point (Kabeer 2000; 

Rankin 2011; Karim 2011), and for coral reef communities, local governance 

is mostly about social relationships. Social, gender, and traditional cultural 

concerns can be incorporated into conservation actions using participatory 

methods as described below (GFCR Investment Principles 7 & 8). 

8)	 Finance Instruments – The GFCR seeks to achieve its Outcomes through 

a diverse combination of finance instruments including grants, technical 

assistance, concessional loans, financial guarantees, debt and equity that the 

Grant Fund and Investment Fund directly provide as well as a wide variety 

of business models and market-based instruments that are developed and 

supported directly and indirectly.  The integrated systems approach should 

1 | INTEGRATED SYSTEMS APPROACH
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1 | INTEGRATED SYSTEMS APPROACH
remain sensitive to these instruments in two key ways:

a)	 These approaches form a complex ecosystem of options that in 

combination – or portfolios – can address the underlying challenges 

and opportunities thus enabling coral reef conservation and 

community sustainability; and

b)	 Each finance instrument must be developed and implemented 

with adequate attention to the systems within which it is being 

implemented.  Because of the interconnectedness of the systems 

described above, unintended consequences of many market-

based or financial interventions can either reduce the intended 

effectiveness (i.e. a fine for pollution may be high but if enforcement 

is low, it will not have impact) or cause harmful impacts in seemingly 

unrelated areas (investment in a “sustainable” fish export company 

may increase demand for certain species, thus driving overfishing).  

9)	 Geographical and sectoral focus – A systems approach has been central to 

the identification and prioritisation of target coral ecosystems for the GFCR 

– seeking to integrate reef resilience information, geographic diversity, and 

a spatial approach to identifying and addressing local and regional drivers 

of reef degradation. The concept of a “Zone of Influence,” where human 

activities outside the focal areas for conservation can still have impacts on 

biodiversity is fundamental to a comprehensive, systems-based approach 

(Ban et al. 2010; Niebuhr et al. 2023). In the context of GCFR, a “zone of 

influence” is defined as the geographic area containing socio-economic 

systems and activities that generate most of the direct impact (positive and 

negative) on target GFCR coral reefs.  

Similarly, the sectoral focus of the GFCR is based on the relative importance 

of different sectors regarding their harm to coral reefs or their potential 

benefits.  It is recognised that different sectors also interact with each other 

and that often a combination of interventions in various sectors will be 

necessary.  For example, high nutrient loads (nitrogen and phosphorus) are 

often a result of both excessive use of fertilisers and runoff from agriculture 

and release of poorly treated waste streams (Fabricius 2005).  Addressing 

both sectors at certain sites may be required to improve reef conditions.  

10)	 Partnerships – The mix of partners working on coral reefs creates the required 

conditions for sustained impact.  No single organisation or community group 

in isolation will be capable of generating the change needed to achieve the 

GFCR outcomes.  

11)	 Programming – The GFCR programming at ecosystem and global levels 

should take into consideration the systematic nature of all the elements 

described in this section.  

To operationalise a holistic “integrated systems approach” using the systems 

thinking examples  listed above, practitioners should undertake methods outlined in 

the following principles, including engagement and consultation with stakeholders, 

effective governance, evidence-based decision making. 
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CASE STUDY

WCS — Socio-Ecological Systems Framework

While many case studies in this guidance represent an “integrated systems 

approach,” the below example illustrates how a socio-ecological systems 

framework can bolster a monitoring system for conservation outcomes.

In the first operationalization and implementation of Elinor Ostrom’s Nobel Prize 

winning “social-ecological systems” (SES) framework for monitoring practice 

across multiple countries (Ostrom 2009), Wildlife Conservation Society (WCS) 

practitioners built an M&E framework which informs decision-making at multiple 

levels in more than 85 communities in six countries.

The SES monitoring framework implemented by WCS emphasises 

interdependent linkages between social and environmental change. Comprising 

90 social and ecological indicators, the indicators can be collected using 

standard underwater diver surveys and surveys conducted with local community 

members, fishers, and marine managers. This allows monitoring to shed light on 

local coral reef management contexts, resource use and dependence, and local 

stakeholders’ perceptions of impact and equity of management (WCS 2019; 

Gurney et al. 2019; Ban et al. 2023; Harper et al. 2024).

Learn more about the method: WCS Coral; Science for Nature and People 

Partnership

A WCS scientist monitors coral reefs in Fiji as part of a coordinated 
multi-country social-ecological monitoring framework.
© WCS | Emily Darling. Fiji. 2019.
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2 | POSITIVE IMPACT

These four outcomes are described in greater detail in the GFCR Theory of Change 

and Terms of Reference. Each intervention should also consider how it impacts other 

SDG targets and should include measures to enhance and measure those impacts 

where possible (UN DESA 2015).

 

The first outcome – protection of priority coral reef sites and climate change refugia 

– requires a combination of spatial protection or conservation measures combined 

with decreasing the local drivers of reef degradation – both within the target 

conservation areas and more remote drivers - in the protected or conserved areas’ 

“zone of influence.” Marine Protected and Conserved Areas (MPCAs) including 

locally managed marine areas (LMMAs) and “other effective area-based conservation 

measures” (OECMs) have been shown to increase fish biomass and coral reef health. 

(Aburto-Oropeza et al. 2011; Selig and Bruno 2010).  However, most MPCAs are 

severely underfunded and have inadequate capacity to effectively implement their 

The GFCR supports interventions that seek to achieve measurable positive impacts in resilient coral reef ecosystems towards one or 
more of the four GFCR outcomes, and which also contribute to measurable impacts on additional SDG targets. 

The four Fund outcomes include: 

Protect - a) Strategic coral reefs are protected, and ecosystem resilience is increased in the face of climate change; b) Drivers of 
coral reef ecosystem degradation are mitigated or eliminated.

Transform - Coastal societies transition away from dependency on coral reefs and activities that degrade coral reefs towards 
sustainable resilient livelihood and economic activities.

Restore - Coral reef restoration and adaptation technologies are made scalable, cost-efficient, and applicable to a variety of 
regional contexts, with proven outcomes for ecological and social resilience.

Recover - Reef-associated community livelihoods are more resilient to shocks, avoiding a resurgence of drivers of degradation 
for coral reef ecosystems. MPA management and enforcement operations are equipped to continue functioning during 
periods of crisis. 

management plans - where those plans are even available.  Innovative solutions for 

public private partnerships such as those being developed by Blue Alliance (2024), 

TNC (“blue bonds”), and many others show great promise for combining MPCA 

management and sustainable finance with impact investing. Other sources of local 

revenue for MPCAs such as user fees, concessions, biodiversity offsets, and other 

charges can be enhanced by strategic blended investments in ecotourism, blue 

coastal infrastructure, and sustainable fisheries (Bohorquez et al. 2021). 

While global assessments of drivers of coral reef degradation find that a small 

handful of drivers are extremely common, a wide range of drivers must additionally 

be considered when designing conservation approaches. Building on a range of 

reports and studies exploring drivers of degradation, including the drivers listed 

in the GFCR’s Terms of Reference, Vibrant Oceans Initiative’s Reef Report Cards 

(Bloomberg Philanthropies and WCS 2021), the results of the GFCR’s Request for 
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Information and other research, including the current taxonomy of the Conservation 

Standards (2024; Hughes et al. 2017), the GFCR has established a comprehensive list 

of drivers of reef degradation.   

1.	 Coastal development

2.	 Aquaculture

3.	 Agriculture, silviculture, and livestock 

4.	 Energy production and mining

5.	 Shipping

6.	 Logging and wood harvesting 

7.	 Harmful fishing

8.	 Harmful tourism

9.	 War, civil unrest, and military exercises

10.	 Dams and water management use

11.	 Other ecosystem modifications 

12.	 Invasive species

13.	 Wastewater

14.	 Industrial and military pollution

15.	 Garbage and solid waste

16.	 Noise and light pollution

17.	 Habitat shifting and alteration

18.	 Rising oceanic temperature 

19.	 Storms and flooding 

20.	 Disease 

In most cases, it will be much more cost effective to address the drivers of reef 

degradation directly in combination with site-based protection and conservation 

activities. The reduction of degradation drivers is also easier to link to return-based 

investments and thus forms a principle focus for the GFCR’s initiatives. 

2 | POSITIVE IMPACT
The second outcome – transforming the livelihoods of coral reef-dependent 

communities – seeks to improve the sustainability, profitability, stability, and 

resilience of local livelihoods for these communities.  In order to support resilient 

and sustainable livelihoods for communities reliant on coral reefs, it will be essential 

to facilitate access to capital as well as to build and retain institutional capacity and 

local knowledge on business opportunities compatible with coral reef conservation 

(Hattam et al. 2020a; 2020b; 2020c).  Often communities are faced with 1) pricing 

power differentials between local reef users and the market chains to which they sell 

products, 2) lack of access to capital, savings, and insurance upstream in the value 

chains (often leading to abusive market or lending arrangements), 3) poor chain of 

custody information, 4) other information differentials (price, quality needs, etc.), and 

other challenges.  Actions that could address some of these market conditions would 

decrease risk and price volatility and assure that investments down the supply chain 

do not have adverse impacts on coral reefs and their dependent communities. 

 

The third outcome – developing and scaling effective coral reef restoration 

technology – will require a combination of support to technology companies working 

on increasing effectiveness and decreasing costs for coral restoration as well as 

business models that build demand.  These business models may require increasing 

awareness and knowledge of the positive value of coral restoration for beach 

protection, coastal infrastructure protection, reducing damage from infrastructure 

development (i.e. ports, offshore wind, mitigation and offsets), and potential revenues 

associated with tourism. 

 

The fourth outcome – recovery to major shocks – reflects opportunities such as 

parametric insurance, establishment of disaster funds, and can be supported by 

making reefs and their dependent communities more resilient economically and 

ecologically. 
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https://conservationstandards.org/about/
https://www.nature.com/articles/nature22901
https://coral.org/wp-content/uploads/2014/02/coastaldev.pdf
https://www.coraldigest.org/index.php/Aquaculture
https://conservation.reefcause.com/how-sustainable-farming-impacts-coral-reef-conservation/
https://response.restoration.noaa.gov/about/media/how-do-oil-spills-affect-coral-reefs.html
https://www.reefrelief.org/2014/07/mining-fracking-australia/
https://www.marineinsight.com/environment/how-ships-are-destroying-coral-reefs-around-the-world/
https://kidsnews.mongabay.com/2012/09/coral-reefs-threathened-by-deforestation/
https://reefresilience.org/stressors/local-stressors/overfishing-and-destructive-fishing-threats/
https://earthjustice.org/blog/2016-april/coral-reefs-and-the-unintended-impact-of-tourism
https://www.researchgate.net/publication/235099937_An_Assessment_of_the_Condition_of_Coral_Reefs_off_the_Former_Navy_Bombing_Ranges_at_Isla_De_Culebra_and_Isla_De_Vieques_Puerto_Rico
https://www.theguardian.com/environment/2016/may/26/coalitions-queensland-dam-bonanza-threatens-great-barrier-reef
https://coral.org/en/what-we-do/local-engagement/clean-water-for-reefs/
https://ocean.reviverestore.org/threats-solutions/marine-threats/invasives/
https://www.unep.org/news-and-stories/story/managing-wastewater-support-coral-reef-health-resilience
https://ecoevocommunity.nature.com/posts/18603-industrial-pollution-in-coral-reef-ecosystems-disrupts-fish-survival
https://www.science.org/doi/10.1126/science.aar3320
https://www.icriforum.org/wp-content/uploads/2020/10/Underwater-noise-BRIEF-web-pages.pdf
https://www.reef2rainforest.com/2020/11/20/light-pollution-impacts-coral-reefs/
https://oceanservice.noaa.gov/facts/coral_bleach.html
https://oceanographicmagazine.com/news/cyclones-impact-coral-reefs/
https://floridadep.gov/sites/default/files/Coral-Bleaching-and-Disease-Fact-Sheet.pdf
https://thecommonwealth.org/case-study/case-study-coral-communities-building-socio-ecological-resilience-coral-reef-degradation
https://www.sciencedirect.com/science/article/pii/S1462901119308044
https://www.pml.ac.uk/science/Projects/Coral-Communities


2 | POSITIVE IMPACT

CASE STUDY

A  |  Blue Ventures — Transforming Livelihoods

In Tampolove, Madagascar, Blue Ventures worked with local communities to 

establish a locally managed marine area (LMMA); networks encompassing 

temporary fishery closures; permanent marine reserves; and designated 

aquaculture zones. Members of the Tampolove community then began 

cultivating sea cucumbers and seaweed for distribution to European and 

Asian markets. Success of this model enabled the establishment of a second 

farm of the same scale and ‘model’ further north in Ambolimoke. Insights from 

both sites have led to: greater understanding of production - ‘grow-out’ pens 

for juveniles to pre-processing market size, understanding the biophysical 

dynamics of site-suitability, livelihood. Results showed that community 

members accepted this access change for the community’s coastal area, 

with aquaculture benefits including more predictable income generation 

and benefit-sharing across the community, appearing to outweigh the loss 

of access to part of their traditional fishing grounds (Reef Resilience Network 

2020; Wilson et al. 2020; Funk et al. 2022).

