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In 2025, ten years after the Paris Agreement, we find ourselves at a defining moment in the 
global response to climate change. The Green Climate Fund (GCF) stands as a testament 
to the spirit of multilateral cooperation with developed and developing countries coming 
together in shared responsibility and shared purpose to confront the climate crisis. Ten years 
ago, the first project was approved by GCF. Established under the United Nations Framework 
Convention on Climate Change (UNFCCC), GCF was envisioned as a key mechanism for 
mobilising and channelling climate finance 

Over the past decade, the supported climate action by GCF has steadily grown 
stronger. With a portfolio value of over USD 19 billion, mobilised co-financing exceeding 
USD 59 billion, and an extensive network of over 250 Accredited Entities (AEs) and Delivery 
Partners (DPs), GCF has built a solid foundation of scale and partnerships. It continues 
to channel resources and deliver transformative investments that empower developing 
countries to pursue low-emission, climate-resilient pathways. 

This Impact Report captures the tangible results of our shared commitment over 
the ten starting years of the Fund. GCF’s investments showcased here tell a story 
of transformation: renewable energy investments that expand equitable access and 
resilient, low-emissions generation capacity; climate-resilient agriculture that improves 
productivity yields and secures livelihoods; and locally led adaptation efforts that safeguard 
communities against the growing impacts of climate change. The progress reflected here 
demonstrates that climate finance, when deployed strategically and inclusively, can drive 
transformative change. 

Looking ahead, the urgency of the climate crisis demands not only scaled-up ambition 
but also unwavering cooperation. Sustained cooperation and shared ambition among all 
partners will be critical to ensuring that GCF continues to translate global commitments into 
lasting climate results, with developing countries continuing to drive innovation, ownership, 
and tangible results. Together, we can ensure that GCF remains a cornerstone of global 
climate action. 

As Co-Chairs, we extend our gratitude to our partners and stakeholders who make this work 
possible. Your trust and collaboration are essential to sustaining momentum toward a just, 
equitable, and sustainable future. 

Leif Holmberg and Seyni Nafo 
Co-Chairs of the GCF Board

Foreword  
From the Co-Chairs  
of the GCF Board 
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Ten years on from the approval of its first projects, GCF’s role has proved pivotal to global 
climate action. The Paris Agreement, signed just weeks after GCF’s first projects were 
approved, was anchored on the commitment of multilateral action, according to the ambition 
and capacities of each country. Recognising that developing countries need access to climate 
finance to be able to deliver on that ambition is central to the Paris Agreement and the 
foundation of GCF’s mandate. 

Country ownership and leadership guide our work. Through our Readiness Programme, 
the largest multilateral technical assistance programme, we support the strengthening of 
institutions, the development of policies, regulations, and plans, as well as ambitious country 
programmes. To deliver the projects within those programmes, GCF brings together the 
largest network of partners, including both international and national public and private 
entities, and the diversity of tools and financial instruments tailored to respond to the specific 
investment constraints and needs. 

GCF has grown rapidly over the last ten years and is now delivering capital at scale through 
this partner network. We now have a portfolio of USD 19.3 billion, invested across 134 
developing countries. As this Report demonstrates, these investments are having a growing 
impact, protecting communities around the world from the impacts of climate change whilst 
enabling the transition to low-carbon economies. 

GCF is now one of the largest sources of adaptation finance in the world, reaching 249 
million people, including 96 million women and girls. The majority of our adaptation portfolio 
targets Least Developed Countries, Small Island Developing States, and Africa. For example, 
our investments are protecting 60 per cent of the population of Tuvalu from sea level rise 
and storm surges in Funafuti. And have restored more than nine million hectares of degraded 
savannah, created over 1,100 jobs, and empowered 155 community organisations to adapt to 
climate change in Namibia. 

The past decade also demonstrates how GCF is able to deploy public finance to unlock 
private capital for adaptation and mitigation. We take on risks that others cannot, from 
financing Djibouti’s first utility-scale wind farm to developing a blended finance facility for 
solar energy savings in Barbados. 

The next decade will be decisive. Building on our first ten years, GCF is ready to do its part 
and accelerate institutional reforms that deliver speed, scale and impact. We will deliver 
investments to yield the impact countries need, and future generations deserve.

Mafalda Duarte 
Executive Director, Green Climate Fund

Foreword  
From the Executive Director 
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Part I. The Green Climate 
Fund – speed, scale, and 
solidarity for stronger 
climate action

Climate change is confronting humanity with its starkest challenge, with adverse 
impacts on vulnerable communities around the world, but also with its greatest 
opportunity. The consequences of a collective failure to meet this challenge 
are increasingly visible. Droughts are becoming more protracted and severe, 
flooding more intensive, storms and wildfires more destructive. No country 
or community will be immune to outcomes of a failure to limit the increase in 
average global temperature to the 1.5°C threshold adopted in 2015 under the 
Paris Agreement, or to the tipping points that could pose existential threats to 
people and the planet. But for millions of vulnerable people around the world, 
the climate crisis is not a future threat: it is a present lived reality. While the 
window of opportunity for containing the crisis is closing fast, it is not too late to 
chart a course towards a different future.

Therein lies our collective opportunity. The Paris Agreement and decisions 
taken under the United Nations Framework Convention on Climate Change 
(UNFCCC) offer a pathway to a more sustainable, equitable and prosperous 
future. The energy transition pathway towards net zero economies by mid- 
century is the defining investment opportunity of the 21st century. Similarly, 
access to timely support for adaptation priorities remains a crucial need for 
developing countries. Preparing for the now unavoidable changes in climate 
that comes with global warming is our opportunity to breathe new life into the 
United Nations Sustainable Development Goals (SDGs) and create a world 
free of the hunger, poverty, and extreme inequalities that fuel the vulnerability 
of communities and countries. Ethical imperatives and economic realism 
converge in the urgent need to tackle the climate crisis, creating both moral 
duty and a powerful practical rationale to act. The most vulnerable half of the 
world’s population – ranked by income per capita – were responsible for just 
12 per cent of carbon emissions in 2019; yet it is the world’s most vulnerable 
people who are bearing the brunt of climate shocks as they are lacking the 
resources to mitigate risks and support recovery.
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The Green Climate Fund (GCF) was established to respond to the climate crisis 
and to seize opportunities to 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, the GCF supports developing countries to implement their 
national adaptation and mitigation priorities, including Nationally Determined 
Contributions (NDCs) and National Adaptation Plans (NAPs). The GCF mandate 
is grounded in the core principle of promoting a paradigm shift towards low 
emission and climate-resilient development pathways by providing support to 
developing countries to limit or reduce their greenhouse gas emissions and to 
adapt to the impacts of climate change, taking into account the needs of those 
developing countries particularly vulnerable to the adverse effects of climate 
change. The GCF plays a crucial role in channelling new, additional, adequate 
and predictable financial resources to developing countries and will catalyse 
climate finance, both public and private, and at the international and national 
levels. This report provides a snapshot of GCF efforts to date. 

GCF support is also highly relevant for just transition pathways, in the context 
of mitigation and adaptation. In a CMA decision from Belem,1 Parties recognized 
that the widening adaptation finance gap may hinder the implementation 
of just transition pathways in developing countries, especially those that are 
particularly vulnerable to the adverse effects of climate change. In this regard, 
GCF contributes to closing this gap by channelling at least half of its adaptation 
finance to LDCs, SIDS and African States. 

GCF and Barbados are 
partnering to make the 
country’s water and 
sanitation infrastructure 
climate-resilient, which will 
be financed through a novel 
debt-to-climate conversion. 
Photo credit: GCF / 
Devindranauth Bisoon  
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By the same decision, the Parties also recognized the importance of facilitating 
universal access to clean, reliable, affordable and sustainable energy for all. 
GCF contributes to this effort through its Updated Strategic Plan 2024-2027, 
by providing support and leveraging opportunities for funding and designing 
investments for paradigm shift across sectors, with focus on just transitions in 
the energy, building, industry and transport systems.

