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⭅ Using Climate Funds Update data collated ⭆
from the major multilateral climate funds that are

designed to help developing countries address
the challenges of climate change
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1
Whether and 
how it will be 
implemented 
is unclear.

The Roadmap confirms 

MULTILATERAL 
CLIMATE FUNDS (MCFs) 

as ‘a key MULTIPLIER in enabling 
finance to flow at scale’.

MAINTAINING MCFs’ ROLE AND SCALE IS  
CRITICAL IN LIGHT OF ODA CUTS  IN ORDER  
TO AVOID BACKSLIDING ON CLIMATE AMBITION 
AND EVEN MORE DAMAGING IMPACTS OF  
CLIMATE CHANGE.

WITH THE GREEN CLIMATE FUND DOMINATING

MULTILATERAL CLIMATE FUNDS REMAIN CRUCIAL
THE LARGEST  

MCF IS THE 

GREEN 
CLIMATE FUND 

TEN YEARS after  
its first approvals,

it represents

NEARLY
HALF 

of all CFU-tracked  
approved funding  

between 2008  
and 2025. 

COP30 only ‘takes note’ of the  
BAKU TO BELÉM ROADMAP to  
$1.3 TRILLION (B2B). 1

2

3



BILATERAL
CLIMATE FINANCE

CUMULATIVE

2019 2025

443
MN

1.8
BN

>4x
INCREASE

LDCF

43 MN 239 MN

2019 2025

>4x
INCREASE

AF

189 MN 209 MN

2019 2025

<2x
INCREASE

SCCF

3 MN 15 MN

2019 2025

>4x
INCREASE

GCF

204 
MN

2019 2025

>6x
INCREASE

1.3
BN

MULTILATERAL 
DEVELOPMENT BANKS

2
COP30 CALLED FOR  
‘EFFORTS TO AT LEAST TRIPLE’ 
ADAPTATION FINANCE BY 2035 .

IS LAUNCHED AT COP30

A RENEWED EFFORT TO SCALE ADAPTATION FINANCE

Succeeding the ambition to  
double adaptation finance from  
2019 levels by 2025,  the TRIPLING 
has been CRITICISED as having  
NO BASELINE and INCLUDING 
MORE SOURCES over a  
LONGER TIME.

Though the GREEN CLIMATE FUND  
has INCREASED ADAPTATION  

APPROVALS SIX-FOLD.

ADAPTATION FUNDS  
can further improve delivery with much 

STRONGER REPLENISHMENTS,  
with the tripling goal also needing 

MULTILATERAL DEVELOPMENT BANKS 
and BILATERALS to step up their funding.

$1.8 bn

2025

$5.5 bn

2035

MCF approvals for adaptation

 
 

In 2025,  
CFU-tracked  

adaptation focussed  
MCFs collectively  

QUADRUPLED  
their 2019 approvals. 

This hides that the 
ADAPTATION FUND has fallen 
woefully SHORT OF THIS GOAL.

4

5

6

7

8



165 mm

BOARD
COUNTRIES

DEVELOPING

14

COUNTRIESDEVELOPED12

OB
SE

RV
ER

S
AC

TI
VE

4+

AL
TE

RN
ATES

12 ALTERNATES
14

EXECUTIVE DIRECTOR
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E3 BUT RECEIVES FEW NEW PLEDGES 

THE FUND FOR RESPONDING TO LOSS AND DAMAGE STARTS ITS FUNDING

COP30 connected
THE FUND FOR RESPONDING 
TO LOSS AND DAMAGE (FRLD)  
to the NCQG.

  
The FRLD BOARD will develop a  
RESOURCE MOBILISATION STRATEGY  
by MID-2026, and prepare the Fund’s  
first replenishment for 2027. 

 

PLEDGES to the Fund remained SMALL in 2025, 
with ICELAND, JAPAN, LATVIA, LUXEMBOURG adding 
$16 MILLION and SPAIN $23 MILLION.

In 2025, the  
Fund launched its  
first funding call for

50% of which 
is for SIDS  
and LDCS.

Of

 $817 MILLION 
PLEDGED 

$250 MILLION START-UP

only 

$446 MILLION
has been PAID IN.

THE SCALE OF THE 
FUND REMAINS SMALL 
IN COMPARISON WITH 

COUNTRY NEEDS.

9
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4 COLLIDE WITH LITTLE GUIDANCE FOR IMPLEMENTING QUALITY FINANCE 

ACCESS, GENDER AND HUMAN RIGHTS MANDATES

READINESS 
SUPPORT

ENHANCED 
DIRECT 
ACCESS

SIMPLIFIED 
APPROVAL 

PROCESSES

STREAMLINED 
ACCREDITATION 

PROCESSES

CLIMATE FINANCE PROVIDERS ARE TO  
FOLLOW MCFs IN ENHANCING ACCESS THROUGH:

They must continue to improve 

 
ACCESS, GENDER and HUMAN RIGHTS 

policies and their implementation to set 
an example for progress on the quality  

of climate finance delivery  
and outcomes.