B  |  Quintana Roo — Recovery to Major Shocks

In 2018, the world’s first insurance solution to preserve a natural ecosystem 

was launched in Quintana Roo, Mexico, using a parametric mechanism. The 

claim payment release is triggered when hurricane wind speeds reach a 

certain level, allowing the policy holder to repair the area’s coral reef quickly.  

In 2020, Hurricane Delta triggered a payout from the Quintana Roo insurance 

policy, which was purchased for the State of Quintana Roo by the Coastal 

Zone Management Trust, a public-private partnership established by the State 

of Quintana Roo government, hotel and tourism representatives, TNC and 

others. The nearly $850,000 payout was the first time ever that funding from 

an insurance policy was available to help a natural asset recover (TNC 2022a; 

2024; Green Finance Institution 2018).

BACK TO
CONTENTS 

PRINCIPLES DEFINITIONSKPIs

INVESTMENT PRINCIPLES GUIDANCE

1 2 3 4 5 6 7 8 9 10

https://reefresilience.org/case-studies/madagascar-sustainable-livelihoods/
https://reefresilience.org/case-studies/madagascar-sustainable-livelihoods/
https://www.ed.ac.uk/files/atoms/files/monaco_shareable_-_uoe-bv_2020_monaco_project_2505_community_aquaculture_-_final_tech_only_report.pdf
https://blueventures.org/wp-content/uploads/2022/03/Ocean-and-Coastal-Management.pdf
https://www.nature.org/en-us/newsroom/first-ever-us-coral-reef-insurance-policy/
https://www.nature.org/en-us/what-we-do/our-insights/perspectives/insuring-nature-to-ensure-a-resilient-future/
https://www.greenfinanceinstitute.com/gfihive/case-studies/quintana-roo-reef-protection-parametric-insurance/


Blended finance is defined by Convergence (2023) as “the use of catalytic 

capital from public or philanthropic sources to increase private sector investment 

in sustainable development.” In the GFCR context, blended finance can include 

technical assistance, grants, risk mitigation or transfer, concessional finance, and 

more (Convergence 2023).1

According to Convergence (2023), there are three elements to successful blended 

finance mechanisms:

1.	 Return: intended to yield (1) an overall financial return and (2) risk adjusted 

return for private investors in line with market expectations

2.	 Impact: underlying activities contribute towards the SDGs in a developing 

country (some participants may not have an impact objective); and

3.	 Leverage: public/philanthropic parties leverage catalytic concessional 

capital to conclude a financial agreement that would otherwise attract little 

or no private capital (Convergence 2018).

 

Because blended finance requires a combination of grants, concessional finance, 

and private investment, development banks can play an essential role in the 

investment ecosystem.  In 2023, a group of development banks made a commitment 

to develop a “Blue Finance Roadmap” to deepen their engagement financing a 

sustainable protection and use of the ocean (EIB, 2023).

The overall strategy of the Fund is to leverage public and philanthropic finance, 

including climate adaptation funding (UNEP 2024), that can “crowd-in” private 

1	  See the Convergence Blended Finance Primer for training programmes on different aspects of 
blended finance.

3 | BLENDED FINANCE
The GFCR utilises a blended finance approach that seeks to optimise the positive impact of coordinated public, philanthropic, 
and private finance by reducing risk and enhancing enabling conditions with the aim to build concrete examples of reef-positive 
investments and market-based finance solutions. 

capital and increase the scale of impact of the Fund.  This blended finance approach 

requires effective coordination between the grant and concessional finance arm 

of the Fund – the Grant Fund – and the private investing arm of the Fund – the 

Investment Fund. There are four ways in which the two parts of the Fund will assure a 

unified approach to achieving stated objectives:

1)	 Governance and Decision-Making Structures – Governance structures for 

decision making are designed to assure strong coordination among the two 

main windows. Investment Principles and Policies – investment principles 

and policies are being elaborated by the Fund partners and will include 

sector specific guidance to assure the strongest impacts towards the Fund’s 

outcomes.  

2)	 Safeguards – A unified set of investment safeguards have been determined 

among the partners based on the existing safeguards in place for most 

partners (UN, Green Climate Fund, donor).

3)	 Adaptive Management – The Fund will adapt its strategies and practices to 

improve outcomes and impacts during the course of implementation as the 

science of coral reef conservation and resilience, as well as our knowledge of 

how different business models can be most effective, improves over time. 

4)	 Shared M&E System – A standardised M&E Framework allows the GFCR to 

systematically track progress to achieving the Grant Fund and Investment 

Fund’s desired outcomes over time, and this information will help 

programmes to improve their activities, outcomes and impacts for coral reefs 

and coastal communities (UNEP and WCS 2023).
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https://www.convergence.finance/blended-finance
https://www.convergence.finance/blended-finance
https://www.convergence.finance/blended-finance
https://www.convergence.finance/resource/leverage-of-concessional-capital/view
https://www.eib.org/en/press/all/2023-319-public-development-banks-pledge-to-work-together-for-the-ocean
https://www.unep.org/about-un-environment-programme/funding-and-partnerships/adaptation-fund
https://www.convergence.finance/blended-finance-101
https://globalfundcoralreefs.org/wp-content/uploads/2023/11/GFCR-Monitoring-and-Evaluation-Toolkit.pdf


3 | BLENDED FINANCE

CASE STUDY

A  |  Blue Alliance — Blended Finance in the Philippines

Situated within the coral triangle, the Philippines 

hosts the third-largest coral reef area in the world. 

Reefs in the Philippines face mounting pressure 

as a result of climate change and local threats, 

including overexploitation, destructive fishing, and 

unsustainable development. In response, the GFCR 

is funding Mamuhunan sa Mga Marine Protected 

Areas (Responsible Investments in Marine Protected 

Areas). Led by Blue Alliance Marine Protected Areas 

and a consortium of partners, the Philippines country 

programme is designed to enable high-priority MPAs 

to reach financial sustainability through tangible 

revenue streams from reef-positive businesses 

that are reinvested directly back into MPAs. The 

programme commenced in 2021 in North Mindoro 

covering a network of 15 MPAs and has since 

expanded to include a total of 41 MPAs in Northeast 

Palawan and Occidental Mindoro in early 2024.

MPA revenue streams are derived from a pipeline 

of reef-positive enterprises, including ecotourism, 

community-based aquaculture, blue carbon, and 

fishery improvement projects. Individually, each reef-

positive business reduces drivers of coral degradation, 

alleviates poverty and generates long-term income 

for MPAs. The programme expects to see the first MPA 

revenues by mid-2024 followed by annual growth until 

full MPA financial sustainability is attained by 2026 (i.e., 

covering their annual operational expenditures). The 

model is scalable and can be replicated to underfunded 

MPAs throughout the Philippines and beyond.

With support from GFCR, Blue Alliance has established 

a Blue finance impact facility for MPAs.  The vehicle is 

versatile and brings together grants, refundable grants, 

performance impact loans, guarantees, and climate 

insurance solutions. Grant capital, channelled through 

an existing non-profit, is directed to MPAs and 

social enterprises. The impact loans are channelled 

through an existing senior debt facility to the reef-

positive businesses. By aggregating MPA investment 

projects, the vehicle simplifies the investment 

process, lowers transaction costs, and creates 

efficiency and economies of scale. Further, it reduces 

the investment risk through diversification across 

revenue models and MPA projects, improves the 

quality of project design and execution, and helps 

investors to transparently monitor their impacts. 

Investors have agreed on establishing impact-based 

interest relief (i.e. the higher the positive impact, 

the lower the interest rate to pay). Early impact 

investments have been already secured by UBS 

Optimus Foundation and GenEM Foundation (Blue 

Alliance 2024).

© Blue Alliance. Philippines. 2021.
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3 | BLENDED FINANCE

CASE STUDY

B  |   MAR+Invest — Financing Sustainable Shrimp Farming in Belize: 
           Royal Mayan Shrimp Farm

Historically, Belize stood as a leading shrimp 

producer in the Caribbean, driving economic 

growth and creating employment opportunities. 

However, the outbreak of Early Mortality Syndrome 

(EMS) in 2015, a disease that causes up to 100% 

shrimp mortality, led to a significant decline in 

shrimp production. While unsustainable shrimp 

farming poses significant threats to coral reefs and 

marine ecosystems through runoff and mangrove 

deforestation, the industry has the opportunity to 

reduce its negative impact on the reefs if it is revived 

with adapted practices and technologies.

Given this context, MAR+Invest sees an opportunity 

to use blended finance mechanisms to foster a 

more sustainable industry. The MAR+Invest team 

visited Belize to engage with leading shrimp farms, 

including Royal Mayan Shrimp Farms Ltd (“RMSF”), 

a leading company in the shrimp farming industry 

based in Belize. They have been operational since 

2000 and have played a vital role in driving innovation 

within the industry in Belize. The company holds the 

Aquaculture Stewardship Council (ASC) certification, 

a globally recognised standard for responsible 

aquaculture. Since 2021, the company has also 

implemented the Recirculating Aquaculture System 

(“RAS”) that recycles 100% of used water and avoids 

discharge into the environment.

The financial assessment made by the MAR+Invest 

team in 2022 highlighted that the company would 

appear high-risk to investors due to its significant 

debt obligations resulting from the ESM outbreak. 

MAR+Invest collaborated with Royal Mayan Shrimp 

Farm to develop a business plan, restructure their debt, 

and plan to provide a concessional loan of $600,000 

USD using resources from the GFCR. Additionally, a 

guarantee of $150,000 USD will be leveraged to ensure 

an additional investment from another private funder.
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The proposed loan will help RMSF increase 

production capacity to secure higher margins, 

covering the new loan and existing debt services. 

This financial support will also showcase the 

effectiveness of the 100% Recirculating Aquaculture 

System (RAS) encouraging other farms to adopt 

sustainable practices and deterring non-sustainable 

investments.

MAR+Invest will monitor the impact of its financial 

support to Royal Mayan Shrimp Farm, which will 

help better assess shrimp farming impacts in the 

MAR, by testing water quality surrounding the farms 

to confirm the benefits in Belize. Additionally, this 

initiative will introduce new accountability standards 

and drive the shrimp farming industry to focus 

also on environmental impact, ensuring long-term 

environmental and operational sustainability (MAR+ 

Invest 2024).

https://globalfundcoralreefs.org/wp-content/uploads/2024/06/Case-Study-Royal-Mayan-June-2024-GFCR-1.pdf
https://globalfundcoralreefs.org/wp-content/uploads/2024/06/Case-Study-Royal-Mayan-June-2024-GFCR-1.pdf
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4 | SUSTAINABILITY  & REPLICATION

Sustainability

Sustainability requires the ability to implement an activity or livelihood indefinitely 

without ecological, financial, or social harms. To achieve sustainability for reef 

associated initiatives – there should be a combination of ecological, financial, and 

social benefits and a minimization of harm or risk. The ecological and social elements 

are largely covered in other GFCR general and sector specific investment principles. 

The financial sustainability issues are addressed here. 

To achieve financial sustainability within the context of the GFCR, there are several 

options that can be pursued:

1)	 For-profit enterprise model -  A model where a reef-positive enterprise 

generates enough revenue to cover their operating and administrative costs 

and can ultimately use profit to grow and maintain viability during changing 

economic conditions (resilience).  Building good business practices in 

reef-positive enterprises is an essential role the GFCR is seeking to support 

through Technical Assistance Facilities, partnerships with incubators and 

assistance providers, and other approaches (e.g. see Convergence 2019).  

2)	 Revenues from the sale of goods and services - can also be used by non-

profit organisations, associations, cooperatives and other diverse institutional 

forms to assure funding of ongoing initiatives that have positive impacts 

on reefs and associated communities.  The main difference between for-

profit enterprises and most of these other organisation forms is that profits 

can be distributed easily to owners in for-profit companies whereas any net 

The GFCR supports interventions that implement or seek sustainable solutions for coral reefs and associated communities including 
long-term access to finance, technology transfer, building local management and governance capacity, enhancing ongoing 
support for sustainable resilient livelihoods, and replicating or scaling these solutions where feasible.

gains in these other structures often have other uses.  Some of these other 

forms of organisation may only use revenues to complement other forms 

of financing – i.e. from government, private and public donors etc. whereas 

for-profit companies tend to raise investment capital through debt and equity 

and count almost exclusively on sales of goods and services for ongoing 

financing.