Established in 2010 and operational since 2015, the Green Climate Fund is 
one of the youngest, yet largest dedicated multilateral climate fund. With a 
portfolio of USD 19.3 billion, GCF has built a unique comparative advantage.2 
The value of its strengths, which cannot be measured solely in financial terms, 
encompasses the hundreds of partners and implementing agencies with 
which GCF works. A unique set of financing instruments spanning grants, 
concessional loans, equity, and risk guarantees, are also tools that can be 
customized and adapted to the needs of countries. GCF is bolstered by the 
trust of governments across developing and developed countries and by 
governance mechanisms that give those governments a voice, a stake, and a 
sense of ownership.

As the climate crisis intensifies, GCF cannot stand still. That is why the 50by30 
vision of the GCF Executive Director is crucial – being able to efficiently 
and impactfully manage a USD 50 billion portfolio by 2030. The Fund 
acknowledges the steep increase in ambition implied by these headline targets. 
Building on the foundations now in place, GCF is preparing to more than triple 
financing by 2030, with a programming target of USD 8 billion to 9 billion in 
2030, rising 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 capacity and responsibility to respond 
to the climate crisis with the speed, scale, and sense of solidarity required to 
deliver results.

Internal reforms that we highlight in this report have enhanced our fitness for 
that purpose. Over the past few years, GCF has embraced efficiency measures 
that have accelerated project approval cycles, increased disbursement rates, 
and strengthened the partnership model by simplifying the accreditation 
process. Our approach to delivery is defined by three core principles:

•	 Speed: The climate crisis differs from other challenges facing humanity in 
one key respect: there is no re-set button for Earth’s carbon budget. Based 
on current trends, the world will exceed the 1.5°C warming threshold within 
two decades, and a 2°C threshold during the second half of the century. It is 
still possible to achieve the ambition set out in the Paris Agreement, but only 
if we realign investment decisions and markets with a sense of urgency to 
decarbonize economic growth. And for vulnerable communities on the front 
lines of the climate crisis, delayed adaptation spending means increased 
exposure to the risks that come with more protracted droughts, more 
intensive floods and heatwaves, and less predictable rainfall.
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•	 Scale: The climate crisis is global and systemic and cannot be resolved 
by piecemeal measures and fragmented interventions, nor by individual 
countries acting alone. If the world is to achieve the goal of net zero 
emissions by 2030, every country needs to shift towards a low-emission 
and climate-resilient development pathway. With developing countries 
accounting for over 80 per cent of growth in global energy demand, it is 
critical to chart investment pathways that avoid a carbon-intensive lock-in 
of energy systems.3 

•	 Solidarity: In a world marked by stark inequalities in wealth and economic 
power, it is critical that developing countries have a voice in decisions that 
affect present and future generations of their citizens; that investment 
opportunities be broadly dispersed; and that the world’s most vulnerable 
people not be left last in line for climate-resilient adaptation spending. GCF 
is built on the principle of global solidarity between countries.

Measured against the USD 1.3 trillion that is needed annually in international 
climate finance by 2035, the GCF portfolio will remain a drop in the bucket. 
But small drops of water can create powerful ripple effects. GCF has a proven 
track record in leveraging the private capital and the public finance needed 
to support transformative national policies. Individual projects do not create 
systemic change, however, projects designed to support and inform the 
development of country-led plans can create powerful multiplier effects. GCF 
projects invest locally and nationally to combat the climate crisis regionally and 
globally. Looking ahead, GCF is pivoting towards projects designed to inform 
the systemic changes needed to avert climate catastrophe.

GCF is part of wider climate-finance architecture that extends from national 
governments and private investors in developing countries to a vast array of 
international actors, including multilateral development banks, specialized 
climate finance mechanisms, bilateral aid agencies, companies, and institutional 
investors. The rapid growth of renewable energy investment bears testimony to 
the momentum building behind a low-emission and climate-resilient transition. 
Clean energy investments are now double fossil fuel investments according 
to the International Energy Agency. Yet the current architecture is failing. It is 
delivering too little finance too slowly and too unequally to achieve the goals set 
under the Paris Agreement. Far too little finance is trickling down to vulnerable 
developing countries and funding for adaptation falls far short of the levels 
needed to build resilience.

Financing gaps are not the only problem. The climate finance eco-system 
is marked by proliferation and fragmentation of funds that suffer from weak 
coordination, complex and cumbersome institutional arrangements, and 
overlapping remits. Governments and community-led organizations in 
developing countries face high transaction costs, bureaucratic delays, and 
unpredictable access finance. In short, the climate finance system is delivering 
less than the sum of its parts. There is an urgent need to consolidate and 
coordinate more effectively behind national plans, maximizing private sector 
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investments and building public-private partnerships. We need to align the 
climate finance architecture with the realities of the climate crisis.

Achieving that alignment in the current international environment will be 
difficult. Unsustainable debt, slower economic growth, and limited access to 
affordable finance have left governments across developing countries operating 
in a bounded and shrinking fiscal space. Aid budgets are in steep decline. 
Governments and financiers around the world are increasingly faced with 
invidious choices between financing for climate mitigation and adaptation, 
and financing for poverty reduction, food security, health. Some of the starkest 
choices and trade-offs are being played out in countries at the interface 
between climate change impacts, conflict, and state fragility.

While there are no easy answers, the Green Climate Fund provides financiers 
with opportunities. Over the next few years, GCF will strengthen its focus on 
building resilience among communities in fragile and conflict-affected states. 
This is in addition to its mandate to prioritize least developing countries (LDCs), 
small island developing states (SIDS) and Africa by allocating 50 per cent of 
adaptation financing to these groups. Climate change, poverty, and fragility 
are currently fuelling a downward spiral, but that spiral can be converted into 
a virtuous circle of resilience, poverty reduction, and inclusive development. 
Investment in the GCF is an investment with strong multiplier effects among 
countries and communities that are being left behind. And while aid alone will 
never finance an energy transition or completely address climate adaptation, 
strategically deployed aid can unlock private investment and public finance 
at a transformative scale. The GCF provides a vehicle for magnifying the 
benefits of aid – and for getting more out of a limited financial envelope.

This report is divided into three parts. Part 1 provides a brief overview of the 
GCF mission, portfolio, financing mechanisms, and evidence of impact. It draws 
on data analysis developed by the GCF Department of Monitoring, Evaluation, 
and Learning to track project maturity, disbursement ratios, and outcomes.4 
The data comes with some caveats. The GCF portfolio is young and most of its 
projects, which operate over seven-year cycles, are still maturing. Even so, the 
results demonstrate the scope for speed, scale, and solidarity in climate finance.

Part 2 offers a bird’s-eye view of results and briefly sets out the evolving GCF 
approach to monitoring and evaluation. The section is structured to mirror the 
GCF reporting framework for results.

Part 3 provides a view from the ground and looks at some of the projects 
behind the headline numbers. GCF has sought to build a portfolio that looks 
beyond aid, and aid dependence, to the development of nationally and locally 
owned systems that build self-reliance, resilience, and sustainability. The 10 case 
studies align to the priorities in the Updated Strategic Plan 2024 – 2027 (USP-
2). The projects reflect not only the breadth and ambition of the GCF portfolio, 
but also the depth and durability of its impact on the world’s most climate-
vulnerable communities – and a commitment to the systemic change needed 
to resolve a systemic crisis.
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A climate fund for developing countries 

Conceived as an operating entity of the Financial Mechanism of the UNFCCC, 
GCF has evolved to meet the intensifying urgency of the climate crisis. With 
its first project approved in 2015,5 the GCF has expanded its scope and raised 
its ambition in alignment with global climate goals, including those set in 
the UNFCCC, Paris Agreement, and subsequent decisions from the annual 
Conference of the Parties (COP) and Conference of Parties serving as the 
meeting of the Parties to the Paris Agreement (CMA). 

COP30 in Belém, Brazil, has contributed to shaping the GCF operating 
environment. The conference provided an opportunity to scale up and 
accelerate existing commitments, present ambitious NDCs; established a Just 
Transition Mechanism – Belem Action Mechanism and adopted the Global 
Goal on Adaptation indicators – Belem Adaptation Indicators. The COP30 
Global Mutirao decision also called for the tripling of adaptation finance 
and a successful replenishment of the GCF, reaffirming the need to act on 
the commitment to deliver at least USD 300 billion annually for developing 
country climate action by 2035 through the COP29 New Collective Quantified 
Goals (NCQGs).