     MCFs have championed   
LOCALLY-LED CLIMATE ACTION, 

GENDER-RESPONSIVE FINANCE and 
PROTECTION OF INDIGENOUS  

PEOPLES’ RIGHTS in  
project entry. 

B2B suggests a more  
HOLISTIC VIEW OF ACCESS to include 

direct access for LOCAL and INDIGENOUS 
COMMUNITIES, MICRO, SMALL and  

MEDIUM-SIZED ENTERPRISES,  
and to promote  

GENDER EQUALITY.

13
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NATURE

156 MILLION 
HECTARES 

under sustainable 
management practices

3.8 BILLION 
HECTARES 

expected to be brought 
under sustainable 

management practices

MITIGATION

710 MILLION 
TONNES CO2EQ 

already 
reduced/avoided

9.3 BILLION 
TONNES CO2EQ 

emissions 
expected to be 

reduced/avoided

ENERGY
CAPACITY

34,171 MW 
low-emission 

energy capacity 
already installed

65,900 MW 
low-emission 

energy capacity 
expected to be installed

ADAPTATION

371 MILLION 
adaptation 

beneficiaries 
reached 

1.785 BILLION 
adaptation 

beneficiaries 
expected to 
be reached

ENERGY
EFFICIENCY

77M MWh 
annual energy 

savings already 
realised

383M MWh 
annual energy 

savings expected

0 1 2
3
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5
MCFs ARE WORKING TO 
IMPROVE COMPARABILITY 
AND EFFICIENCY, EXPLORE 
CO-FINANCING AND TRACK 
PROGRESS.

In 2025, the ADAPTATION FUND, 
CLIMATE INVESTMENT FUNDS,  

GLOBAL ENVIRONMENT FACILITY  
and GREEN CLIMATE FUND 

piloted reporting on a core,  

COMMON SET OF   
IMPACT INDICATORS.

Work continues to improve these  
output focussed indicators to better  

measure LOCAL-LEVEL EMPOWERMENT,  
SUPPORT FOR HUMAN RIGHTS  

and TRANSFORMATIONAL,  
SYSTEMIC CHANGE.

AND TESTING JOINT IMPACT REPORTING

MULTILATERAL CLIMATE FUNDS ARE RAMPING UP COOPERATION 

15
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10 bn

20 bn

30 bn

40 bn

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2025

GRANTS

CONCESSIONAL
LOANS

GUARANTEES

EQUITY

6 MULTILATERAL CLIMATE FUND APPROVALS

GRANT FINANCE CONTINUES TO LEAD

 

While the  
GREEN CLIMATE FUND 

relies on GRANTS and 
CONCESSIONAL LOANS, it has increased  

its EQUITY INVESTMENTS and  
RISK GUARANTEES to mobilise private  
capital flows, mostly for MITIGATION.

THIS IS VITAL FOR  
LEAST DEVELOPED COUNTRIES (LDCs) 
AND SMALL ISLAND DEVELOPING 
STATES (SIDS) WHERE GRANTS 
COMPRISED OVER 91% OF FUNDING 
FROM UNFCCC FUNDS IN 2025. 

GRANTS 

comprise 
 57%  

of CFU-tracked approvals by MCFs 
since 2008 aligning with the 

NCQG emphasis on the role of  
non-debt-creating 

instruments.

GRANTS

91%

ADAPTATION MITIGATION
(exc REDD+)

FINANCIAL 
INSTRUMENTS  

must be applied 
strategically to avoid 
worsening sovereign 

debt crises and to 
ensure justice.

17
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COSTED NEEDS

A M

A M

NUMBER OF PROJECTS

AMOUNT OF APPROVALS
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A M

FACE VALUE

GRANT EQUIVALENTS

7 REMAINS ELUSIVE 

A BALANCE BETWEEN ADAPTATION AND MITIGATION SPENDING

NO DEFINITION OF ‘BALANCE’ BETWEEN ADAPTATION 
AND MITIGATION EXISTS, DESPITE IT BEING EMBEDDED 
IN MULTIPLE DECISIONS. 

From a  
RECIPIENT PERSPECTIVE, 
ADAPTATION NEEDS are expressed 
slightly more frequently. Yet COSTED 

MITIGATION NEEDS in Nationally 
Determined Contributions are higher.

The 
 GCF PORTFOLIO  

is close to 50:50 taken at face value, 
but in GRANT EQUIVALENTS, more 

funding goes to ADAPTATION.

Also from a  
PROVIDER PERSPECTIVE

CFU-TRACKED MCFs have more projects 
for MITIGATION. And, far more approved 
funds for MITIGATION, as compared to 

APPROVALS for ADAPTATION.