3)	 Sustainable Finance Instruments.  Diverse economic, public, and market-

based instruments - including fees, charges, fines, penalties, taxes, etc. 

– many of which accrue to the government but some of which can also 

be retained at the local or agency level and directly spent on reef-positive 

outcomes such as protected areas, fisheries management, or sustainable 

livelihood support.  Even the revenue that is retained by the government 

can be earmarked or funnelled through national or subnational budgets 

to actors generating reef-positive outcomes. Some key design elements 

of these finance mechanisms should include alignment with social and 

environmental objectives, stability of financial flows (which can also be 

achieved through effective financial management such as Conservation 

Trust Funds), attention to risk of unintentional consequences, and user or 

polluter pays principles (CFA 2020).2 Finance institutions seeking to be 

engaged in finance solutions such as debt conversions, insurance products, 

and various forms of return-based investments seek clarity on effectiveness 

and commercial viability of instruments and other opportunities. 

2	  Additional information on the diverse finance mechanisms that could support conservation and 
sustainable development can be found in Conservation Finance: A Framework (CFA 2020)
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https://www.conservationfinancealliance.org/cfa-white-paper


Replication & Scalability

Replication and scalability are key to achieving the desired impact of the GFCR.  

Replication and scaling of business models can be achieved through the expansion 

of an enterprise directly – i.e. to cover a range of locations – or through the sharing 

of the business approach and the creation of multiple companies using a similar 

business model or finance mechanism.  Replicable business models are likely to 

be found in the ecotourism, mariculture, waste management, and other sectors 

important for the GFCR.  To achieve the second form of scaling, it is essential to share 

the models and some details of the business or finance mechanism with a broad 

audience and this is one of the goals of the GFCR’s knowledge management system 

and communications efforts. 

One often underappreciated element of scaling and replication is the importance 

of government and governance systems.  In most cases, for a model to scale in 

different environments, certain underlying conditions must be met and government 

regulations or governance systems are key.  The general business environment must 

be conducive to successful business transactions including investment and access 

to capital – basic conditions that are not always met in developing countries and 

remote areas.  For example, to create the conditions essential for replication in blue 

carbon projects, regulatory and policy clarity are essential and local governance 

systems must be functioning to assure fair and effective engagement with local 

communities. 

One additional pre-condition to scaling and replication is access to capital.  This is 

not only necessary at the individual and community level – where it is most often 

missing – but also for local businesses, including small- and medium-enterprises 

(SMEs).  The inclusion of individual, micro, and small business into the formal sector 

can be challenging but essential for access to capital and other financial services that 

are key to successful scaling.  

Based on the discussion above, some supporting approaches to scaling and 

replication include the following: 

1)	 Direct Support for Sustainable Resilient Livelihoods – Although not the target 

of scaling and replication, support for local livelihoods feeds into most of the 

interesting supply chains for sustainable investments.  The principal support 

needed is access to capital, financial services, and insurance – this is covered 

in another principle.  Secondly, basic training on business approaches, 

standards, and accounting coupled with the formalization of many current 

informal businesses and solo entrepreneurs forms the bedrock of stability 

needed for achieving longer term sustainability, scale and replication. 

One approach that would link return-based investment and grant making 

is built upon key value chains – working across the value chain to assure 

sustainability coupled with economic and social justice.  This approach can 

create fair wage long-term jobs – thus, enabling longer-term thinking than is 

possible without these key pieces in place.  

2)	 Cultural and Community Engagement – The success of new enterprises 

is dependent on a wide range of conditions, knowledge, action, and 

commitment of the entrepreneurs.  Assuring strong outreach and 

communication to key stakeholders can tip the balance towards success – 

this is especially the case when the initiative is seeking both a financial return 

and measurable social and environmental impact or requires stakeholder 

engagement to support its business model.  

4 | SUSTAINABILITY  & REPLICATION
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4 | SUSTAINABILITY  & REPLICATION

CASE STUDY

Matanataki — Waste Management and Resource 
Recovery Solution in Fiji

Within the pipeline of Matanataki Pte Ltd, 

a key private sector partner of the GFCR in 

Fiji, the GFCR is supporting the business 

development of Vulavula Sara (the Fijian 

word for “immaculate”), a modern landfill 

and resource recovery solution by Fijians 

for Fijians.

 

An initial investment will establish Fiji’s first 

waste management and recycling solution, 

which will serve 1/3 of Fiji’s total population 

across three provinces and over 900,000 

tourists annually. The three provinces are 

currently served by open dumpsites which 

leach onto mangrove sites adjacent to the 

Great Sea Reef, prohibiting nearby coastal 

villages from sourcing seafood from their 

traditional fishing grounds. The project will 

also provide formal employment for waste 

pickers, many of whom are women.

 

However, beyond short-term goals, the 

project is also designed for a potential 

replication and scaling. Using a hub-and-

spoke approach, the hub, located in a 

central area, will be the focal point for 

waste collection, sorting and recycling, 

while spokes, smaller, localised centres 

(known as “Refuse Transport Centres”), 

will feed into the main hub, allowing for 

efficient waste management. This will first 

operate in Fiji’s Western Division, subject to 

Government approval, and thereafter can 

be replicated Pacific-wide, with the Fijian 

hub expanding to manage recyclable waste 

from other, smaller Pacific Islands which do 

not have the economies of scale to manage 

recyclables themselves. Expanding across 

a broader geographic area provides 

potential to scale to solve wider Pacific 

waste problems and this approach is highly 

aligned with existing regional goals and 

feasibility studies for waste management 

and recycling in the Pacific (Matanataki 

2024).

© GFCR. Fiji. 2021.
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5 | EFFECTIVE GOVERNANCE SYSTEMS

The sustainable and efficient use of natural resources including ecosystem services 

depends on the existence of effective governance systems.  This is largely due 

to the market failures associated with nature – public goods, externalities, etc. 

and the resulting poor integration of nature’s services into the market economy.  

Effective governance is an absolutely essential underlying condition of economic 

and ecological systems if the Global Fund for Coral Reefs’ goals are to be met. 

Effective governance systems for coral reefs include elements of fairness and equity, 

ecological health and productivity, balancing short-term and long-term needs, and 

effective identification and censure of rule breakers.  

Categories of governance which practitioners should take into consideration are 

described below: 

Political – Political systems interact with regulatory and institutional systems but have 

certain unique characteristics.  Political economy analyses (see Principle 1) can be 

useful to understand where political power lies in a community, government unit, 

or country and this information is essential to plan long-term effective interventions.  

One of the challenges of political systems other than their complexity, is the short-

term nature of political cycles – this is not conducive to long-term thinking.  Some 

approaches to managing political governance issues include finding a well-

connected “champion” to support coral reef issues, using clear economic analyses 

to assess policy options (such as port placement, subsidies, etc.), and continuous 

communication via multiple channels including through the popular press.  

Regulatory - Formal governance systems are established through laws and other 

regulatory structures.  For a regulatory system to effectively support sustainability 

through governance, the entire chain of actors and actions must be effective.  For 

The GFCR supports interventions that contribute to effective governance (political, regulatory, institutional, corporate, and 
customary) of coral reefs and the zone of influence including governance by and for associated communities. 

example, many countries have regulations on sustainable use of natural resources 

such as fishing, forestry, waste management and others.  However, most countries 

do not effectively enforce the existing regulations (IISD 2019).  Any break in the 

regulatory chain from identifying an illegal action, capturing or fining the perpetrator, 

enforcing the fine or penalty through judicial action, collection or other penalties, etc. 

– and the entire process will not have the desired impact of reducing or changing the 

behavior.  Supporting the full implementation chain of the regulatory policies levels 

the playing field such that responsible enterprises do not pay a cost penalty – relative 

to other enterprises – for simply following regulations or being coral reef-positive. 

Institutional – Institutions are the key to governance and essential to the 

management of coral reefs and associated ecosystems.  Regulatory, political, 

and commercial structures are embedded in institutions at all levels – from local 

institutions such as community groups, governance committees, etc. through 

national agencies, ministries, and deliberating bodies.  Institutions can be governed 

in a wide range of approaches and these approaches vary from highly efficient and 

transparent to totally corrupt or dysfunctional.  One of the first steps in building 

the enabling environment for scaling and replicating reef-positive enterprises and 

market mechanisms is to understand the governance needs and opportunities of the 

existing institutions involved in the specific drivers of degradation or opportunities 

for positive impact. There are many support documents on institutional management 

and effectiveness that could benefit institutions essential for coral reefs (OHCHR 

2023).

Corporate – Corporate governance issues deserve special attention due to 

the potential large impact of companies higher up in the supply chain.  Good 

governance at the corporate level will have positive impacts on the interaction of the 
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company with its supply chains – one of the main ways in which large companies can 

either harm coral reefs or contribute to their health.  Strong corporate governance 

principles include independent boards, strong diversity, and transparent reporting. 

(Business Roundtable 2016; Paine and Bower 2018)

Customary – most local communities and indigenous people have customary 

governance structures in place for the management of lands, coasts, and natural 

resources (UN 2014). Although these governance structures may have challenges 

as in any governance system, respecting, supporting and ultimately strengthening 

customary systems have a better chance of achieving lasting sustainability objectives 

than the creation of new institutions or regulations.  It is more efficient to work 

with existing structures and customary governance can be extremely efficient and 

effective (Boege et al. 2008, Heald 2007, Shami 2012). 

Governance systems are often scale-specific and each element of a governance 

system may only function at one or a few scales.  For example, local customary 

governance systems may function well within communities at very local scales but 

must also interact with systems operating at a larger scale – such as landscape level 

or national level (Shami 2012).  It is important to understand the scale at which the 

principal impacts and opportunities for GFCR objectives are working and target 

interventions to address the drivers of degradation at the scale where there is 

opportunity for significant change.  This area-based analysis determines the “zone 

of influence” of the GFCR interventions and governance issues should be evaluated 

and addressed with this scale consideration. 

Spatial planning tools can play a large role in understanding the zone of influence 

and in determining a participatory strategy for management of the area. The GFCR 

can use principles from or directly incorporate multi-objective Marine Spatial 

Planning (MSP) and Integrated Coastal Zone Management (ICZM) as two methods 

for spatial assessment that can be used for outlining comprehensive systems 

approaches.

Marine Spatial Planning

Marine Spatial Planning (MSP) is “a public process of analysing and allocating the 

spatial and temporal distribution of human activities in marine areas to achieve 

ecological, economic, and social objectives that are usually specified through 

a political process” (Jones et al. 2016; MSP 2024). This method can align with 

several of the GFCR’s outcomes and best practices and, “can include and address 

issues such as equity, social inclusion, local economies, biodiversity goals, 

and implementation financing.” Guidance for MSP developed by The Nature 

Conservancy (2018) highlights the following practices:

1.	 Facilitate local, bottom-up involvement of diverse stakeholders

2.	 Develop alternative future management scenarios

3.	 Explicitly analyse tradeoffs among objectives and highlight common 

ground

4.	 Conduct formal, rigorous cost-benefit analyses

5.	 Ensure that the burden of proof is distributed appropriately among 

groups with differing objectives

Integrated Coastal Zone Management 

Integrated Coastal Zone Management is defined as “a dynamic, multidisciplinary 

and iterative process to promote sustainable management of coastal zones 

(European Environment Agency 2024). ICZM seeks, over the long-term, to balance 

environmental, economic, social, cultural and recreational objectives all within the 

limits set by natural dynamics.” Whereas MSP is important for planning, ICZM also 

“formalises” coastal cooperation and sustainable management for the long-term 

(Misdorp 2016). Principles of ICZM are for it to be:

1.	 Transparent

2.	 Based on risk assessment

3.	 Inclusive of a social aspect
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4.	 Appropriate to the scale of the issues being addressed

5.	 Underpinned by sound ecological understanding

6.	 Able to provide clear structures among agencies to streamline the 

entire process

Additional tools which may be useful for MSP and ICZM include: 

•	 InVEST: An open-source software for valuing and mapping ecosystem 

services that can help identify key resources and potential investment 

opportunities. Developed by the Natural Capital Project at Stanford 

University.  

•	 Ocean Wealth: A mapping platform and information repository for 

ecosystem services including tourism, coastal protection, coral reef 

fisheries, and blue carbon.  

•	 Marxan: A decision support software for designing new reserve systems.
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CASE STUDY

Seychelles — Marine Spatial Planning

In 2012, less than 1% of marine waters in the Seychelles were managed in 

Marine Protected Areas (MPAs). That year, the president made an ambitious 

commitment to protect over 30 per cent by 2020. At the same time, the 

economic situation meant that there were strong incentives to develop 

the country’s Blue Economy. Lastly, concerns about the impacts of climate 

change on this small island developing state were growing because of sea 

level rise and increasing sea surface temperatures.