With its distinctive partnership model, flexible funding at scale, balanced 
approach to mitigation and adaptation, and commitment to country ownership, 
GCF is well placed to play a leadership role in delivery. 

GCF partnership model 
Partnership is the foundation of the GCF business model. GCF was created 
not just to provide a new channel of development finance, but to broker new 
partnerships between public and private sector institutions – and to tap into 
the potential for delivering results by empowering local agencies.

GCF now works in 134 countries, taking advantage of a vast network of 158 
Accredited Entities (AEs) that develop projects and work in close collaboration 
with Executing Entities (EEs) that implement funded activities on the ground 
and other implementing partners that deliver readiness and preparatory 
support.6 The AEs range from government departments to commercial and 
national banks, multilateral development banks, bilateral agencies, United 
Nations organizations, and local and international NGOs. With such a deep 
reservoir of partnerships, GCF is uniquely placed to drive collaboration and 
scale climate ambition through collective efforts. In 2025, GCF accredited 19 
new organizations, 17 of them Direct Access Entities – national, sub-national, 
and regional bodies able to receive funds without going through intermediary 
organizations. Under a new ‘fit for purpose’ accreditation approach, GCF is 
aiming to reduce the time taken to accredit new AEs to nine months, with a 
target of accrediting around 40-50 new partners annually. 
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The scope and depth of GCF partnerships reflect a commitment to fairness and 
national ownership geared towards results. Accredited entities make it possible 
to deliver more finance and reach more people more quickly. The conditions 
for unlocking this benefit are country readiness and the development of high-
quality proposals – areas where GCF has significantly strengthened its support. 

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. The Readiness Programme has advanced strategic policy planning 
for NDCs, NAPs and LTLEDS in 120 countries, produced extensive knowledge 
resources, and catalysed private-sector mobilization 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 targeted support to transition National Adaptation Plans 
into implementation. The GCF readiness programme has reinforced the GCF 
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, recognizing that project preparation is often a bottleneck in the 
development of investible projects, the GCF Project Preparation Facility (PPF) 
provides support for the conversion of 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).

Partnership is more than finance. Partnerships enable GCF to tap into the 
knowledge, creativity, and competencies of agencies equipped to deliver 
results – and to support local ownership. One of the recurrent themes in the 
10 project stories set out in part 3 of this report is the power of partnership in 
building self-reliance and shaping interventions that can be taken to scale.

GCF portfolio
The GCF portfolio is only a decade old but has grown rapidly since the first 
project was approved in 2015 (see Figure 1). 

The GCF portfolio now spans 336 approved projects in 134 countries and 
stands at USD 19.3 billion, linked to another USD 59.3 billion in co-financing. 
The spread of the portfolio across regions reflects the emergence of GCF as 
a global actor and its focus on countries marked by high levels of vulnerability 
(see Figure 2). 
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Project approval has been accompanied by a rapid increase in implementation 
and progressive improvements in disbursement rates. In 2025, 50 new projects 
were approved, and disbursements are set to exceed USD 6 billion – more 
than five times the level in 2020. 

Reaching the most vulnerable regions

The regional distribution of the GCF portfolio reflects the strategic commitment 
to channelling resources to areas of highest climate vulnerability. Africa is the 
region with the highest share of funding at 37 per cent (USD 7.2 billion). Asia-
Pacific is second with a funding share of 29 per cent (USD 5.6 billion). Latin 
America and the Caribbean have a funding share of 23 per cent of the portfolio 
(USD 4.5 billion), and Eastern Europe, Central Asia and Middle East make up 11 
per cent of funding (USD 2.0 billion). 
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Figure 1. Overall trends of the GCF portfolio – approvals, implementation and disbursements
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Figure 2. The GCF portfolio is weighted towards the most climate-vulnerable regions
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Accelerating the programming cycle
Delayed action on climate finance squanders opportunities, raises the costs 
of the adaptation and climate-resilient transition, and exposes vulnerable 
populations to avoidable risk. The flagship Efficient GCF programme adopted 
in 2023 has enabled the GCF to accelerate funding processes and deal with 
what many developing country governments identified as sources of delay. New 
procedures have cut the time taken to screen and approve projects, reducing 
delivery times for finance. They also ensure projects are aligned to country 
priorities. In 2015, when financing operations started, it took 22 months to move 
from project approval to disbursement. 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 institutions. Between 
2024 and 2025, 52 per cent of Funding Proposals (FPs) signed Funded Activity 
Agreements (FAAs) within 24 hours of approval. 10 projects received first 
disbursement within 2 weeks. At the last Board Meeting in October 2025, 12 
FAAs out of the 22 approved FPs were signed immediately at the end of the 
meeting. The launch of a new module to accelerate project delivery cycles will 
maintain the momentum towards early delivery. 

Delivering and catalysing finance 

GCF is unique in the mix of flexible concessional and private capital it can 
provide. GCF deploys a wide array of financing vehicles, including grants, loans, 
equity, and guarantees that can be calibrated for specific projects (see Figure 
3). The ability of GCF to provide a mix of financial resources through a single 
platform is a source of comparative advantage since it provides governments 
with a one-stop shop, reducing the delays and transaction costs that arise when 
different institutions need to be aligned.

GCF delivers and catalyses financing for climate action. GCF has approved 
USD 19.3 billion in financing, complemented by an additional USD 59.3 billion 
mobilized through co-financing. Grants constitute the largest share of GCF 
financing at 45 per cent (USD 8.6 billion), underscoring the GCF 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 another 
2 per cent (USD 0.4 billion).

Co-financing takes a variety of forms. Loans are the predominant instrument, 
amounting to USD 39.1 billion and representing 66 per cent of the total, 
followed by equity and grants. The co-financing helps leverage additional 
resources while mitigating investment risks, thereby enabling larger-
scale climate actions that would not have been possible through direct 
financing alone.
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The co-financing model is a core element of the GCF 50by30 vision. 
Internal reforms aimed at reducing complexity, cutting transaction costs, and 
accelerating project implementation will enable GCF not only to act with 
speed, but also to exploit the comparative advantage that comes with financial 
scale and the associated capacity to catalyse the wider finance needed to 
drive transformative change. Transitioning to projects designed to support 
systemic shifts in energy policy and adaptation (see parts 2 and 3) is already 
opening wider financial horizons, with GCF playing a catalytic role by bringing 
together different actors and mobilizing the co-financing needed to achieve 
greater impact.

Our current project portfolio provides a window on the type of initiatives that 
will define the future under the 50by30 vision. Take the ASEAN Catalytic Green 
Finance Facility, designed as the region’s first green recovery programme, the 
initiative aimed at mobilizing the investment needed to support a post-Covid 
19 economic recovery through low-carbon investments across 20 projects 
in five countries. To date, GCF investment of USD 300 million has mobilized 
co-financing of USD 3.4 billion.7 In India, a USD 200 million loan to the Small 
Industries Development Bank targets small and medium enterprises constrained 
in their take-up of low carbon technologies by a lack of affordable finance, 
providing low-interest, local currency loans expected to create over 400,000 
jobs. The total value of the project portfolio is now USD 3.8 billion, reflecting 
the role of GCF finance in crowding-in private investment.8 Another example 
comes from the Shandong Province in China, one of the country’s most 
carbon-intensive industrial areas. By blending concessional funding with loans 
and private capital to generate reasonable investment returns, a local project is 
benefiting 22 million people and mobilizing around USD 1.4 billion in finance for 
low-carbon energy investment – over seven times the GCF contribution.9 

In different contexts and in various ways, each of these projects illustrates 
the GCF pivot towards a distinctive transformative portfolio defined by high 
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levels of co-financing, an expanded role for private capital, and powerful 
multiplier effects.

