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A decade of global climate
action: Building resilience,
transforming lives

Executive summary

Climate change confronts humanity with grave threats and great
opportunities. No country or community is immune to the threats, but
inaction on climate change will expose the world’s most vulnerable
populations, who have contributed least to historical carbon emissions,
to the most immediate and severe risks. The opportunities represent

the flip side of the financial, social, and economic costs that will come
with inaction. An accelerated low-emission and climate resilient transition
represents the defining investment opportunity of the 21st Century, boosting
economic growth and creating jobs today while leaving fomorrow’s generation
with a sustainable planet. And investing now in the climate adaptation needed
to shield vulnerable communities from the unavoidable impacts of climate
change could provide a powerful impetus fowards the 2030 Sustainable
Development Goals, including the eradication of poverty and hunger, reduced
inequality, and more inclusive growth.
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The Green Climate Fund (GCF) was established to respond to the climate
crisis and seize opportunities fo build a fairer and more sustainable future.
With a unique mandate as an operating entity of the financial mechanism

of the United Nations Framework Convention on Climate Change UNFCCC)
and serving the Paris Agreement, GCF supports developing countries to
implement their national adaptation and mitigation priorities, including
Nationally Determined Contributions and National Adaptation Plans (NAPS).
The Fund plays a crucial role in providing accessible and affordable finance,
empowering developing countries, including the most climate-vulnerable
communities to participate fully in the collective effort to secure a sustainable
and resilient future.

In the space of a decade the GCF has evolved into the world’s largest
mulftilateral climate fund, demonstrating an ability to deliver finance

and impact at scale. Since funding its first project in 2015, the Fund has

built a portfolio of USD 19.3 billion. While many of its projects are still being
implemented, the early results captured through the GCF’s monitoring and
evaluation reporting are encouraging. With a portfolio maturity of 48 per cent,
GCF financing has played a role in reducing greenhouse gas emissions by
the equivalent of 96 million tonnes of carbon dioxide (MtCO:e.). Through its
adaptation projects, the Fund has reached 249 million people.

GCF now needs to expand operations to a scale commensurate with the
threats and opportunities created by the climate crisis. There is a shrinking
window of opportunity to achieve the goals set under the Paris Agreement.
Limiting global warming to 1.5°C is still narrowly possible. Success — or

failure — in achieving that goal will be determined by investment decisions
taken over the next decade. Similarly, investment decisions taken on climate
adaptation today will have a profound bearing on the ability of vulnerable
communities to build the resilience needed to withstand and recover from
climate shocks — more severe and protracted droughts, less predictable
rainfall, more severe storms, and more regular and intense heatwaves — that
are now inevitable. GCF cannoft stand still in the face of mounting challenges.
That is why it has a adopted a ‘60by30’ vision — a USD 50 billion portfolio by
2030. Building on the foundations now in place, the Fund is preparing to more
than triple financing by 2030, with a programming target of USD 8—9 billion
in 2030, rising up to USD 15 billion by 2035. This represents 5 per cent of

the USD 300 billion New Collective Quantified Goal (NCQG) finance target
adopted at the COP29 climate summit in 2024. These targets are not about
financial growth for its own sake. They reflect GCF’s capacity and responsibility
to respond to the climate crisis with the speed, scale, and sense of solidarity
required to deliver results.

The 50by30 Vision is set amid challenging geopolitical and fiscal
constraints, with a goal to deliver results at scale. GCF fully recognises that
the multilateral landscape for international cooperation on climate finance

has become more difficult. International aid budgets are under pressure. The
fiscal space available to many governments across the developing countries is
shrinking in the face of mounting debt problems. There are growing concerns,
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highlighted by the recent reports of the COP30 Circle of Finance Ministers and
G20 Sustainable Finance Working Group, over fragmentation in the climate
finance architecture as agencies with overlapping remits, limited budgets,
divergent reporting requirements struggle to develop the coordinated action
needed support governments in developing countries. Yet the case for the
‘50by30’ ambition is dictated by the central and unique role that GCF plays

in the climate finance architecture.