Marine Spatial Planning (MSP) was therefore adopted as the tool to ensure that, 

in protecting new areas of ocean, biodiversity goals would be balanced with the 

requirement for a sustainable national economy. The Seychelles Marine Spatial 

Plan (SMSP) Initiative began in 2014 as a process focused on planning for and 

management of the sustainable and long-term use and health of the Seychelles’ 

ocean. The SMSP will also address sustainable use of marine resources in 

the remaining 70 per cent of ocean and climate change adaptation, and will 

coordinate appropriate regulatory compliance and unified government oversight 

of all activities. 

The SMSP Initiative is a Government-led process, with planning and facilitation led 

by The Nature Conservancy (TNC) in partnership with GoS-UNDP-GEF Programme 

Coordinating Unit (PCU) and Seychelles Conservation and Climate Adaptation 

Trust (SeyCCAT). Funding for the SMSP process is provided by TNC through 

private grants, the Government of Seychelles, SeyCCAT and other grants and 

funders including UNDP-implemented GEF project funding. Funding to support 

implementation of the MSP will come in part from the Seychelles Conservation & 

Climate Adaptation Trust (SeyCCAT), operationalised in 2016 as a product of the 

Seychelles debt swap.

(Talma 2023; Seychelles MSP 2023; Smith et al.)

See additional case studies from The World Ocean Council (Australia, Europe, and 

US) as well as integrated coastal zone management in the Mediterranean (WOC 

2016; Pegaso 2012).
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The GFCR applies evidence-based decision making in combination with the precautionary principle to assess and mitigate risk, 
promote equitable and long-term solutions, and work to deliver measurable net benefits to coral reef ecosystems and associated 
communities.

Evidence-based decision making is a process for making decisions grounded in 

the best available research, experiential, and contextual evidence. This principle 

proposes that evidence-based decision making should be combined with a 

precautionary principle in which “where there are threats of serious or irreversible 

damage, lack of full scientific certainty shall not be used as a reason for postponing 

cost-effective measures to prevent environmental degradation” (WOC 2016; Rio 

Declaration 1992).  In some circumstances, action must be undertaken even without 

full scientific certainty, in the case of an urgent need to avoid ecosystem damage. 

This combination of approaches seeks to achieve the GFCR outcomes in a cost-

effective and timely manner while using data and measurement where possible to 

plan and monitor success. 

 

The GFCR uses these approaches for risk assessment and mitigation, and they have 

been integrated into the GFCR Risk Assessment system, the Environmental and 

Social Safeguards policy and system, and the GFCR Monitoring and Evaluation (M&E) 

system. Each of these systems operates at the Fund level and at the programme 

level overseen by the Convening Agents under each ecosystem program. The GFCR 

Risk Assessment System aims to minimise the potential for financial shock, protect 

the reputation of the Fund, and result in the better design and implementation of 

projects. The GFCR Environmental and Social Safeguards Policy aims to strengthen 

the social and environmental outcomes of programmes by elucidating risks to 

minimise, mitigate, and manage adverse impacts where avoidance is not possible.

Data is essential to assess whether the impacts of the GFCR are being achieved for 

coral reef ecosystems and for associated communities and how to use adaptive 

management to improve outcomes.  As such, social, environmental, and economic 

impacts should be measurable and measured at all levels. This includes tracking 

individual projects, micro, small and medium sized enterprises (MSMEs), large 

investments, the priority ecosystem programs themselves as well as at the level of the 

GFCR.  The GFCR’s monitoring & evaluation (M&E) system seeks to collect, analyse, 

and communicate relevant information that assesses the impact of the GFCR across 

its target objectives and stakeholders and translate this knowledge into actionable 

improvements and lessons learned. 

Beyond the main M&E indicators shared in “Key Performance Indicators,” additional 

information will also be necessary at the local level to assure sound natural resource 

management decisions.  Because both ecosystems and economies are complex, it 

is often difficult to understand the cause of certain outcomes and the M&E system 

will consider measures of “attribution” – to ascertain how much the GFCR has 

contributed to the outcomes – not only if the outcome was attained.    

It is important to consider how data and other information are gathered to avoid bias 

– whether intentional or otherwise. The goal of equitable data driven decision making 

is enhanced through ensuring that data gathering is done equitably and inclusively 

(also see Principle 8: Equitable Outcomes).  By including key stakeholders in data 

collection and analysis, there is greater ownership of this information and increased 

likelihood that the information will be used for better management (Ostrom 1990; 

RAC/SPA and IUCN-Med 2013).  As the goal of evidence-based decision making is 

supporting long-term sustainable solutions, not only should current stakeholders 

be involved but also, analyses should be projected into the future – accounting for 

climate change expectations, long-term financing needs, and the needs of future 

generations.   
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Finally, it is essential that various choices, strategies, and policy decisions are clearly 

documented, showing the extent to which information was gathered and used for 

decision-making.  Where data is lacking, it is possible to use informed expert opinions 

through a structured, inclusive approach to make informed decisions – documenting 

the deliberative process and sources of information.  

CASE STUDY

Global Coral Reef Monitoring Network — Evidence-based decision making
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The Global Coral Reef Monitoring Network (GCRMN), the longstanding foundation 

for global reporting on coral reefs, serves as a model for holistic data collection. 

Regional networks and their participants form the core of the GCRMN, and 

provide the foundation for GCRMN activities, bringing together a large number of 

collaborators across a broad geographic scope.

For example, GCRMN takes into account citizen science approaches such as 

“Reef Check” which have arisen to monitor reef conditions in local areas with 

communities or diver-volunteers. Since 1997, the Reef Check method has served 

as the community-based monitoring component of GCRMN and Reef Check data 

have been used in GCRMN reports and dozens of scientific publications (Reef 

Check; Hodgson et al. 2006; Obura et al. 2019). Reef Check pioneered the use of 

a set of about 30 regional and global “indicator organisms” to track major human 

impact on coral reefs as well as ecological and socioeconomic changes. Over 

100 scientists participated in the design and testing of Reef Check and there is an 

online database of 20 years of standardised monitoring data from reefs in over 100 

countries/territories (Reef Check; Obura et al. 2019). The data have been used at 

all management levels (local, national, regional, and global) (Obura et al. 2019).

http://reefcheck.org/publications
http://reefcheck.org/publications
https://www.biosphere-expeditions.org/images/stories/pdfs/reefcheck/InstructionManual16.pdf
https://www.frontiersin.org/articles/10.3389/fmars.2019.00580/full
http://data.reefcheck.us
https://www.frontiersin.org/articles/10.3389/fmars.2019.00580/full
https://www.frontiersin.org/articles/10.3389/fmars.2019.00580/full
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Coral reefs are embedded in complex social, economic and ecological systems 

and require meaningful engagement by a diverse range of stakeholders to 

understand and develop long-term effective and equitable solutions for their survival.  

Partnerships are therefore essential,especially those that empower individuals 

and groups in associated communities to actively participate in the identification, 

planning and implementation of key solutions. The following four approaches 

exemplify strong ways to implement the principle:

1)	 Build on diverse and effective partnerships among coral reef stakeholders

It is important to identify and engage with existing partnerships and 

underlying decision structures, including traditional governance 

arrangements and collective structures.  Although it is tempting to create 

new institutional structures to address challenges, existing structures are 

more likely to be resilient and incorporate the current political economy.  The 

two main points here are to identify and support a diversity of partnerships 

and seek to identify and support those that are effective.  Some criteria 

could include if those partnerships include key stakeholders for reef 

conservation, main actors in potential driver reduction, and in some cases 

main actors causing reef degradation – to begin engagement on how to 

reduce those drivers.  Using a systems or portfolio approach (see Principle 

1) supporting a number of partnerships and collaborations will diversify 

risks and increase innovation – thus, leading to a greater chance of positive 

outcomes.  For example, community-based organisations can have great 

impact, usually have small operating budgets, and often include key local 

stakeholders – making their support low cost and potentially high impact.  

Some organisations may prove more effective than others due to a range 

The GFCR supports interventions that: build on diverse and effective partnerships among coral reef stakeholders; strengthen local 
capacity; link traditional knowledge and science; and promote long-term community stewardship of coral reef ecosystems, marine 
natural capital, and associated sustainable resilient livelihoods. 

of variables, many of which are not possible to identify initially – thus, 

supporting a range of groups – is likely to increase chance of innovation and 

success (Ostrom 1990; Krishna 2002; Casey 2018). 

Partnerships that involve a combination of public, private, and civil society 

sectors are especially interesting for coral reefs and associated communities.  

This is because coral reefs are almost always shared resources where their 

well-being is dependent on a coordinated effort among these diverse actors.3 

In any partnership, especially collaborations across sectors, it is essential 

to consider the balance of power in design, decision-making, and 

implementation. In most cases, reef-associated communities that are 

dependent on reef resources for livelihoods – such as fisheries, tourism, 

coastal protection – are often on the “upstream” side of supply chains 

and have weak negotiating power.  If this imbalance of power is not 

recognised nor tools established to assure a stronger position for the 

upstream participants, the resulting PPP could be exploitative and 

ultimately ineffective.  One way to avoid such an outcome is to openly 

engage stakeholders in effective dialogue and assure key representation on 

management bodies. 

2)	 Strengthen local capacity

In order for reef-associated communities to effectively participate in a range 

of potentially beneficial partnerships and other forms of engagement, local 

3	  For guidance on effective public-private partnerships (PPPs) see Roman 2015; Beckers and 
Stegemann 2021
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capacity must be strong.  Specifically, communities will need the capacity for 

institutional, economic, and financial success to support their existing social 

capacities. GFCR implementing partners may take the following four steps 

may contribute to this process:

I.	 Determine the specific key capacity needs for effective coral reef 

management and community development. 

II.	 Source capacity development partners and other resources to 

support the community.

III.	 Develop capacity support programs in collaboration with community 

organisations and other GFCR partners to build local capacity in the 

target areas. 

IV.	 Monitor progress and adapt the programme to the changing 

circumstances.  

3)	 Link traditional knowledge and science

Traditional knowledge and understanding are effective and valuable tools 

for conservation and management of nature resources including reefs and 

coastal ecosystems (Parsons and Taylor 2021).  Not only are traditional 

management systems often effective, but also they reflect a rights-based 

approach to resource access and management that is respectful of historical 

and traditional stewardship (Porten et al. 2019).  Supporting traditional 

knowledge systems with modern scientific approaches has the potential for 

enhancing the effectiveness of traditional systems, benefitting from existing 

local knowledge and engagement, and supporting currently effective 

stewardship structures.  For example, if traditional no-take areas or seasons 

are being used by communities, combining fish biomass measurements with 

existing knowledge can reinforce the desire of the community to continue or 

expand certain management practices.  

4)	 Promote long-term community stewardship 

Partnerships and community empowerment should be directed towards 

the establishment or reinforcement of long-term community stewardship of 

coral reef ecosystems, marine natural capital, and associated sustainable 

resilient livelihoods.  Regardless of the status of coastal areas in terms of 

protection, ownership, access, etc. practically all coastal areas with reefs, 

unless extremely remote, involve some associated communities.  Often these 

communities are either highly dependent on the reef systems or a potential 

source of reef degradation and often both. Engagement and empowerment 

of effective stewardship structures are essential for long-term coral reef 

management.  As noted above, traditional systems linked with scientific 

monitoring can be combined through strengthened institutions to achieve 

collaborative management goals (Ostrom 1990). A good starting point is 

to understand and respect historical relations and governance systems 

– formalising traditional governance structures where they are informal 

but effective.  Identify opportunities for assuring community groups and 

individuals can build long-term equity in any enterprises being developed – 

which could require access to capital, financial services, as well as innovative 

approaches to shared ownership in commercial enterprises.  

One key element to consider in planning is to assure that the community 

stewardship structures remain vibrant and financially supported following 

the closure of any GFCR supported projects.  Developing sustainability 

plans for key stewardship structures and institutions will be helpful for 

achieving this goal.  Similarly, consideration of the ultimate outcomes for reef 

stewardship following an “exit” event from the GFCR’s Equity Fund is key in 

case the change in company ownership results in strategic changes for the 

company.  There may be ways of increasing the chance that sustainability 

and community empowerment accomplishment can be retained such as 

structuring the company as a “B” Corporation (a benefit corporation; (B Lab 

2024) or very long-term contracts.  
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CASE STUDY

Blue Alliance —Public-Private Partnerships

There are a growing number of public-private partnerships that can achieve 

results that would not have been possible without this collaboration, such as the 

long-term contracts and arrangements that are required for waste management 

and wastewater management at municipal levels, among many other examples.  