Financing the private sector 

The financial mix in the GCF portfolio reflects the rapid growth of private capital 
operations. Around one third of the portfolio – USD 6.9 billion – is invested in 
private sector projects, predominantly through loans and equity investments, 
supplemented by grants and risk guarantees (see Figure 4). Finding the right 
blend of instruments can create incentives for private investment by sharing and 
mitigating the perceived and real risks of energy investments in developing 
countries. GCF private capital operations are dominated by areas in which 
investment generates the economic returns needed to finance repayments, 
such as energy systems and buildings (see Figure 5). In screening project 
proposals, GCF is careful to ensure that project financing is aligned to debt 
sustainability and affordability.
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Figure 4. Private sector GCF financing by instrument 
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Financial flexibility has enabled GCF to outperform the multilateral development 
banks in leveraging private finance. The Independent Expert Group convened 
by the G20 to report on the role of multilateral development banks highlighted 
the limited progress achieved to date in using public finance to unlock 
private capital (the reported leveraging ratios were around 1:1).10 By contrast, 
the flexibility and diversity of GCF financing instruments have facilitated co-
financing and mobilizing of both public and private finance – an example of 
the ripple effect in practice. The GCF USD 19.3 billion portfolio has attracted 
USD 59.3 billion in co-financing, including:

•	 Public finance: USD 12.4 billion in GCF finance compared to USD 28.0 
billion in public co-finance (a ratio of 2.3:1).

•	 Private sector: USD 6.9 billion in GCF finance complemented by USD 31.3 
billion in private co-financing (a ratio of 4.5:1).11

In 2024, USD 1.2 billion was approved across 12 private sector projects, with 
the share of private sector proposals in the portfolio reaching 37 per cent. 
Blending concessional and non-concessional finance can create synergies 
between public and private investment. Nearly 14 per cent of co-financing 
in GCF public sector projects come from private sources, while 42 per cent 
of the co-financing in private sector projects come from public sources. The 
attractiveness of GCF as a partner for private investors is reflected in the 
portfolio. 

GCF experience demonstrates the potential for harnessing private capital in 
line with its mandate. One example is the Renewable Energy Performance 
Platform, designed to mobilize private sector funding for investments in small-
scale, off-grid, renewable energy projects in nine sub-Saharan African countries 
(including seven of the least-developed countries). The funding structure blends 
public and private finance, with an initial GCF investment of USD 50 million 
attracting private sector funds of USD 250 million at first close.12 Behind the 
headline financial numbers are the human realities of people being connected 
for the first time to a source of affordable energy.

Successful public-private partnerships can do far more to promote self-reliance 
and resilience than a narrow dependence on aid and grant finance. Through a 
USD 35 million junior equity stake in the Acumen Resilient Agriculture Fund, the 
world’s first equity fund designed to build climate resilience, GCF invested in 
companies that reached over 1 million farmers, 80 per cent of whom reported 
increases in income and productivity. Private capital harnessed in line with the 
GCF’s mandate has enabled vulnerable people to achieve greater resilience 
through production, more secure livelihoods, and wealth creation.

Balancing mitigation and adaptation

Mandated to balance the allocation of resources between adaptation and 
mitigation activities, GCF has demonstrated from the outset the importance 
of a balanced approach to both areas. In grant equivalent terms, 59 per cent 
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has been allocated towards adaptation while 41 per cent for mitigation ((see 
Figure 6). In nominal terms, 48 per cent was for adaptation and 52 per cent 
for mitigation. Of the total adaptation finance approved, 65 per cent has been 
allocated to LDCs, SIDS and African States, reflecting the commitment to 
ensure that at least 50 per cent of adaptation finance reaches these groups, 
with approximately 80 per cent of GCF funding for public adaptation projects 
being grant-based. That commitment stands in marked contrast to the 
generalized neglect of adaptation in global climate finance and reflects the GCF 
commitment to global solidarity.

Today, GCF is the largest source of grant finance for climate adaptation 
globally. In practice, many of the projects generate twin benefits. For example, 
improved land-use practices and the conservation of ecological resources can 
both reduce greenhouse gas emissions and support adaptation (see Lao PDR 
case study in part 3). 

As of today, 108 of the 261 adaptation projects in the GCF portfolio include 
cross-cutting connections to other areas. 

Adaptation is sometimes seen as mitigation’s poor cousin in dialogue on 
climate finance. That assessment can be considered both accurate and 
profoundly mistaken. It is accurate because adaptation accounts for just 
5 per cent of international climate finance.13 In 2022, international public 
finance for adaptation reached USD 28 billion against an estimated financing 
gap of USD 187-359 billion – and the gap is growing.14 But downplaying the 
importance of adaptation is mistaken because well-designed investments 
offer a triple dividend – they prevent or limit future losses, generate strong 
economic and social returns, and build the resilience and self-reliance of 
vulnerable communities. 

GCF has demonstrated through its projects and support for programmes that 
private capital can play a role in adaptation finance. While the most vulnerable 
countries and communities typically require more grants and concessional 
finance, private investment can play an important role in developing 
infrastructure. The GCF portfolio demonstrates that it is possible to mobilize that 
investment at scale. Private sector investments currently account for around 
49 per cent of the adaptation co-financing portfolio.

In Grant-equivalent financial shares

 

Adaptation
59%

 

Mitigation
41%  

Figure 6. GCF portfolio – Adaptation and mitigation balance 
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Investment in mitigation defines the pathway to net zero and also provides a 
route towards inclusive economic growth, job creation, and future prosperity. 
As the price of renewable energy has dropped relative to carbon-based 
energy, new opportunities have emerged in solar and wind power. Meanwhile, 
investment in nature-based solutions – such as changed land-use practices 
and the protection of forestry resources – can help abate the 22 per cent 
of emissions that come from agriculture, forestry and land use. GCF has 
developed a broad portfolio in mitigation, maximizing private investment and 
building public-private partnerships.

Solidarity through climate finance

Climate finance is at the heart of the wider UNFCCC agenda for a just 
transition. The Paris Agreement reached at COP21 in 2015 included a plan for 
developed countries to help developing countries finance mitigation efforts 
and increase resilience in the face of climate change. The COP29 agreement in 
2024 to deliver at least USD 300 billion in finance for developing countries by 
2035 tripled the previous pledge. Through this commitment, the New Collective 
Quantified Goal (NCQG), recognizes the barriers to a low-emission and climate-
resilient transition that low-income countries face, including limited fiscal space 
and market size, and perceptions of investment risk. The NCQG also recognizes 
that investment in adaptation is critical. Without that investment, the already 
profoundly damaging interaction between poverty, vulnerability, and food 
insecurity will intensify, jeopardizing hard-won gains in human development 
achieved over decades. 

The GCF portfolio translates a commitment to climate action into practical 
action. One measure of the commitment is the share of the portfolio directed 
towards Africa, LDCs, and SIDS – a grouping that faces some of the largest 
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climate-financing gaps relative to the resources available (see Figure 7). Out 
of 134 countries 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 the value of the GCF portfolio (USD 7.2 
billion).

•	 Small island developing states receive just 0.2 per cent of global climate 
finance15, but 12 per cent of GCF finance (around USD 2.3 billion).

•	 LDCs receive under 3 per cent of global adaptation finance16, but the 143 
projects in the GCF portfolio represent 30 per cent of overall funding (USD 
5.7 billion). Reflecting the limited capacity of LDCs to absorb debt finance, 
three quarters of GCF funding is provided as grants or concessional loans.

•	 Collectively, Africa, LDCs, and SIDS account for 54 per cent of grant 
equivalent financing delivered through GCF.

GCF has also been stepping up its commitment to countries affected by fragility 
and conflict. These countries often have weak institutions with limited capacity 
to deliver public goods and manage risks, including resolving conflict without 
violence. They are home to a fast-rising share of the world’s most vulnerable: 
the World Bank estimates that by 2030 two thirds of people in extreme poverty 
will be in countries affected by fragility and conflict.17 They are marked by 
high levels of food insecurity, protracted humanitarian crises, and some of 
the world’s worst human development indicators. Ranked on the Notre Dame 
Global Adaptation Initiative index, 19 of the 25 most vulnerable countries in the 
world are FCAS (Fragile and Conflict-Affected States).18 
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Figure 7. Distribution of GCF funding by number of countries across small island developing states, least-
developed countries and African countries
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Such indicators bear testimony to the devastating consequences of conflict for 
people’s lives and the vicious circles of vulnerability created by the interaction of 
violence, poverty, and climate shocks. 