For partners seeking to generate climate finance multiplier effects at
scale, the GCF is a good investment. Mobilising finance at the necessary
scale will require a step increase in private and public finance. Using a range
of financial instruments — including equity stakes, local currency loans, and
risk guarantees — GCF has achieved far higher levels of mobilization than
other actors, including multilateral development banks. Today, the Fund’s
USD 19.3 billion portfolio is associated with USD 59.3 billion in co-financing,
totalling USD 78.6 billion. GCF private sector finance of USD 6.9 billion has
unlocked USD 31.3 billion in private co-financing (a ratio of 4.5:1).

GCF draws on a wide range of financing options, enabling it to tailor
affordable finance solutions to specific contexts. Grants constitute the
largest share of GCF financing at 45 per cent (USD 8.6 billion), underscoring
the Fund’s commitment to providing direct support for climate projects and
programmes, particularly in vulnerable countries. Loans account for 38 per cent
(USD 7.4 billion), while equity makes up 12 per cent (USD 2.3 billion) and
guarantees 2 per cent (USD 0.4 billion).

GCF’s operating model provides the reach needed to act at speed and
scale. The Fund now works in 144 countries through an extensive network

of 1568 Accredited Entities (AEs) through which it develops projects working

in close collaboration with a broad network of Executing Entities that
implement funded activities on the ground and implementing partners that
deliver readiness and preparatory support. The AEs range from government
departments to commercial and national banks, multilateral development
banks, bilateral agencies, UN organisations, and local and infernational NGOs.
With such a deep reservoir of partnerships, GCF is uniquely placed to drive
collaboration and scale climate ambition through collective efforts. In 2025,
the Fund accredited 19 new organisations, 17 of them Direct Access Entities —
national, sub-national, and regional bodies able to receive funds without going
through intermediary organisations. As the largest provider of capacity-building
grant financing through the Readiness and Preparatory Support Programme,
the GCF is building the national ownership and supporting the institutions
needed fo absorb more climate finance more effectively.

Readiness is a key driver of country ownership. Over the past decade,

the GCF Readiness Programme has become the world’s largest climate
capacity-building initiative, supporting 142 developing countries with 874 grants
worth USD 752 million to strengthen institutions, coordination mechanisms, and
technical capacities for accessing climate finance. It has advanced strategic
policy planning such as NDCs, NAPs and LTLEDS in 120 countries, produced
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extensive knowledge resources, and catalyzed private sector mobilisation and
engagement across regions, while directing over half of its funding to LDCs
and SIDS. Under the Readiness Strategy 2024—2027, the Programme has
become more agile and country-driven with support for strategic planning,
impactful project pipeline development, dedicated support for national and
regional institutional strengthening and fargeted support to fransition National
Adaptation Plans into implementation. The GCF readiness program has
reinforced GCF’s approach of country driven, country owned support while
positioning the readiness Programme as a cornerstone of support developing
countries to access global climate finance and resilience building. In addition,
recognising that project preparation is often a bottleneck in the development
of investible projects, GCF’s Project Preparation Facility (PPF) provides
financial and technical support o convert project concepts into full funding
proposals. To date, 54 PPF-supported funding proposals have been approved,
with USD 71.5 million in support spending, unlocking USD 11.4 billion overall
(and USD 3.1 billion in GCF finance).

Reforms to GCF practices are accelerating project cycles. Delayed

action on climate finance squanders opportunities, raises the costs of

the green transition, and exposes vulnerable population to avoidable risk.
The flagship Efficient GCF programme has cut the time taken to screen and
approve projects. In 2024, the median time from approval to disbursement was
reduced to just 6 months, a notable improvement that compares favourably
with other multilateral climate finance institution. Under a new ‘fit for purpose’
accreditation approach, GCF aims to reduce the time taken to accredit new
AEs to nine months, with a target of accrediting around 40-50 new partners
annually. The scope and depth of GCF’s partnerships reflects a commitment to
fairness and national ownership — but it is geared towards results. Accredited
entities make it possible to deliver more finance and reach more people

more quickly.

GCF has emphasised from the outset the importance of a balanced
approach to adaptation and mitigation. Today, GCF is the largest source of
climate finance for adaptation globally. In grant equivalent terms, adaptation
now accounts for 59 per cent of the current portfolio and mitigation 41

per cent. At least half of adaptation funding has to be allocated to African stafes,
least-developed countries (LDCs), and small island developing states (SIDS).
The Fund’s adaptation portfolio stands in marked confrast to the generalised
neglect of adaptation in global climate finance and reflects GCF’s commitment
to solidarity and supporting the most vulnerable communities. GCF’s portfolio
demonstrates that it is possible to mobilise that investment at scale. Private
sector investments currently account for around 49 per cent of the adaptation
co-financing portfolio.