The Blue Alliance model is achieved through blended finance investment 

solutions into Public-Private Partnerships (PPPs) for the management of Marine 

Protected Areas (MPAs). Each MPA is proposed to be jointly managed with 

a non-profit, co-management entity (Special Purpose Entity, SPE) through a 

collaborative management agreement (Public-Private Partnership - PPP) signed 

with each Government. The SPEs are expected to become financially sustainable 

and generate their own incomes from statutory user fees, innovative sustainable 

tourism models and other revenue mechanisms.

In the Dominican Republic end-2018, Blue Alliance partnered with the 

government and a consortium of local NGOs to co-manage the MPA “Arrecifes del 

Sureste.” Following major debt financing from impact investors, catalytic capital 

from philanthropic sources, and guarantees and grant funding from development 

funders, capital was used to hire staff and purchase required equipment in 2019. 

A management and Marine Spatial Plan was also developed. The SPE revenues 

come from statutory MPA user fees and innovative edutainment visitor centre 

(Blue Alliance 2019; Commonwealth 2021).

Arrefices del Sureste.

© elDinero | Grissell Medina. Dominican Republic. 2018.
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The Equitable Outcomes principle highlights the connection between positive 

impact and equitable outcomes. It also emphasises the importance of the rights of 

stakeholders, diversity, equity, and inclusion, not only as safeguards, but also as a 

strategy for lasting success.  The desired reef-positive outcomes that are sought by 

the interventions of the GFCR must be positive for both reef-associated communities 

and other key stakeholders as well as for the coral reef ecosystems themselves.  

Stakeholders should be able to gain both economic and social advantages 

assuring that in the short term, there are no economic losses, and that the long-term 

measurable and significant benefits are lasting and equitably shared. 

The principle includes the full range of stakeholders yet places special emphasis on 

indigenous people and local communities.  Although attention to these groups 

dates back some time and has generated certain safeguards such as the requirement 

for free, prior, and informed consent (FAO 2016), this principle seeks to go far beyond 

safeguards towards engagement with indigenous peoples and local communities as 

key stakeholders, rights holders, and essential management partners. 

There may be many cases where indigenous peoples and local communities have 

been managing coral reef resources well in the past and those management systems 

may have been perturbed by market, regulatory, migratory, or other factors leading 

to a breakdown in effective systems.  One solution that could be the most efficient 

and cost effective is to return management rights to indigenous peoples and local 

communities while supporting local management institutions to solidify rights, 

knowledge generation, and management systems.  Having an effective local system 

of natural resource management, based on clear and equitable rights, and built on 

strong social values and support structures, can greatly increase the likelihood that 

sustainable market-based solutions and finance mechanisms can be implemented 

The GFCR supports interventions with positive and equitable outcomes and that protect the rights of stakeholders particularly 
indigenous peoples and local communities and regardless of gender, ethnicity, culture, political or socioeconomic status.

for long-term coral reef management.  On the other hand, cases where systems 

are imposed from the outside without adequate respect for indigenous peoples 

and local communities, are unlikely to result in cost efficient or effective long-term 

management. 

The principle also supports the concept of gender equity in that programme 

outcomes or activities should benefit women and men4 and special attention should 

be made to provide women, youths, and disadvantaged groups with economically 

and socially valuable opportunities.  In many cases in coastal communities, women 

and men play different livelihood roles and use natural resources in different ways. 

Attention should be paid on the impact of different management approaches (i.e. 

reducing gleaning due to reef impacts, may have a disproportionate negative impact 

on women) and the promotion of certain sustainable activities and investments 

should specifically target women as a means to assure financial and social support 

especially where women have historically not received equitable opportunities.  The 

GFCR Gender Policy and toolkit (2022) support gender safeguards and efforts to 

improve equality and equity.  

Similarly, attention should be made for assuring opportunities and positive outcomes 

recognizing the diversity of ethnicity, culture, political or socioeconomic status with 

special attention to historically disadvantaged groups.  Although the environmental 

and social safeguards system of the programme will seek to avoid any harmful 

impacts based on these categories, it is important to consider how opportunities for 

financing, project development, and other technical support could be targeted to 

historically disadvantaged groups to generate both improved inclusion and robust 

4	 Women and men refer to individuals of all types regardless of gender identification or sexual 
orientation. 
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long-term outcomes. 

Note on Diversity, Equity and Inclusion (DEI) - The concept of “diversity, equity 

and inclusion” (DEI) as a key approach for enterprises and other organisations 

has increased in awareness.  In addition to the obvious elements of fairness and 

other benefits cited above, diversity has been shown to be extremely valuable from 

inclusion in stakeholder groups and discussions through formal structures such as 

corporate boards and government. The following resources may be useful:

•	 eXtension Foundation Impact Collaborative – DEI Resources

•	 Wharton at University of Pennsylvania 

•	 Harvard Business Review Article - DEI Gets Real

8 | EQUITABLE OUTCOMES

CASE STUDY

Matanataki — Gender Inclusion and the 2X Challenge

Matanataki aligns with the requirements of 2X Challenge, an initiative launched 

to inspire the private sector to invest in the world’s women. Achievements 

towards this criteria include:

•	 50% of Matanataki’s pipeline have over 51% share of women ownership or a 

business founded by a woman

•	 80% of Matanataki’s pipeline have at least 30% share of women in 

senior management or 30% share of women on the board or investment 

community

•	 30% of Matanataki’s pipeline have 30-50% share of women in the workforce 

and one “quality” employment indicator beyond compliance

Gender impact projections are calculated for 10 out of 15 of Matanataki’s 

identified deals, of which seven were developed through its role as an 

implementing partner in Fiji to GFCR. For example, in response to 2X Challenge 

Criteria 1A (Share of Women Ownership 51%) of the seven deals made 

investment ready, five have ownership by women of more than 50%. The 

two largest investment tickets (valued individually at US$20m and US$7m) 

are owned 84% and 67% respectively by women. To give another example, 

in response to 2X Challenge Criteria 2B (Share of Women on the Board or 

Investment Committee 30%) of the seven deals made investment ready, three 

have women on the Board of more than 30%. These investment tickets (valued 

individually at US$20m, US$7m and US$1m) have 40%, 67% and 40% women 

on their Boards respectively.

Utilising the preferred return generated from first loss, recoverable grants into 

its fund, Matanataki will establish a facility focused on supporting activities at 

the nexus of gender equity and marine management. Activities will include 

grants for women to drive reef marine management, high school curriculum 

development and implementation for Ocean STEM focused on girls, and an 

internship programme for future women business leaders, placing them in 

companies delivering positive impact to reefs (Matanataki 2024).
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9 | TRANSPARENCY AND ACCOUNTABILITY

The goal of the Transparency and Accountability Principle is to go beyond required 

disclosures and reporting to ensure that the GFCR and its partners promote 

transparency and accountability broadly in the community.  To achieve this principle 

the GFCR shares its own information readily, making non-proprietary information 

public through its website and the REEF+ Community of Practice in a timely manner. 

This includes GFCR Annual reports and any knowledge sharing materials produced.  

Additionally, if any payments are made to government agencies, development banks, 

or other public entities, full disclosure is made so that civil society organizations can 

support the effective use of funds.  Agreements or other contracts with implementing 

partners may also be disclosed upon request but should not necessarily be shared 

publicly by default to avoid inadvertently sharing private or proprietary information.  

The GFCR discloses its annual financial information as part of its desire to be a 

demonstration fund through well curated annual reporting.  These annual reports 

include information on government and community contracts and agreements, 

grants, activities, desired and achieved impacts and outcomes, and investments 

through the Grant Fund (including concessional loans and guarantees made 

through the UNCDF) unless that information is confidential for reasons of justified 

private company issues.  Other funds and financial partners associated with the 

GFCR such as the Equity Fund, should establish their own disclosure procedures and 

transparency guidelines based on the GFCR investment principles. 

The GFCR takes a leadership role in exemplifying good governance and transparency and takes reasonable efforts to make 
available accurate information in a timely manner concerning payments to government, government and community contracts and 
agreements, investments, grants, activities, and impacts through periodic reports, publications, and other disclosures. 
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10 | ADAPTIVE MANAGEMENT
The GFCR follows adaptive management approaches and works to openly share results, lessons learned, and other information 
through the GFCR M&E and knowledge management systems. 

Adaptive management begins with an understanding that 

learning is necessary for achieving long term success. Adaptive 

management principles require a feedback system where 

information generated during implementation is rapidly fed back 

into the decision-making process and programme design and 

implementation (Tompkins and Adger 2004; McLeod et al. 2019).

The GFCR Monitoring & Evaluation (M&E) system plays a key 

role in adaptive management by identifying and assuring the 

collection, analysis and sharing of key performance indicators 

(KPIs) that provide decision-makers and planners with an 

understanding of progress towards desired outcomes including 

the link between activities, outputs, and ultimately outcomes.  The 

M&E system also feeds into the GFCR annual reporting system and 

thus into the Knowledge Management system – REEF+.  

Together, these three functions: M&E, Knowledge Management, 

and Reporting are an integrated information generating, 

processing, and sharing system that seeks to continuously refine 

the GFCR’s initiatives and strategy to achieve both the desired 

four GFCR Outcomes from its theory of change and share lessons 

learned with the broader coral reef community so that gains can 

be replicated and scaled.  Knowledge generated is shared via 

the GFCR website, through presentations at conferences, written 

reports and articles, webinars, and other forms of media and 

communication. 

CASE STUDY

The Great Barrier Reef — Adaptive Management

The Great Barrier Reef (GBR) provides a globally significant demonstration of a successful 

approach to integrated, adaptive management which includes establishing requirements 

for reviewing and revising management plans. The Great Barrier Reef contains large-scale 

networks of marine reserves. Comprehensive review of available evidence shows major, rapid 

benefits of no-take areas for targeted fish and sharks, with potential benefits for fisheries as 

well as biodiversity conservation. Reserves also appear to benefit overall ecosystem health and 

resilience: outbreaks of coral-eating, crown-of-thorns starfish appear less frequent on no-take 

reefs, which consequently have higher abundance of coral.

Within this system, an Outlook Report generated every five years since 2009 provides regular, 

formal review of environmental conditions and management and links to policy responses. 

Research indicates that this adaptive management approach, including creating an expanded 

network of marine reserves, provides a critical and cost-effective contribution to enhancing the 

resilience of the Great Barrier Reef. (McCook et al. 2010; Mcleod et al. 2019)
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KEY DEFINITIONS
Adaptive Management - Adaptive management 

is a systematic approach for improving resource 

management by learning from management outcomes 

(Williams and Shapiro 2009).

These principles were derived in part from the 

Sustainable Blue Economy Finance Principles (UNEP FI 

2018). The CFA team distilled those principles into the 

following core elements and reproduced them to apply 

more directly to the GFCR.

Associated communities - Communities that derive 

direct environmental, social, political, and economic 

benefits from coral reefs or have significant measurable 

direct or indirect positive or negative impacts on coral 

reefs.

Blended finance - “The use of catalytic capital from 

public or philanthropic sources to increase private 

sector investment in sustainable development.” 

(Convergence)

Community stewardship - A method of empowering 

local communities to take a more active role in 

sustaining the natural resources on which they depend 

(IUCN 2016).

Coral reefs – Warm-water shallow (up to 100m) 

biogenic coral reefs and associated ecosystems which 

generally include mangroves, seagrass, and connected 

pelagic ecosystems (Wildlife Trusts; NOAA 2023b; 

Smithsonian 2018; Perissinotto and Dupuy 2022). 

Enabling conditions - “Conditions, which are –  

according to the simple conditional analysis (SCA) 

– necessary and sufficient for the occurrence of the 

manifestation” (Choi and Fara 2012). 

Enabling conditions comprise criteria related to social 

equity (such as human rights, gender equality, group 

and economic equity, and corruption), environmental 

sustainability (such as habitat, water quality and 

biodiversity), and economic viability (such as 

infrastructure, investment risk, and national stability) 

(Cisneros-Montemayor et al. 2021).

Equitable - Just, impartial and fair to all parties (UN-

REDD 2024).

Evidence based decision making – “A process for 

making decisions about a program, practice, or policy 

that is grounded in the best available research evidence 

and informed by experiential evidence from the field 

and relevant contextual evidence.” (CDC 2024)

Good Governance - Governance refers to all processes 

of governing, the institutions, processes and practices 

through which issues of common concern are decided 

upon and regulated. While there is no internationally 

agreed definition of ‘good governance’, it may span the 

following topics: full respect of human rights, the rule 

of law, effective participation, multi-actor partnerships, 

political pluralism, transparent and accountable 

processes and institutions, an efficient and effective 

public sector, legitimacy, access to knowledge, 

information and education, political empowerment 

of people, equity, sustainability, and attitudes and 

values that foster responsibility, solidarity and tolerance 

(OHCHR 2023).