Against this backdrop, GCF has actively sought to expand operations in 
FCAS. GCF has so far committed USD 2.9 billion to FCAS including Burkina 
Faso, Chad, Iraq, Mozambique, Niger, Somalia and South Sudan. Proposals 
in the pipeline will add another USD 1 billion to the FCAS portfolio. While 
the operating environment in FCAS poses distinctive challenges, the barriers 
should not be overestimated. In 2024, GCF approved its first social protection 
project in Mozambique, along with a project strengthening resilience to extreme 
weather events in the Horn of Africa. The Sahel Adaptive Social Protection 
Programme, a government-led initiative operating across FCAS in the region, 
has helped millions of vulnerable households adapt to climate shocks.

Evidence on the ground, along with the experience gained through GCF 
programmes, demonstrates that far more can be done to reach people in FCAS 
– and emerging scenarios for climate vulnerability demand that more be done. 
GCF is well-placed to develop a portfolio that builds a bridge from climate 

Below: GCF quickly turned 
around several projects for 
delivery in 2024, such as 
an agricultural resilience 
project in Burundi. The day 
after its approval, the project 
agreement was signed, 
and the first disbursement 
was made, enabling rapid 
implementation. Photo 
credit: One Acre Fund

Part I. The Green Climate Fund – speed, scale, and solidarity for stronger climate action 16



finance to wider programmes – including social protection and support for 
smallholder agriculture – aimed at tackling the poverty and inequalities linked 
to wealth, gender, the rural-urban divide, and the marginalization of indigenous 
communities that accentuate climate vulnerabilities, especially in contexts 
marked by fragility, conflict, and humanitarian emergencies. Through its 
projects and partnerships, the GCF provides a vehicle for aid financiers to cut 
across siloes and to provide integrated support for climate adaptation and the 
eradication of hunger and poverty. 

The GCF also provides a voice on the world stage for communities that have 
been left behind. In 2025, the GCF joined the Global Alliance Against Hunger 
and Poverty – an initiative led by Brazil and Spain to mobilize support for 
nationally owned plans aimed at accelerating progress towards the eradication 
of hunger and poverty.

Driving results – the early report card

What ultimately counts in climate finance is not the number of project 
approvals, disbursement rates, or the size of portfolio funds, but results 
delivered on the ground and changes made in people’s lives. GCF has 
developed a robust set of tools for measuring and reporting on impact, 
including indicators for efficiency and equity. Given the relative youth of the 
portfolio, the results now available provide a partial snapshot of a dynamic 
and changing picture. The GCF project cycle lasts seven years, meaning many 
projects are either ongoing or have benefits that will continue to accrue over 
time. Investment in mitigation and adaptation will generate cumulative social 
and economic benefits over many years. Even with these caveats, early impacts 
demonstrate the potential for GCF to deliver results at scale.

GCF documents results across eight strategic results areas split equally 
between mitigation and adaptation (see part 2). The headline results from the 
GCF monitoring and evaluation system are shown here (see figure 8). With a 
portfolio maturity of 48 per cent, GCF financing has contributed to:

•	 reducing greenhouse gas emissions by the equivalent of 95.9 million tonnes 
of carbon dioxide (MtCO2e),19 which corresponds to taking nearly 22.4 
million gasoline-powered cars off the road for an entire year;

•	 reaching 249.3 million people through adaptation interventions,20 
comparable to protecting a population larger than that of Indonesia;

•	 making physical assets valued at over USD 443 million more resilient to the 
effects of climate change or more able to reduce GHG emissions, roughly 
equivalent to twice the annual road infrastructure budget of Fiji; and

•	 bringing an area of 33.2 million hectares under improved and more 
sustainable management, enhancing nature’s benefits for people (ecosystem 
services), supporting biodiversity, protecting freshwater, coastal, and marine 
ecosystems, and maintaining forests. 
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The results below are drawn from projects under implementation that have 
reported non-zero cumulative results in their 2024 Annual Performance 
Reports. For mitigation projects, results represent a mature subset of the 
portfolio, with an average maturity rate of 75 per cent and disbursement rate 
of 79 per cent.21 Currently, 120 projects/programmes with average maturity of 
46 per cent and disbursement rates of 33 per cent have not yet contributed 
to results as it takes time for impacts to materialize. Upon completion, these 
projects are projected to deliver an additional 890 MtCO₂e, bringing the 
total final target to 1.3 billion tCO₂e. Over their lifetimes, these 120 projects/
programmes are expected to reduce emissions by an additional 2.0 billion 
tCO₂e, bringing the total anticipated lifetime target to 3.0 billion tCO₂e. 

For adaptation projects, results also represent a mature subset of the portfolio, 
with an average maturity rate of 73 per cent and disbursement rate of 
64 per cent. Meanwhile, 115 projects/programmes with average maturity and 
disbursement rates of 28 per cent each have not yet contributed to results for 
the same reason. Upon completion, these projects are expected to reach an 
estimated 1.1 billion people, bringing the total final target to 1.6 billion people.

Cost-effectiveness in carbon mitigation is inherently difficult to measure in 
the early stages of a portfolio. There is inevitably a time lag between initial 
investment and the flow of benefits, which are cumulative and come on stream 
across many years. However, an analysis by the GCF Department of Monitoring, 
Evaluation and Learning estimates the average cost of abatement at USD 
22.8 per tonne, based on USD 2.2 billion disbursed towards mitigation-related 
projects and 95.9 MtCO2e in reduced emissions. That figure is well below the 
2024 carbon price reported for the EU Emissions Trading Scheme compliance 
market and at the lower end of the Voluntary Carbon Market Range.22
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Part II. Measuring results 
and impact – the GCF 
Results Framework

Strengthening the climate 
finance architecture

GCF is part of wider climate finance architecture extending from national 
institutions to bilateral aid financiers, multilateral development banks, a galaxy 
of vertical climate and environment funds (VCEFs), private capital markets, and 
vast array of regional and multilateral agencies and organizations. Individually 
and collectively, these agencies have achieved a great deal. Yet it is difficult 
to escape the conclusion that the climate finance architecture is unfit for 
the purpose of delivering change at the pace and scale needed to deliver a 
just transition. 

Fragmentation is part of the problem. Every institution in the climate 
architecture has a distinctive remit, often developed in response to perceived 
gaps. On one count, over 90 climate funds have been created over the past 
30 years.23 The resulting institutional sprawl has created what many developing 
countries experience as a bureaucratic maze of overlapping remits, duplicated 
efforts, and divergent reporting requirements that must be navigated with high 
transaction costs. The COP30 Circle of Finance Ministers and G20 Sustainable 
Finance Working Group have highlighted that fragmented and inefficient 
access mechanisms are hampering the delivery of finance.24

The climate architecture creates high barriers to financial entry. Developing 
fundable and bankable projects often strains capacity, especially when they 
require an integrated package of public and private finance. One unintentionally 
perverse outcome is that it is often precisely the most vulnerable countries 
facing the most acute climate risks that struggle the most to secure support.

Project-based delivery has been another source of concern. Much of the 
climate finance delivered to developing countries is channelled in small 
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amounts through separate projects that are weakly connected to national 
programmes – an approach that limits scale, weakens impact, and does little 
to build self-reliance or drive systemic change. The current system delivers less 
than the sum of its parts. That is a luxury we can no longer afford.

GCF recognizes that reform is critical. There is an urgent need to consolidate, 
simplify, and coordinate across the climate finance ecosystem. As the largest 
of the vertical funds, GCF has the advantages that come with scale. Average 
project sizes have increased steadily over time, almost doubling from USD 
39 million in the early years to USD 57 million today. The GCF provides an 
integrated financing platform spanning concessional and non-concessional 
finance, with a demonstrated potential to mobilize private capital. Uniquely 
among dedicated climate funds, GCF has been able to use its capital to absorb 
the risks that act as a bottleneck to private investment.

GCF has also moved far beyond a narrow, project-based approach to delivery. 
As the project stories presented later in this report reflect, GCF interventions 
are geared towards systemic and transformative change (see part 3). In some 
cases, GCF-funded projects support community-level or localized initiatives that 
can be scaled up to the national level by generating evidence, building capacity, 
and providing finance. In other cases, GCF is supporting the development of 
national and regional platforms. 