APPRECIATING  
DIFFERENT PERSPECTIVES 
IN DETERMINING BALANCE, 

AND AVAILABILITY 
OF DATA TO DO SO, IS 

CRITICAL FOR TRACKING 
THE NCQG. 

ADDING  
LOSS 

AND DAMAGE 
COMPLICATES  

MATTERS  
FURTHER. 

18
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EAST & SOUTH ASIA

EUROPE & CENTRAL ASIA

LATIN AMERICA & CARIBBEAN

MIDDLE EAST & NORTH AFRICA

GLOBAL AND MULTI-REGIONAL PROJECTS

SUB-SAHARAN AFRICA

REGIONAL APPROVALS

8 THROUGH THE MULTILATERAL CLIMATE FUNDS 

ALL DEVELOPING COUNTRIES REMAIN ELIGIBLE FOR CONCESSIONAL FINANCE

MCFs TRACKED BY 
CFU HAVE SUPPORTED  
153 COUNTRIES THROUGH 
3,914 PROJECTS WORTH 
$42 BILLION.SINCE 2008 .

CONCESSIONAL  
FINANCE 

HAS BEEN APPROVED FROM MCFs  
TO ALL REGIONS, WITH SPECIAL PROVISIONS  

FOR PARTICULARLY VULNERABLE 

LDCs AND SIDS.

SIDS

CARIBBEAN
PACIFIC

OTHER SIDS

LDCs

EAST & SOUTH ASIA
LATIN AMERICA & CARIBBEAN
MIDDLE EAST & NORTH AFRICA

SUB-SAHARAN AFRICA

The HIGH-QUALITY CAPITAL  
offered by MCFs is CRITICAL as some developing 

countries (including several SIDS) are DISQUALIFIED  
from certain other CONCESSIONAL FUNDS.

MCF eligible/ 
non-Annex 1

154

ODA eligible

136

IDA eligible

77
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$4bn

AMAZON FUND$1bn

$2bn

$3bn

$5bn

2019 2020 2021 2022 2024 2025

   AMAZON FUND

   BIOCARBON FUND

   UN-REDD PROGRAMME
   GREEN CLIMATE FUND
   FIP

   CAFI

   FCPF

2023

9 BUT IT IS NOT A FUND AS WE KNOW IT

A NEW FOREST FINANCE INITIATIVE IS LAUNCHED 

The TFFF promises to pay 
countries for retaining forest 
cover depending on realised 
capital market investment 
returns.   But, it remains to 
be seen how and how much 

funding will reach Indigenous 
Peoples and local 

communities.

This effort is ADDITIONAL to 
the CFU-tracked $5.1 BILLION 

in approvals for dedicated 
efforts to reduce emissions 

from deforestation and 
degradation plus conservation 

(REDD+) since 2008. 

but outside of the process, the  
TROPICAL FOREST FOREVER FACILITY  

launched with $6.7 BILLION in pledges.

A ROADMAP TO 
HALTING DEFORESTATION 

FAILED TO MAKE THE 
COP30 TEXT

 
AS A 

MULTILATERAL 
INVESTMENT FUND, 
THE TFFF IS NOT A 

CONVENTIONAL  
MCF
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20312025 2026 2027 2028

2nd GST
1st NCQG REPORT 3rd GST

3rd
NCQG REPORT

4th
NCQG REPORT

NCQG REVIEW
TRIPLING OF FUND OUTFLOWS

2nd NCQG REPORT
NCQG

START

TRIPLING OF 
ADAPTATION 

FINANCE

NCQG TARGET DATE

2029
2030

20332032

2035

2034
GEF-9 started

 
MCF REPLENISHMENT PROCESSES

FRLD starts

GCF-3 starts

10
COP30 delivered a 

TWO-YEAR WORK PROGRAMME 
on climate finance, including on its PROVISION 
from developed to developing countries, though 
it will include MOBILISED FINANCE and 
VOLUNTARY ACTION from other Parties.

THROUGH A NEW WORK PROGRAMME

CLIMATE FINANCE PROVISION IS TO BE STRENGTHENED

This work programme will 
happen in PARALLEL to  

the significant PREPARATION 
required before the

FIRST NCQG REPORT 
and SECOND 

GLOBAL STOCKTAKE  
in 2028, and the 

NCQG DECISION REVIEW 
in 2030.

Both 
processes will seek 

clarity on INTENDED 
CONTRIBUTIONS of developed 

countries and PATHWAYS for  
STRONG MCF 

REPLENISHMENTS.

ONLY THEN CAN THESE 
FUNDS DELIVER ON THE NCQG 

COMMITMENT TO TRIPLE 
UNFCCC FUNDS’ COLLECTIVE 

ANNUAL OUTFLOWS FROM 
2022 LEVELS BY 2030 .
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