GFCR - The full structure of the Global Fund for Coral 

Reefs, which refers to the administrative and legal 

entities of the Grant and Investment Windows, as well 

as the interventions financed by the GFCR (GFCR).

GFCR interventions - The actions, financing, and 

impacts of the GFCR including interventions by all the 

organisations and individuals directly engaged in the 

GFCR’s initiatives through contracts, partnerships, 

financial arrangements, and other agreements.

GFCR Partners - All entities in a formal relationship 

with the GFCR including those receiving financing such 

as Convening Agents, other implementing partners, 

and strategic partners and collaborating organisations 

including companies. 

GFCR Science and Technical Advisory Group 
(STAG) - A team of coral reef experts and practitioners 

that will ensure investments and support provided by 

the GFCR are science and evidence based. 

Indigenous peoples - “Indigenous communities, 

peoples and nations are those which, having a 

historical continuity with pre-invasion and pre-colonial 

societies that developed on their territories, consider 

themselves distinct from other sectors of the societies 

BACK TO
CONTENTS 

PRINCIPLES DEFINITIONSKPIs

INVESTMENT PRINCIPLES GUIDANCE

1 2 3 4 5 6 7 8 9 10

https://www.doi.gov/sites/doi.gov/files/migrated/ppa/upload/TechGuide.pdf
https://www.unepfi.org/blue-finance/the-principles/
https://www.unepfi.org/blue-finance/the-principles/
https://www.convergence.finance/
https://www.coris.noaa.gov/activities/stewardship/resources/Managers_Guide_Reef_Stewardship_print_version.pdf
https://www.wildlifetrusts.org/habitats/marine/biogenic-reefs
https://oceanservice.noaa.gov/facts/mangroves.html
https://ocean.si.edu/ocean-life/plants-algae/seagrass-and-seagrass-beds
https://www.sciencedirect.com/topics/earth-and-planetary-sciences/pelagic-ecosystem
https://link.springer.com/referenceworkentry/10.1007/978-1-4419-9863-7_801
https://www.nature.com/articles/s41586-021-03327-3.pdf
https://www.un-redd.org/glossary/equity-and-equitable
https://www.un-redd.org/glossary/equity-and-equitable
https://vetoviolence.cdc.gov/apps/evidence/docs/EBDM_82412.pdf
https://www.ohchr.org/EN/Issues/Development/GoodGovernance/Pages/AboutGoodGovernance.aspx
https://globalfundcoralreefs.org/


now prevailing on those territories, or parts of them. 

They form at present non-dominant sectors of society 

and are determined to preserve, develop and transmit 

to future generations their ancestral territories, and their 

ethnic identity, as the basis of their continued existence 

as peoples, in accordance with their own cultural 

patterns, social institutions, and legal system” (Cobo 

1981; ICCA 2020).

Local communities - Communities whose identities, 

cultures, knowledge systems, practices and livelihoods 

are closely linked to and embedded in their collective 

lands and areas. (CBD 2013)

Market-based - organised so that companies, prices 

and production are controlled naturally by the supply 

of and demand for goods and services, rather than by a 

government (Cambridge Dictionary 2024)

Net benefits (to coral reef ecosystems and coral 

dependent communities ) - Measurable improvements 

in coral reef conditions and in the socio-economic 

conditions of dependent communities taking account 

of all costs such that the overall outcome is positive. 

Precautionary principle - Where there are threats 

of serious or irreversible damage, lack of full scientific 

certainty shall not be used as a reason for postponing 

cost-effective measures to prevent environmental 

degradation (Rio Declaration 1992). 

KEY DEFINITIONS
Private Investments - Investments made by the 

private sector, generally into entrepreneurial activities, 

that are profit-seeking.

Reef-positive Solutions (or Reef-Positive Investments 

or Reef-Positive Business Models)  - Interventions, 

including private sector businesses or financial 

instruments, contribute to coral reef health, coverage, 

and resilience, support associated communities, 

or otherwise mitigate local or global drivers of reef 

degradation (Healthy Reefs for Healthy People). This 

especially includes interventions that result in the 

mitigation of local drivers of coral reef degradation 

(e.g., plastic waste management, sustainable fisheries, 

revenue generating MPAs etc.).

Resilience - The ability of an ecosystem or 

community to avoid major long-term changes in basic 

characteristics by being able to both resist change 

despite high levels of external pressure within certain 

limits and to return to an original state after being 

pushed out of that original state by a disturbance or 

catastrophic event (Epple and Dunning 2014).

Risk-adjusted return - A calculation of the return (or 

potential return) on an investment such as a stock or 

corporate bond when compared to cash or equivalents. 

Risk-adjusted returns are often presented as a ratio, 

with higher readings typically considered desirable and 

healthy (Prince 2022).

Stakeholders - Including indigenous peoples 

and local communities, governments, companies, 

governments, civil society organizations, indigenous 

peoples and local communities, and other groups and 

individuals.

Support - Any financial support provided by the 

Global Fund for Coral Reefs and implementing partners 

including but not limited to: Grants; Concessional loans; 

Working Capital Loans; Extended Grace Period / Long 

Tenor Loans; Subordinate Loans; Pari Passu Credit 

Risk Guarantees; Subordinated Credit Risk Guarantees; 

Direct Equity investments; Long-term commercial debt; 

Technical Assistance (GFCR 2021).

Sustainable / Sustainability - The equitable use 

of natural resources, extractive and non-extractive, 

that can be continued/conducted/undergone in 

perpetuity by current and future generations without 

compromising the quality of the environment nor 

social wellbeing. Activities that meet the needs of 

present stakeholders and permits them to maintain 

livelihoods without compromising the ability of future 

generations to meet their needs and without degrading 

natural resources. permits present stakeholders to 

meet their needs without that does not degrade the 

quality or natural resources over the long-term, and 

permits communities to meet current needs without 

compromising the ability “meeting the needs of the 

present without compromising the ability of future 

generations to meet their own needs.” (UN 1987)
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Sustainable Resilient Livelihoods - Livelihoods 

comprising, “the capabilities, assets (including both 

material and social resources) and activities required for 

a means of living - are sustainable and resilient when 

they can cope with, and recover from, stress and shocks 

and maintain or enhance their capabilities and assets 

both now and in the future, while not undermining the 

natural resource base” (Chambers & Conway 1991). 

Systems approach – A “set of processes, methods 

and practices that aim to effect systems change” (OECD 

2017).” The systems approach is built on systems 

thinking which is defined as “an interconnected set 

of elements that is coherently organised in a way that 

achieves something… A system must consist of three 

kinds of things: elements, interconnections and a 

function or purpose” (Meadows 2008).

Traditional Knowledge - Knowledge, innovations 

and practices of indigenous and local communities 

around the world. Developed from experience gained 

over the centuries and adapted to local culture and 

environment, traditional knowledge is transmitted orally 

from generation to generation. It tends to be collectively 

owned and takes the form of stories, songs, folklore, 

proverbs, cultural values, beliefs, rituals, community 

laws, local language, and agricultural practices, 

including the development of plant species and animal 

breeds (CBD).

KEY DEFINITIONS
Zone of Influence - The geographic area containing 

socio-economic systems and activities responsible for a 

majority of the direct impact (positive and negative) on 

target GFCR coral reefs. 

BACK TO
CONTENTS 

PRINCIPLES DEFINITIONSKPIs

INVESTMENT PRINCIPLES GUIDANCE

1 2 3 4 5 6 7 8 9 10

https://www.unisdr.org/files/16771_16771guidancenoteonrecoveryliveliho.pdf
https://doi.org/10.1787/9789264279865-en
https://doi.org/10.1787/9789264279865-en
https://thesystemsthinker.com/systems-thinking-what-why-when-where-and-how/
https://www.cbd.int/traditional/intro.shtml


REFERENCES
Aburto-Oropeza, Octavio, Brad Erisman, Grantly R. Galland, Ismael Mascareñas-Osorio, Enric Sala, and 

Exequiel Ezcurra. 2011. “Large Recovery of Fish Biomass in a No-Take Marine Reserve.” PLoS ONE 6 
(8). https://doi.org/10.1371/journal.pone.0023601.

B Corporation. 2024. “Make Business a Force For Good.” https://www.bcorporation.net/en-us/.

Ban, Natalie C., Hussein M. Alidina, and Jeff A. Ardron. 2010. “Cumulative Impact Mapping: Advances, 
Relevance and Limitations to Marine Management and Conservation, Using Canada’s Pacific Waters as 
a Case Study.” Marine Policy 34 (5): 876–86. https://doi.org/10.1016/j.marpol.2010.01.010.

Belgrano, Andrea, and Philip C Reid. 2022. “Pelagic Ecosystem.” In Advances in Phytoplankton 
Ecology, edited by Lesley A. Clementson, Ruth S. Eriksen, and Anusuya Willis. Elsevier. https://www.
sciencedirect.com/topics/earth-and-planetary-sciences/pelagic-ecosystem.

“Blue Alliance.” 2024. https://bluealliance.earth.

Blue Alliance. 2019. “Conservation Investment Blueprint: Public-Private Partnership for Marine Protected 
Areas.” https://cpicfinance.com/wp-content/uploads/2021/11/UPDATE-CPIC-Blueprint-Public-Private-
Partnership-for-Marine-Protected-Areas-by-Blue-Finance-08-2019.pdf.

Boege, Volker, Anne Brown, and Kevin Clements. 2008. “On Hybrid Political Orders and Emerging States: 
State Formation in the Context of ‘Fragility.’” Berghof Handbook Dialogue No. 8, 1–17. https://citeseerx.
ist.psu.edu/document?repid=rep1&type=pdf&doi=424ca452a34e075b9a1a291d23f18f0c3f91998b.

Bohorquez, John J., Anthony Dvarskas, Jennifer Jacquet, U. Rashid Sumaila, Janet Nye, and Ellen K. 
Pikitch. 2022. “A New Tool to Evaluate, Improve, and Sustain Marine Protected Area Financing Built 
on a Comprehensive Review of Finance Sources and Instruments.” Frontiers in Marine Science 8 
(January). https://doi.org/10.3389/fmars.2021.742846.

Business Roundtable. 2016. “Principles of Corporate Governance.” Harvard Law School Forum on 
Corporate Governance. https://corpgov.law.harvard.edu/2016/09/08/principles-of-corporate-
governance/.

Carlson, Rachel R., Luke J. Evans, Shawna A. Foo, Bryant W. Grady, Jiwei Li, Megan Seeley, Yaping Xu, and 
Gregory P. Asner. 2021. “Synergistic Benefits of Conserving Land-Sea Ecosystems.” Global Ecology 
and Conservation 28 (June): e01684. https://doi.org/10.1016/j.gecco.2021.e01684.

Carlson, Rachel R., Shawna A. Foo, and Gregory P. Asner. 2019. “Land Use Impacts on Coral Reef Health: A 
Ridge-to-Reef Perspective.” Frontiers in Marine Science 6 (September): 1–19. https://doi.org/10.3389/
fmars.2019.00562.

Casey, Katherine. 2018. “Radical Decentralization: Does Community-Driven Development Work?” Annual 
Review of Economics 10: 139–63. https://doi.org/10.1146/annurev-economics-080217-053339.

CDC. 2024. “Understanding Evidence: Evidence-Based Decision Making.” https://vetoviolence.cdc.gov/
apps/evidence/docs/EBDM_82412.pdf.

Chambers, R., and G. Conway. 1991. Sustainable Rural Livelihoods: Practical Concepts for the 21st 
Century. http://www.smallstock.info/reference/IDS/dp296.pdf.

Choi, S, and M Fara. 2012. “Enabling Conditions.” The Stanford Encyclopedia of Philosophy. http://plato.
stanford.edu/archives/spr2012/entries/di spositions/.

Cinner, J. E., T. R. McClanahan, N. A.J. Graham, T. M. Daw, J. Maina, S. M. Stead, A. Wamukota, K. Brown, 
and O. Bodin. 2012. “Vulnerability of Coastal Communities to Key Impacts of Climate Change 

on Coral Reef Fisheries.” Global Environmental Change 22 (1): 12–20. https://doi.org/10.1016/j.
gloenvcha.2011.09.018.

Cisneros-Montemayor, Andrés M., Marcia Moreno-Báez, Gabriel Reygondeau, William W.L. Cheung, 
Katherine M. Crosman, Pedro C. González-Espinosa, Vicky W.Y. Lam, et al. 2021. “Enabling Conditions 
for an Equitable and Sustainable Blue Economy.” Nature 591: 396–401. https://doi.org/10.1038/
s41586-021-03327-3.

“Conservation Standards.” 2024. https://conservationstandards.org/about/.

Convention on Biological Diversity. 2024. “Traditional Knowledge, Innovations and Practices.” 2024. 
https://www.cbd.int/traditional/intro.shtml.