One example is the Regional Platform for Catalysing Resilience and Climate 
Action in the Caribbean that aims to mobilize public and private investment in 
areas such as food security, infrastructure, and sustainable energy.25 In Brazil, 
GCF supported the establishment of the secretariat for the Brazil Climate and 
Ecological Transformation Investment Platform (BIP), which has identified 
15 projects representing over USD 22 billion in potential investment across 
energy transition, industry decarbonization, and nature-based solutions.26 At 
COP30, fourteen new country platforms were launched under GCF’s readiness 
programme, reinforcing strategic, country-driven mechanisms that translate 
climate priorities into programmatic investment approaches.

Adaptation will continue to figure prominently in the GCF portfolio, with an 
increased emphasis on vulnerability and those left behind. As climate-change 
impacts intensify, the costs of adaptation finance are set to rise, along with the 
human costs of failing to close the financing gap.27 The document of COP29 
outcomes noted with concern that the adaptation financing gap is widening 
and urged developed countries to step up their financing efforts. Recognizing 
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.28 As the largest multilateral source of development finance for adaptation, 
GCF is well placed to respond to the adaptation challenge.

Within the broad adaptation remit set out in UNFCCC decisions, GCF will 
strengthen its focus on the vulnerabilities magnified by the interaction of 
climate change, poverty, fragility and conflict. The UAE Framework for Global 
Climate Resilience, adopted at COP28 in Dubai in 2023, includes a call for 
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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.”29 While the 
challenges are immense, safety nets designed as part of wider social protection 
systems have the potential to mitigate the effects of climate shocks, support 
early recovery, and enable vulnerable households to avoid coping strategies 
that worsen vulnerability –such as scrimping on nutritional foods and selling 
productive assets. 

Recent evaluations of the GCF project portfolio confirm wider evidence that 
social protection is a powerful tool for delivering inclusive climate action. That is 
especially true of rural areas in more vulnerable developing countries affected 
by conflict and fragility; yet these are precisely the areas in which access 
to social protection is most limited. Climate action demands strengthened 
international cooperation to extend the reach of safety nets. GCF is committed 
to playing a leadership role.

If the world is to avoid climate catastrophe, two conditions must be met: the 
financial resource envelope must be expanded, and the investments financed 
must deliver tangible early results while laying the foundations for systemic 
change. Climate finance is a scarce resource. Allocating that resource to 
achieve the greatest impact in terms of carbon mitigation and adaptation is an 

GCF Executive Director 
Mafalda Duarte and 
former Rwanda Minister 
of Land and Environment 
Dr. Jeanne d’Arc 
Mujawamariya at the Green 
Gicumbi project in Gicumbi 
District, Rwanda. Photo 
credit: GCF / Andy Ball

Part II. Measuring results and impact – the GCF Results Framework 21



efficiency imperative. There is also an equity imperative to ensure that those 
bearing least responsibility for the climate crisis are not left last in line for the 
investments needed to build resilience.

As the steward of one of the world’s largest sources of climate finance, GCF 
is acutely aware of its responsibility to report transparently on what ultimately 
counts – the impact of investments on carbon mitigation, adaptation, and the 
real lives of the people on the frontlines of the climate crisis. 

GCF has strategically invested across its eight result areas to drive 
transformative change in vulnerable countries (see Figure 9). Each result area 
captures a critical dimension of impact. The four adaptation areas aim to reduce 
climate vulnerabilities while enhancing health, well-being, food and water 
security. They include infrastructure that protects communities from escalating 
climate risks, alongside ecosystems and their services that safeguard livelihoods 
of people and communities and support long-term resilience. Simultaneously, 
the four mitigation areas address the principal sources of greenhouse gas 
emissions – energy generation and access, transport, and buildings, cities, 
industries and appliances – while harnessing the critical carbon sink of forestry 
and land use. Like with any reporting system, GCF must address complexities 
that defy simple classification: the benefits from project investments often flow 
across several result areas, the time horizon for results can vary enormously 
across projects and implementing partners do not have uniform 
reporting practices.

GCF recognizes the urgent need to build a more coherent set of reporting 
arrangements across the climate finance architecture, which remains 
fragmented. The patchwork of current reporting systems undermines the 
sharing of knowledge, the development of evidence on what works and 
comparative analysis identifying cost-effective and equitable practices. GCF 
is engaging with other multilateral funds, multilateral development banks, and 
bilateral financiers to develop a more cohesive and consistent reporting system. 
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GCF monitoring and reporting systems provide valuable insights and undergo 
constant review and adjustment. Some differences exist between reporting 
arrangements adopted in the early years of GCF and those subsequently 
developed. Currently, GCF is developing a single harmonized system that 
will enable improved data accuracy and consistency. GCF is also developing 
strengthened equity indicators aimed at capturing the distribution of benefits 
among disadvantaged groups, including the rural poor, women, and indigenous 
communities. In the absence of such indicators, it is impossible to determine 
whether climate finance is reinforcing rather than reducing inequalities.

With all these caveats in mind, this section provides an overview of the GCF 
reporting system and sets out the rationale behind the focus on specific areas, 
providing an overview of the GCF approach. The section broadly follows the 
contours of the results reporting system.

ADAPTATION

Core objective: Climate-change adaptation aims to improve resilience of 
communities and ecosystems to climate change.

Water security

Water is one of the most climate-sensitive sectors and GCF has made 
significant investments to enhance water security and resilience across its 
portfolio, supporting a wide range of water-related projects that address 
both adaptation and mitigation objectives. The GCF water portfolio includes 
climate-resilient water and sanitation infrastructure, integrated water resource 
management, water conservation and efficiency, water-treatment infrastructure, 
and nature-based solutions for flood and drought control. These projects are 
helping communities manage increasing water stress, improve access to safe 
and reliable water, and reduce vulnerability to climate-induced water risks.

To date, GCF has approved 50 water or water-related projects, totalling USD 
2.3 billion in GCF funding and an additional USD 5.6 billion in co-financing. 
These projects are expected to benefit almost 40 million people worldwide. 
While many water sector projects are still in progress, with an average portfolio 
maturity of 64 per cent and a disbursement rate of 54 per cent, over one 
million people have already gained access to strengthened climate-resilient 
water systems.30 
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In its early years, GCF focused on water and sanitation infrastructure, flood and 
drought management, and support for early warning and readiness. Over time, 
the GCF approach has evolved towards more integrated and transformative 
models. Cross-cutting strategies that emphasize water-use efficiency, demand-
side management, and nature-based solutions figure far more prominently 
today. One example of the shift towards water-system reform comes from 
a pioneering project in Barbados, where a GCF-finance programme was 
subsequently scaled up through integration into a national water management 
system that has been widely adapted across the Caribbean (see section 3).

The shift away from an infrastructure-heavy approach is reflected in the GCF 
emerging pathways to water security for climate resilience that frame the water 
sector as central to climate resilience and low-emissions development (see 
Figure 11). This flexible, needs-based, integrated model responds to country 
priorities on connecting water to ecosystems, energy, health, and food systems. 
The six pathways illustrate how water can be transformed into a bankable asset 
class to enable circular water systems and adaptive governance that can help 
deliver scalable, climate-smart solutions across diverse contexts.
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To support scale, 58 per cent of co-financing in the GCF water portfolio is 
structured as loans, helping attract private capital and enabling blended finance 
models for larger, more sustainable water systems. The GCF water portfolio is 
increasingly focused on scalable water programmes in small island developing 
states and vulnerable regions, integrating health, ecosystem services, and early 
warning systems.

Agriculture and food security

Some of the earliest and most severe impacts of climate change are being 
felt in the food systems of developing countries. The increased frequency of 
extreme climate events, heatwaves, and less predictable rainfall has contributed 
to a slowdown in progress towards the SDG goals of eradicating extreme 
poverty and zero hunger. In a world where 715–770 million people are living 
with hunger and 2.2 billion are experiencing moderate or severe food insecurity, 
the risks can hardly be overstated. While those risks threaten the food systems 
of entire countries, the livelihoods of smallholder farmers and the rural poor are 
acutely vulnerable. 