Solidarity with the world’s most vulnerable countries is built into GCF’s
operations. One measure of that solidarity is the share of the portfolio directed
towards Least Developed Countries (LDCs), Small Island Developing States
(SIDS) and African States — groups that faces some of the largest climate
financing gaps relative to the resources available. Out of 134 countries
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with approved projects receiving GCF funding, 89 are SIDS, LDCs or
African countries, with funding channelled through 225 projects, totalling
USD 7.2 billion in grant — equivalent finance. Africa accounts for 37 per cent
of GCF’s portfolio.

In scaling-up operations GCF will continue to prioritise adaptation — and
build bridges between climate adaptation and poverty reduction. The
CoP29 outcomes document noted with concern that the adaptation financing
gap is widening and urged developed countries to step up their financing effort.
Recognising the importance of concessional public finance for adaptation,
the text of the New Collective Quantified Goal (NCQG) on Climate Finance
called for a “significant increase of public resources” to be provided, including
through GCF. The UAE Framework for Global Climate Resilience, adopted at
CoP28 in Dubai in 2023, includes a call for adaptation measures designed
with the aim of “substantially reducing the adverse effects of climate change
on poverty eradication and livelihoods, in particular by promoting the use of
adaptive social protection.” Following a recent review of its operations in this
area, GCF is planning to scale up its portfolio.

GCF is committed to the development of and robust and transparent
monitoring and evaluation system. The current results framework captures
results across eight thematic areas split evenly between adaptation and
mitigation. Over the years, the monitoring an evaluation system has evolved
in response to the challenges associated with partners using divergent
criteria. Currently, the GCF is developing a single harmonised system which
will enable it o improve the accuracy and consistency of data. It is also
developing strengthened equity indicators aimed at capturing the distribution
of benefits among disadvantaged groups, including the rural poor, women,
and indigenous communities.

GCF projects are designed not just to deliver immediate results, but

to drive systemic and fransformative change. No amount of project
interventions, however well designed and successfully implemented, will
achieve change at the pace and scale required to respond to the climate
crisis. The hallmark of systemic and transformative change is the integration
of project-based approaches into national and regional strategies. GCF
projects are explicitly screened with that purpose in mind.

The need for systemic and scalable approaches is rooted in the systemic
nature of the challenges to be addressed. In a world where some

715—770 million people are living with hunger and 2.2 billion with moderate of
severe food insecurity, building resilience through adaptation is only achievable
through national action and international cooperation. Similarly, engineering a
green transition and avoiding carbon lock-in developing countries where over
750 million people lack access to modern energy will require integrated energy
strategies that combine increased power generation with enhanced equity

in access.
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This report provides practical illustrations of GCF’s approach to
transformative project development. While many project proposals start with
local objectives, GCF financing is contingent on the development of plausible
pathways towards delivery at scale.

Country and regional platforms are creating new opportunities for

rapid scale-up. These platforms provide a vehicle through which public

and private investments, domestic and international, can be pooled and
coordinated in support of national plans. The GCF has supported the
development of innovative new platforms. In Brazil, GCF finance helped
facilitate the establishment of the Secretariat for Brazil's Climate and Ecological
Transformation Investment Platform (BIP), which has identified 15 projects
representing over USD 22 billion in potential investment across energy
transition, industry decarbonisation, and nature-based solutions. At a regional
level, GCF is supporting the Platform for Catalysing Resilience and Climate
Action in the Caribbean, which aims to mobilise public and private investment
in areas such as food security, infrastructure, and sustainable energy.

‘Climate finance’, the Green Climate Fund’s core business, can sometimes
feel like a remote and abstract issue. Nothing could be further from the
truth. International cooperation on climate finance holds the key to ensuring
the current and future generations can prosper on this planet. It is about

our collective responsibility to tackle the vulnerability, poverty, hunger, and
insecurity that will accompany a failure to achieve the goals set under the Paris
Agreement. Ultimately, it is about building a better, more sustainable world for
today, for our children, and for the future generations. GCF’s ‘50by30’ vision
provides a roadmap for contributing to that effort.
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