Convention on Biological Diversity. 2013. “Compilation of Views Received on Use of the Term Indigenous 
Peoples and Local Communities, UNEP/CBD/WG8J/8/INF/10/Add.1.” https://www.cbd.int/doc/
meetings/tk/wg8j-08/information/wg8j-08-inf-10-add1-en.pdf.

Convergence. 2019. “Blending With Technical Assistance.” https://assets.ctfassets.
net/4cgqlwde6qy0/3RZClckJliqSyQVy5zkxaT/d3154bf0a55836bd3ec26fb07258a913/Technical_
Assistance_Brief_vFinal.pdf.

Convergence. 2023. “Blended Finance.” 2023. https://www.convergence.finance/blended-finance.

Coral Reef Alliance. 2024. “Coastal Protection.” 2024. https://coral.org/en/coral-reefs-101/why-care-about-
reefs/coastal-protection/.

Crona, Beatrice, Emmy Wassénius, Kate Lillepold, Reg A. Watson, Elizabeth R. Selig, Christina Hicks, 
Henrik Österblom, Carl Folke, Jean Baptiste Jouffray, and Robert Blasiak. 2021. “Sharing the Seas: A 
Review and Analysis of Ocean Sector Interactions.” Environmental Research Letters 16 (6). https://doi.
org/10.1088/1748-9326/ac02ed.

Darling, Emily, Amelia Wenger, Gabby Ahmadia, Marco Andrewllo, and Sharla Gelfand. 2021. “Reference 
Guide - Reef Threats.” https://drive.google.com/file/d/1uUkbRgPxDFLgjh69ZvMzNTUGy2QOVtWJ/
view.

Defries, Ruth, Francesco Rovero, Patricia Wright, Jorge Ahumada, Sandy Andelman, Katrina Brandon, 
Jan Dempewolf, Andrew Hansen, Jenny Hewson, and Jianguo Liu. 2010. “From Plot to Landscape 
Scale: Linking Tropical Biodiversity Measurements across Spatial Scales.” Frontiers in Ecology and the 
Environment 8 (3): 153–60. https://doi.org/10.1890/080104.

Dukach, Dagny. 2022. “DEI Gets Real.” Harvard Business Review Jan-Feb: 2–3. https://hbr.org/2022/01/
dei-gets-real.

Environmental Protection Agency. 2023. “Coral Reefs.” 2023. https://www.epa.gov/coral-reefs/threats-
coral-reefs.

Epple, Cordula, and Emily Dunning. 2014. “Ecosystem Resilience to Climate Change: What Is It and How 
Can It Be Addressed in the Context of Climate Change Adaptation?” UNEP-WCMC Technical Report. 
https://resources.unep-wcmc.org/products/WCMC_RT127.

European Environment Agency. 2024. “Integrated Coastal Zone Management.” https://www.eea.europa.
eu/help/glossary/eea-glossary/integrated-coastal-zone-management.

European Investment Bank. 2023. Press Release, Public development banks pledge to work together for 
the ocean, accessed June 2, 2024 https://www.eib.org/en/press/all/2023-319-public-development-



banks-pledge-to-work-together-for-the-ocean.

Extension Committee on Organization and Policy. 2024. “Diversity, Equity, and Inclusion.” https://dei.
extension.org/.

Fabricius, Katharina E. 2005. “Effects of Terrestrial Runoff on the Ecology of Corals and Coral Reefs: 
Review and Synthesis.” Marine Pollution Bulletin 50 (2): 125–46. https://doi.org/10.1016/j.
marpolbul.2004.11.028.

FAO. 2016. “Free Prior and Informed Consent – An Indigenous Peoples’ Right and a Good Practice for 
Local Communities.” FPIC Manual. https://www.un.org/development/desa/indigenouspeoples/
publications/2016/10/free-prior-and-informed-consent-an-indigenous-peoples-right-and-a-good-
practice-for-local-communities-fao/.

Fisher, Rebecca, Rebecca A. O’Leary, Samantha Low-Choy, Kerrie Mengersen, Nancy Knowlton, Russell E. 
Brainard, and M. Julian Caley. 2015. “Species Richness on Coral Reefs and the Pursuit of Convergent 
Global Estimates.” Current Biology 25 (4): 500–505. https://doi.org/10.1016/j.cub.2014.12.022.

Friends of Ocean Action. 2020. “The Ocean Finance Handbook.” https://www3.weforum.org/docs/WEF_
FOA_The_Ocean_Finance_Handbook_April_2020.pdf.

Funk, Lara, A. Meriwether W. Wilson, Charlotte Gough, Kitty Brayne, and Noelinaud Robert Djerryh. 2022. 
“Perceptions of Access and Benefits from Community-Based Aquaculture through Photovoice: A Case 
Study within a Locally Managed Marine Area in Madagascar.” Ocean and Coastal Management 222 
(March): 1–17. https://doi.org/10.1016/j.ocecoaman.2022.106046.

“Global Fund for Coral Reefs.” 2024. https://globalfundcoralreefs.org.

Global Fund for Coral Reefs. 2021. “Investment Plan 2021.” https://static1.squarespace.com/
static/57e1f17b37c58156a98f1ee4/t/60f150b944f13e0787b426d2/1626427585623/
GFCR+Investment+Plan+2021_final.pdf.

Green Finance Institute. 2023. “Quintana Roo Reef Protection (Parametric Insurance).” https://www.
greenfinanceinstitute.com/gfihive/case-studies/quintana-roo-reef-protection-parametric-insurance.

Gurney, Georgina G., Emily S. Darling, Stacy D. Jupiter, Sangeeta Mangubhai, Tim R. McClanahan, 
Peni Lestari, Shinta Pardede, et al. 2019. “Implementing a Social-Ecological Systems Framework for 
Conservation Monitoring: Lessons from a Multi-Country Coral Reef Program.” Biological Conservation 
240 (December): 1–6. https://doi.org/10.1016/j.biocon.2019.108298.

Hansen, Andrew J., Cory R. Davis, Nathan Piekielek, John Gross, David M. Theobald, Scott Goetz, 
Forrest Melton, and Ruth Defries. 2011. “Delineating the Ecosystems Containing Protected Areas for 
Monitoring and Management.” BioScience 61 (5): 363–73. https://doi.org/10.1525/bio.2011.61.5.5.

Hattam, Caroline. 2021. “Case Study: Coral Communities : Building Socio-Ecological Resilience to Coral 
Reef Degradation in the Islands of the Western Indian Ocean (201 ),” 1–11. https://thecommonwealth.
org/case-study/case-study-coral-communities-building-socio-ecological-resilience-coral-reef-
degradation.

Hattam, Caroline. 2020. “Coral Communities Building Socio-Ecological Resilience to Coral Reef 
Degradation in the Islands of the Western Indian Ocean,” 1–7. https://www.pml.ac.uk/science/Projects/
Coral-Communities.

Hattam, Caroline, Louisa Evans, Karyn Morrissey, Tara Hooper, Kathy Young, Fazlun Khalid, Mark Bryant, 
et al. 2020. “Building Resilience in Practice to Support Coral Communities in the Western Indian 
Ocean.” Environmental Science and Policy 106 (July 2019): 182–90. https://doi.org/10.1016/j.
envsci.2020.02.006.

Heald, Suzette. 2007. “Making Law in Rural East Africa: Sungusungu in Kenya.” Crisis States Working 
Papers, no. 12.

Hodgson, G., J. Hill, W. Kiene, L. Maun, J. Mihaly, J. Liebeler, C. Shuman, and R. Torres. 2006. Instruction 
Manual: A Guide to Reef Check Coral Reef Monitoring. https://www.biosphere-expeditions.org/images/
stories/pdfs/reefcheck/InstructionManual16.pdf.

Hoegh-Guldberg, Ove, Linwood Pendleton, and Anne Kaup. 2019. “People and the Changing Nature of 
Coral Reefs.” Regional Studies in Marine Science 30: 1–20. https://doi.org/10.1016/j.rsma.2019.100699.

Hughes, Terry P., Michele L. Barnes, David R. Bellwood, Joshua E. Cinner, Graeme S. Cumming, Jeremy B. 
C. Jackson, Joanie Kleypas, et al. 2017. “Coral Reefs in the Anthropocene.” Nature 546: 82–90. https://
www.nature.com/articles/nature22901.

ICCA Consortium. 2021. “Territories of Life.” https://report.territoriesoflife.org.

IISD. 2019. “Environmental Laws Impeded by Lack of Enforcement, First-Ever Global Assessment Finds.” 
UN Environment Hub, no. January: 1–7. https://sdg.iisd.org/news/environmental-laws-impeded-by-
lack-of-enforcement-first-ever-global-.

IPCC. 2023: Sections. In: Climate Change 2023: Synthesis Report. Contribution of Working Groups I, II and 
III to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change [Core Writing 
Team, H. Lee and J. Romero (eds.)]. Geneva, Switzerland: IPCC. pp. 35-115, doi: 10.59327/IPCC/AR6-
9789291691647

Jones, Peter J.S., L. M. Lieberknecht, and W. Qiu. 2016. “Marine Spatial Planning in Reality: Introduction 
to Case Studies and Discussion of Findings.” Marine Policy 71: 256–64. https://doi.org/10.1016/j.
marpol.2016.04.026.

Kabeer, Naila. 2001. “Conflicts over Credit: Re-Evaluating the Empowerment Potential of Loans to Women 
in Rural Bangladesh.” World Development 29 (1): 63–84. https://doi.org/10.4324/9780203882764-15.

Karim, Lamia. 2015. “From Disciplined Subjects to Political Agents?” Microfinance and Its Discontents, 
191–206. https://doi.org/10.5749/minnesota/9780816670949.003.0007.

Krishna, Anirudh. 2022. Active Social Capital: Tracing the Roots of Development and Democracy. New 
York: Columbia University Press. ProQuest Ebook Central, https://cup.columbia.edu/book/active-social-
capital/9780231125703.

Lamont, Timothy A.C., Tries B. Razak, Rili Djohani, Noel Janetski, Saipul Rapi, Frank Mars, and David J. 
Smith. 2022. “Multi-Dimensional Approaches to Scaling up Coral Reef Restoration.” Marine Policy 143 
(June). https://doi.org/10.1016/j.marpol.2022.105199.

Lau, Jacqueline, Cristina Ruano-Chamorro, Sarah Lawless, and Cynthia Mcdougall. 2021. Gender 
Transformative Approaches for Advancing Gender Equality in Coral Reef Social-Ecological Systems: 
Good Practice and Technical Brief.

le Gouvello, R. & Simard, F. 2024. Towards a regenerative Blue Economy: Mapping the Blue Economy. 
Gland, Switzerland: IUCN. https://portals.iucn.org/library/sites/library/files/documents/2024-005-En.pdf.

“Market-Based.” 2024. Cambridge Dictionary. https://dictionary.cambridge.org/dictionary/english/market-
based.

Marine Planning. 2018. “Guidance for Multi-Objective Planning.” 2018. https://marineplanning.org/.

Marine Planning. 2024. “Caribbean Regional Oceanscape Project.” https://marineplanning.org/.

Marshall, Paul, Anna Lyons, Carolyn Luder, Jeffrey Maynard, and Roger Beeden. 2016. A Reef Manager’s 
Guide to Fostering Community Stewardship. IUCN. https://www.coris.noaa.gov/activities/stewardship/
resources/Managers_Guide_Reef_Stewardship_print_version.pdf.



“Marxan Conservation Solutions.” 2024. https://marxansolutions.org/.

McCook, Laurence J., Tony Ayling, Mike Cappo, J. Howard Choat, Richard D. Evans, Debora M. De 
Freitas, Michelle Heupel, et al. 2010. “Adaptive Management of the Great Barrier Reef: A Globally 
Significant Demonstration of the Benefits of Networks of Marine Reserves.” Proceedings of the National 
Academy of Sciences of the United States of America 107 (43): 18278–85. https://doi.org/10.1073/
pnas.0909335107.

Mcleod, Elizabeth, Kenneth R.N. Anthony, Peter J. Mumby, Jeffrey Maynard, Roger Beeden, Nicholas 
A.J. Graham, Scott F. Heron, et al. 2019. “The Future of Resilience-Based Management in Coral Reef 
Ecosystems.” Journal of Environmental Management 233 (August 2018): 291–301. https://doi.
org/10.1016/j.jenvman.2018.11.034.

Meadows, Donella. 2008. Thinking in Systems: A Primer. White River Junction: Chelsea Green Publishing. 
https://thesystemsthinker.com/systems-thinking-what-why-when-where-and-how/.

Meyers, David, John Bohorquez, Tracey Cumming, Lucy Emerton, Onno van den Heuvel, Massimiliano 
Riva, and Ray Victurine. 2020. “Conservation Finance: A Framework.” https://doi.org/10.13140/
RG.2.2.14186.88000.