Over the past decade, agriculture and food security have remained a 
cornerstone of the GCF adaptation and cross-cutting investment portfolio. 
GCF has approved 143 agriculture and agriculture-related projects, and USD 
7.0 billion in GCF funding, and mobilized over USD 15.8 billion in co-financing. 
These projects are expected to benefit over 550 million people worldwide. 
With an average portfolio maturity of 45 per cent and a disbursement rate 
of 26 per cent, the agriculture portfolio is already delivering tangible results 
– strengthening climate-resilient livelihoods for more than 74 million people 
worldwide. Agriculture-related investments have remained prominent across 
GCF Board cycles including recent approvals underscoring sustained demand 
for transformational action in this sector. 
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In the early stages of the portfolio, agriculture projects focused primarily on 
enhancing productivity and resilience to climate shocks, including interventions 
such as improved irrigation systems, drought- and flood-resistant infrastructure, 
climate-resilient seeds, and access to inputs. Over time, priorities have evolved 
to encompass systems-level approaches with a stronger focus on emissions 
reduction through low-emissions agricultural practices, resilient agroecology, 
and climate-informed advisory services. GCF sectoral guidance now outlines 
paradigm-shifting pathways such as integrating policy and institutional reform, 
reconfiguring food systems to reduce loss and waste, and improving access to 
nutritious diets.

Illustrations of the pivot towards more transformative, system-wide approaches 
can be found across regions. In Bangladesh, a GCF project implemented 
through civil society partners with strong links to highly marginalized 
communities supported adaptation through investments aimed at raising 
productivity. In Tajikistan and Uzbekistan, a cross-border investment has 
supported the adaptation of climate-resilient crops and the restoration of 
degraded land. In both cases, project-level changes have been embedded in 
national systems (see section 3).

The GCF updated programmatic approach is reflected in a holistic approach 
to agricultural value chains that emphasizes integrated interventions from 
production through to processing, distribution, consumption, and waste 
management (see Figure 12). 31 Newer projects increasingly combine adaptation 
and mitigation, operate at landscape or regional scales, and adopt blended 
finance, digital innovation, and inclusive targeting of smallholder farmers. 
There is also growing emphasis on co-benefits such as nutrition, ecosystem 
restoration, and food system transformation. These shifts represent a broader 
GCF commitment to advancing sustainable, equitable, and climate-resilient 
agricultural systems across all stages of the value chain.
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Figure 12. Holistic approach to agricultural value chains in GCF projects
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Health
Recognizing the growing intersection between climate change and human 
health and the funding gap for health-specific climate action, GCF has 
prioritized health within its climate-adaptation portfolio. 32 GCF now has over 
USD 2 billion invested and USD 1.5 billion mobilized in co-financing across 59 
countries. Of these investments, USD 96.9 million directly support health-
specific climate action aimed at improving the capacity of health systems to 
respond to increasing climate risks and addressing climate-sensitive diseases 
such as malaria, cholera, and heat-related illnesses. Alongside this, almost USD 
2 billion has been directed towards projects in food, agriculture, water, and 
clean energy; sectors that address broader health determinants influenced by 
climate change and deliver significant health co-benefits.

GCF is expanding its portfolio of health-specific and health-related projects, 
particularly in small island developing states. One notable example is a recently 
approved project focused on increasing resilience to climate-related health 
risks in the Federated States of Micronesia.33 This project aims to institutionalize 
climate-health policies, deploy early warning systems for climate-sensitive 
diseases, and empower communities through locally led adaptation strategies. 
Another project in the Cook Islands (see part 3) has strengthened health 
system surveillance to combat diseases such as dengue fever that are sensitive 
to climatic and rainfall shifts. Furthermore, GCF has a pipeline of over USD 
630 million in health-related climate investments expected across more 
than 30 countries, signalling a strong commitment to integrating health into 
climate action.

GCF is also advancing global collaboration on climate and health. At COP28, 
it convened nearly 50 partners to endorse guiding principles for financing 
climate-health solutions and launched a multi-partner co-investment facility to 
attract private finance in 15 countries. GCF is now aligning investments with key 
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agencies like the Global Fund, World Bank, and the Rockefeller Foundation to 
drive coordinated climate-health action.34

Ecosystems

Ecosystems are an increasingly prominent focus within the GCF portfolio, 
particularly under the “Ecosystems and Ecosystem Services” result area. As of 
2025, GCF has approved 127 ecosystem-related projects, committing more 
than USD 1.6 billion in GCF funding and mobilizing over USD 3.2 billion in 
co-financing, aiming to help restore and sustainably manage 97 million 
hectares of forests, coasts, and rangelands worldwide. With an average 
portfolio maturity of 53 per cent and a disbursement rate of 44 per cent, 
33 million hectares of natural ecosystems have been restored and 
sustainably managed. 

These interventions often combine adaptation objectives such as disaster 
risk reduction, coastal and marine protection, and ecosystem restoration with 
mitigation co-benefits, including carbon sequestration and land-use efficiency.

GCF ecosystem-related projects emphasize safeguarding coastal and marine 
zones, rehabilitating degraded ecosystems, and integrating green and grey 
infrastructure to enhance climate resilience. Many initiatives also support 
sustainable livelihoods that depend on healthy ecosystems, ensuring that 
ecosystem services are embedded into national planning and disaster risk 
reduction strategies. These approaches reflect the GCF commitment to 
leveraging ecosystems not only as a buffer against climate impacts but also as a 
foundation for resilient development.

Recent trends show increased emphasis on ecosystem-based disaster risk 
reduction (Eco-DRR), the scaling of nature-based solutions across terrestrial 
and marine environments, and the integration of ecosystem approaches into 
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climate hazard planning, particularly for coastal risks and flooding. There is also 
a shift towards larger-scale interventions, such as landscape and seascape-
level programming, moving beyond isolated project sites. GCF is increasing the 
inclusion of local communities and indigenous peoples in ecosystem projects, 
recognizing their vital role in stewardship and long-term sustainability of nature 
through centuries of traditional knowledge.

Infrastructure

Infrastructure is a strategic area of the GCF climate response, enabling 
countries to withstand and adapt to the growing risks posed by climate change. 
From roads and bridges to water systems and energy networks, GCF 
investments are designed to protect lives, safeguard assets, and support 
climate-resilient development. In many developing countries, infrastructure 
gaps are widening under the pressure of more frequent and severe climate 
events. GCF addresses this challenge by financing infrastructure that is not only 
robust and adaptive, but also inclusive and aligned with long-term 
national priorities.

Over the past decade, GCF has significantly expanded its investments in 
climate-resilient infrastructure and built-environment projects. With USD 1.9 
billion in financing and USD 5.3 billion in co-finance across 98 projects, these 
investments aim to strengthen climate-resilient infrastructure worth over USD 
19 billion globally. Early results are already being captured, with an average 
portfolio maturity of 56 per cent and a disbursement rate of 48 per cent, assets 
worth over USD 443 million have been made more resilient to climate change.

Early infrastructure projects funded by GCF focused largely on climate‑proofing 
basic assets – such as roads, bridges, water supply systems, and flood 
defences – primarily to withstand current climate hazards. In recent years, 
the GCF approach has evolved to emphasize comprehensive, forward-looking 
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design. Infrastructure is now expected to be resilient to future climate scenarios, 
incorporate climate risk assessments, integrate nature-based solutions, and 
embed climate considerations into siting and design processes. The GCF cities, 
buildings and urban systems sector guide35 promotes a systems approach, 
encouraging projects that go beyond protecting individual assets and instead 
strengthen entire infrastructure networks.

GCF is promoting infrastructure that is not only resilient but transformational. 
This includes replacing traditional ‘grey’ infrastructure – which tries to control 
nature – with green or hybrid alternatives that use natural processes to obtain 
solutions. It also means enhancing private-sector engagement and working 
more closely with local governments and institutions. GCF is accelerating 
disbursements, ensuring equitable access for marginalized groups, and 
integrating co-benefits such as improved urban health, ecosystem protection, 
and livelihood support.