Misdorp, Robbert. n.d. “What Is ICZM? Basic Elements of Coastal Cooperation.” Climate of Coastal 
Cooperation, 126–29. http://www.coastalcooperation.net/part-III/III-1.pdf.

National Oceanic and Atmospheric Administration. 2018. “How Does Overfishing Threaten Coral Reefs?” 
2018. https://oceanservice.noaa.gov/facts/coral-overfishing.html.

National Oceanic and Atmospheric Administration. 2021. “What Is a Mangrove Forest?” National Ocean 
Service. https://oceanservice.noaa.gov/facts/mangroves.html.

Niebuhr, Bernardo Brandão, Bram Van Moorter, Audun Stien, Torkild Tveraa, Olav Strand, Knut Langeland, 
Per Sandström, Moudud Alam, Anna Skarin, and Manuela Panzacchi. 2023. “Estimating the Cumulative 
Impact and Zone of Influence of Anthropogenic Features on Biodiversity.” Methods in Ecology and 
Evolution 14 (9): 2362–75. https://doi.org/10.1111/2041-210X.14133.

Obura, David O., Greta Aeby, Natchanon Amornthammarong, Ward Appeltans, Nicholas Bax, Joe 
Bishop, Russell E. Brainard, et al. 2019. “Coral Reef Monitoring, Reef Assessment Technologies, and 
Ecosystem-Based Management.” Frontiers in Marine Science 6 (SEP): 1–21. https://doi.org/10.3389/
fmars.2019.00580.

Ocean Wealth. n.d. “Mapping Ocean Wealth Explorer.” https://maps.oceanwealth.org/.

OECD. 2017. “Systems Approaches to Public Sector Challenges.” https://doi.org/10.1787/9789264279865-
en.

OHCHR. 2023. “About Good Governance.” Issues in Focus, 1–14. https://www.ohchr.org/en/good-
governance/about-good-governance.

Ostrom, Elinor. 1990. “Reflections on the Commons.” Governing the Commons, 1–28. Cambridge: 
Cambridge University Press. https://doi.org/10.1017/cbo9781316423936.002.

Paine, Lynn, and Joseph Bower. 2018. “Rethinking Good Governance.” In ICGN Yearbook 2018, 26–27. 
https://www.hbs.edu/ris/Publication Files/Lynn Paine et al. - Rethinking Good Governance_f01b1f2e-
e405-4160-859c-a59f3f69eb02.pdf.

Parsons, Meg, and Lara Taylor. 2021. “Why Indigenous Knowledge Should Be an Essential Part of How 
We Govern the World’s Oceans.” The Conversation, 4. https://theconversation.com/why-indigenous-
knowledge-should-be-an-essential-part-of-how-we-govern-the-worlds-oceans-161649.

Pegaso. 2012. “Integrated Coastal Zone Management in the Mediterranean: From Vision to Action.” https://

www.vliz.be/projects/pegaso/images/stories/pegaso_draft_p5.pdf.

Prince, Daniel. 2022. “What is risk-adjusted return and how could it help you calculate risk?” September 1, 
2022. https://www.blackrock.com/ca/investors/en/market-insights/risk-adjusted-return.

RAC/SPA, and IUCN-Med. 2013. “Stakeholder Participation Toolkit for Identification, Designation 
and Management of Marine Protected Areas,” 30. http://www.rac-spa.org/sites/default/files/mpa_
stakeholder_toolkit.pdf.

Rankin, Katharine N. 2004. “Social Capital, Microfinance, and the Politics of Development.” Microfinance: 
Perils and Prospects 8 (1): 77–96. https://doi.org/10.4324/9780203329245-10.

“Reef Check.” 2024. http://reefcheck.org/publications.

Reef Resilience Network. 2020. “Madagascar – Sustainable Livelihoods.” 2020. https://reefresilience.org/
case-studies/madagascar-sustainable-livelihoods/.

Reynolds, Pamela L, Emmett Duffy, and Nancy Knowlton. n.d. “Introduction What Are Seagrasses ?” 
Smithsonian Ocean. https://ocean.si.edu/ocean-life/plants-algae/seagrass-and-seagrass-beds.

SARAS Institute. 2018. “Key Concepts: Socio-Ecological Systems.” https://saras-institute.org/wp-content/
uploads/2019/07/SARASConceptos-SSE-ENG.pdf.

Selig, Elizabeth R., and John F. Bruno. 2010. “A Global Analysis of the Effectiveness of Marine Protected 
Areas in Preventing Coral Loss.” PLoS ONE 5 (2): 1–7. https://doi.org/10.1371/journal.pone.0009278.

Seychelles Marine Spatial Plan. 2023. “The Initiative.” https://seymsp.com/the-initiative/.

Shami, Mahvish. 2012. “Collective Action, Clientelism, and Connectivity.” American Political Science 
Review 106 (3): 588–606. https://doi.org/10.1017/S0003055412000251.

Smith, Joanna, Helena Sims, and Alain de Comarmond. 2021. “Case Study: Seychelles – Using Marine 
Spatial Planning to Meet the 30 Per Cent Marine Protected Areas Target.” https://thecommonwealth.
org/case-study/case-study-seychelles-using-marine-spatial-planning-meet-30-cent-marine-protected-
areas.

South Pole. 2022. “CASE STUDY: Blended Finance for Marine Protected Areas (MPAs).” https://www.wwf.
org.uk/sites/default/files/2022-07/case_study_lended_finance_MPAs.pdf.

Spalding, Mark, Lauretta Burke, Spencer A. Wood, Joscelyne Ashpole, James Hutchison, and Philine zu 
Ermgassen. 2017. “Mapping the Global Value and Distribution of Coral Reef Tourism.” Marine Policy 82 
(January): 104–13. https://doi.org/10.1016/j.marpol.2017.05.014.

Stanford University. 2024. “InVEST: Integrated Valuation of Ecosystem Services and Tradeoffs.” Natural 
Capital Project. 2024. https://naturalcapitalproject.stanford.edu/software/invest.

Stanford University. 2024. “Natural Capital Project.” 2024. https://naturalcapitalproject.stanford.edu/.

Talma, Elke. 2023. “SEYCHELLES Marine Spatial Plan.” https://www.un.org/regularprocess/sites/www.
un.org.regularprocess/files/09_seymsp_oceangovernanceregionalworkshop_31july2023.pdf.

The Commonwealth. 2021. “Case Study: Impact Investing for Marine Sanctuary ‘Arrecifes Del Sureste’ 
by Blue Finance, Dominican Republic.” https://thecommonwealth.org/case-study/case-study-impact-
investing-marine-sanctuary-arrecifes-del-sureste-blue-finance.

The Nature Conservancy. 2021. “How Belize Is Transforming the Caribbean,” November 04, 2021.https://
www.nature.org/en-us/what-we-do/our-insights/perspectives/belize-transforming-caribbean-blue-
bond/.

 The Nature Conservancy 2022. The Voice, Choice, and Action Framework: A Conservation Practitioner’s 
Guide to Indigenous and Community-Led Conservation, Version 2.0. https://tncvoicechoiceaction.org/.



The Nature Conservancy. 2022a. “The Nature Conservancy Announces First-Ever Coral Reef Insurance 
Policy in the U.S.” 2022. https://www.nature.org/en-us/newsroom/first-ever-us-coral-reef-insurance-
policy/.

The Nature Conservancy. 2022b. “The Nature Conservancy Announces Its Third Global Debt Conversion 
in Barbados,” September 21, 2022. https://www.nature.org/en-us/newsroom/tnc-announces-barbados-
blue-bonds-debt-conversion/.

The Nature Conservancy. 2023. “Case Study: Belize Blue Bonds for Ocean C.” https://www.nature.org/
content/dam/tnc/nature/en/documents/TNC-Belize-Debt-Conversion-Case-Study.pdf.

The Nature Conservancy. 2024. “Insuring Nature to Ensure a Resilient Future,” February 14, 2024. https://
www.nature.org/en-us/what-we-do/our-insights/perspectives/insuring-nature-to-ensure-a-resilient-
future/.

The Policy Practice. 2024. “Using Political Economy Analysis Tools.” https://thepolicypractice.com/2-using-
political-economy-analysis-tools.

The Wildlife Trusts. 2024. “Biogenic Reefs.” 2024. https://www.wildlifetrusts.org/habitats/marine/biogenic-
reefs.

Tompkins, Emma L., and W. Neil Adger. 2004. “Adaptive Management.” Ecology & Society 9 (2): 1–18. 
https://www.ecologyandsociety.org/vol9/iss2/art10/.

UN-REDD. 2024. “Equity and Equitable,” 57. https://www.un-redd.org/glossary/equity-and-equitable.

United Nations. 2021. “Indigenous Peoples at the United Nations.” 2021. https://www.un.org/
development/desa/indigenouspeoples/mandated-areas1/environment.html.

United Nations. 2014. “Good Governance and Indigenous Peoples.” https://doi.org/10.1163/22116427-
91000058.

United Nations. 1987. “Our Common Future: Report of the World Commission on Environment and 
Development.” https://doi.org/10.4324/9781351279086-15.

United Nations. 2015. “Sustainable Development Goals.” https://sdgs.un.org/goals.

United Nations Environment – Finance Initiative. 2018. “The Principles: Sustainable Blue Finance.” https://
www.unepfi.org/blue-finance/the-principles/.

United Nations Environment – Finance Initiative. 2021. “Turning the Tide: How to Finance a Sustainable 
Ocean Recovery – United Nations Environment – Finance Initiative.” https://www.unepfi.org/
publications/turning-the-tide/.

United Nations Environment Programme. 2024. “Adaptation Fund,” 24. https://www.unep.org/about-un-
environment-programme/funding-and-partnerships/adaptation-fund.

United Nations Environment Programme, and Wildlife Conservation Society. 2023. “Monitoring and 
Evaluation Toolkit.” https://globalfundcoralreefs.org/wp-content/uploads/2023/11/GFCR-Monitoring-
and-Evaluation-Toolkit.pdf.

United Nations General Asembly. 1992. “Report of the United Nations Conference on Environment and 
Development.” https://www.un.org/en/development/desa/population/migration/generalassembly/
docs/globalcompact/A_CONF.151_26_Vol.I_Declaration.pdf.

Porten, Suzanne von der, Yoshi Ota, Andrés Cisneros-Montemayor, and Sherry Pictou. 2019. “The Role of 
Indigenous Resurgence in Marine Conservation.” Coastal Management 47 (6): 527–47. https://doi.org/
10.1080/08920753.2019.1669099.

Wells, Sue, S Makoloweka, and M Samoilys. 2007. “Putting Adaptive Management into Practice: 
Collaborative Coastal Management in Tanga, Northern Tanzania.” IUCN. https://www.iucn.org/sites/

default/files/import/downloads/wells_et_al_2007_tanga_lessons_learnt.pdf.

Wharton School of the University of Pennsylvania. 2020. “How to Elevate Diversity, Equity, and Inclusion 
Work in Your Organization.” Knowledge at Wharton. https://knowledge.wharton.upenn.edu/article/
elevate-diversity-equity-inclusion-work-organization/.

Wildlife Conservation Society. 2019. “Integrating Social and Ecological Science For Effective Coral 
Reef Conservation,” 2019. https://newsroom.wcs.org/News-Releases/articleType/ArticleView/
articleId/13625/Integrating-Social-and-Ecological-Science-For-Effective-Coral-Reef-Conservation.aspx.

Williams, Byron K., Robert C. Szaro, and Carl D. Shapiro. 2009. “Adaptive Management: The U.S. 
Department of the Interior Technical Guide.” https://www.doi.gov/sites/doi.gov/files/migrated/ppa/
upload/TechGuide.pdf.

Wilson, Meriwether, and Kitty Bryne. 2020. “Community-Based Aquaculture as a Catalyst for Locally 
Managed Marine Areas: Developing a Scalable Framework for Economic and Environmental 
Sustainability.” https://www.ed.ac.uk/files/atoms/files/monaco_shareable_-_uoe-bv_2020_monaco_
project_2505_community_aquaculture_-_final_tech_only_report.pdf.

World Ocean Council. 2016. “Marine Spatial Planning: Case Studies.” https://oceancouncil.org/wp-
content/uploads/2016/05/WOC-MSP-Case-Studies-Mar-2016.pdf.

World Resources Institute. 2020. “Coral Reefs.” 2020. https://resourcewatch.org/dashboards/coral-reefs.

WWF Baltic Ecoregion Programme. 2015. “Principles for a Sustainable Blue Economy.” https://www.nature.
org/content/dam/tnc/nature/en/documents/TNC-Belize-Debt-Conversion-Case-Study.pdf.