To support this shift, GCF is strengthening project preparation, including 
feasibility studies and climate risk assessments, to reduce delays and avoid 
maladaptation. Increasingly, infrastructure projects are being designed to 
deliver dual outcomes – combining adaptation and resilience with mitigation 
benefits, such as energy efficiency and the use of low-emissions materials. This 
integrated approach reflects the GCF commitment to building infrastructure 
that not only withstands climate impacts but also contributes to a low-carbon, 
inclusive future.

Poverty and livelihoods

The GCF commitment to poverty eradication and resilient livelihoods is central 
to its mandate and directly supports Sustainable Development Goal 1 (No 
Poverty). Under the “Most Vulnerable People and Communities” adaptation 
result area, GCF has approved 237 projects as of 2025, committing over USD 
3.3 billion in funding and mobilizing more than USD 8.3 billion in co-financing. 
Of these projects, more than 109 million people are expected to benefit from 
climate-resilient livelihoods in some of the world’s most vulnerable regions. Early 
results are being captured, with an average portfolio maturity of 63 per cent 
and a disbursement rate of 52 per cent, over 50 million people are currently 
benefiting from GCF investments that strengthen climate-resilient livelihoods.
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The GCF approach to livelihoods extends beyond income generation to 
focus on long-term resilience and poverty reduction. Projects are designed to 
integrate climate risk management into livelihood systems, often combining 
support for income-generating activities with ecosystem restoration, water 
security, and food system resilience. For example, one major project in 
northern Ghana empowers vulnerable women in the country’s most climate-
affected agricultural zones by enhancing their participation in low-emissions, 
climate-resilient agricultural practices, thereby improving both incomes and 
adaptive capacity.36

There is a growing shift toward programmatic, multi-country, and regional 
approaches that scale up livelihood interventions across broader areas. These 
efforts are increasingly supported by investments in knowledge generation, 
capacity-building, and the creation of enabling environments to ensure 
sustainability beyond individual project cycles. GCF also promotes the use of 
adaptive social-protection measures, such as climate-responsive safety nets 
and risk-informed planning, to help communities better absorb and recover 
from climate shocks.

A strong emphasis on inclusion and equity ensures that GCF livelihood 
interventions prioritize the needs and leadership of women, youth, and 
indigenous peoples. By embedding these principles into project design 
and implementation, GCF is not only enhancing climate resilience but also 
contributing to poverty reduction and social equity, laying the foundation for 
more just and sustainable development pathways.
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MITIGATION

Core objective: Climate-change mitigation interventions seek to reduce 
greenhouse gas emissions or to increase the capacity of carbon sinks.

Energy generation and access

The world faces a twin challenge in energy. Our current, carbon-intensive 
energy systems pose an existential threat to humanity. If climate catastrophe is 
to be avoided, there is simply no alternative to an accelerated low-emission and 
climate-resilient transition. At the same time, we must confront the inequalities 
and injustice that leave large numbers of people in developing countries without 
the heating, lighting, and basic energy needed to enhance lives, support 
livelihoods, and build inclusive economic growth. According to the International 
Energy Agency, over 750 million people had no access to electricity in 2023 – 
of whom around 80 per cent were living in Africa. Limited and irregular access 
to electricity undermines small- and medium-sized enterprises, raising costs 
and weakening competitiveness. Expanding access to affordable energy while 
decarbonizing economic growth is a signature theme in the GCF portfolio.

Energy is one of the largest areas of investment in the GCF portfolio, with a 
strong emphasis on interventions that reduce emissions. As of 2025, GCF has 
approved 92 energy-related projects, committing USD 3.8 billion in GCF 
funding and mobilizing more than USD 15 billion in co-financing. Investments 
aim to generate over 23,000 MW of low-emission energy capacity. With an 
average portfolio maturity of 51 per cent and a disbursement rate of 
46 per cent, the energy portfolio has generated or rehabilitated over 7,200 MW 
of low-emissions capacity and cut emissions by 39 MtCO2e. Many of these 
initiatives are implemented across Asia, Africa, and Latin America, where energy 
access and decarbonization needs are most pressing. 
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In its early years, GCF energy investments focused primarily on large-scale 
renewable power generation, including solar, wind, and hydropower. Over time, 
the portfolio has evolved to include off-grid and mini-grid solutions, energy-
efficiency measures (e.g. efficient lighting and appliances), and improvements 
in transmission and storage infrastructure. This evolution reflects a growing 
recognition of the need for inclusive energy access, particularly in rural and 
underserved communities.

More recent projects emphasize not only clean energy generation but also 
system reliability, resilience, and innovation. This includes the integration of 
battery storage, smart grid technologies, and hybrid systems, as well as support 
for clean cooking solutions. GCF is also advancing the decarbonization of end-
use sectors, such as buildings and appliances, and aligning energy investments 
with national long-term energy strategies.

In parallel, there is a stronger focus on climate risk screening, ensuring that 
energy infrastructure is resilient to future climate impacts such as water 
scarcity (affecting hydropower) or temperature extremes (impacting generation 
efficiency). GCF is also deepening private sector engagement and expanding 
the use of blended finance to accelerate implementation and scale. These 
efforts reflect the broader GCF vision of supporting energy systems that are not 
only low emissions but also resilient, inclusive, and transformative.

Forests and land use

Forests and land use are central to the GCF mitigation strategy, given their 
critical role in carbon sequestration, biodiversity conservation, and supporting 
the livelihoods of millions. As of 2025, GCF has approved 92 projects under the 
Forest and Land Use result area, committing over USD 2.3 billion in GCF 
funding and mobilizing more than USD 3.6 billion in co-financing. These 
projects span Africa, Southeast Asia, and Latin America, and have already 
delivered measurable results: 21 projects have reduced 33 MtCO2e through 
targeted interventions in forest sustainable management.
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GCF investments in this area aim to contribute to the Reduce Emissions from 
forest degradation and land use change, preserve and enhance carbon stocks 
through conservation and restoration of forestry landscapes, while promoting 
sustainable land-use practices and forestry resource leveraging. Many projects 
focus on conserving high-carbon ecosystems such as tropical rainforests, 
peatlands, and mangroves, while building the resilience of forest-dependent 
communities. Interventions often include strengthening land tenure systems, 
improving forest governance, and promoting climate-smart agriculture to 
reduce pressure on forested landscapes.

Within this portfolio, GCF also supports the implementation of the REDD+ 
framework across its different phases, including through readiness support, 
policy and institutional strengthening, and investment projects that help 
countries implement forest-related mitigation actions. In addition, the Fund 
plays a distinctive role through its REDD+ Results-Based Payments (RBP) 
window, which rewards verified emission reductions already achieved and 
reported under the UNFCCC framework. To date, the GCF forestry portfolio 
includes 11 REDD+ RBP projects, representing USD 652.6 million in GCF 
financing and incentivizing approximately 130 million tonnes of verified 
emission reductions from reduced deforestation and improved forest 
management. Beyond the quantified climate results, these payments help 
strengthen forest governance, monitoring systems, and sustainable land-use 
practices, supporting the long-term protection and enhancement of forest 
carbon stocks.

By investing in forests and land use, GCF contributes not only to global 
climate goals but also to broader sustainable development outcomes. These 
projects help protect biodiversity, secure ecosystem services, and support 
rural livelihoods, aligning with national climate strategies and advancing the 
Sustainable Development Goals, particularly SDG 13 (Climate Action) and SDG 
15 (Life on Land).

Buildings

GCF supports the decarbonization and climate resilience of buildings, cities, 
industries, and appliances through investments that promote energy efficiency, 
low-emissions construction materials, and sustainable urban planning. As of 
2025, GCF had approved 55 projects in this area, committing over USD 2.2 
billion in funding and mobilizing more than USD 7.3 billion in co-financing. Of 
these projects, more than 170 million MWh are expected to be delivered in 
improved energy efficiency of buildings, cities, industries and appliances. Early 
results are being captured, with an average portfolio maturity of 53 per cent 
and a disbursement rate of 43 per cent; 42 projects have collectively delivered 
over 9.7 million MWh in energy-efficiency gains. Interventions range from 

Part II. Measuring results and impact – the GCF Results Framework 34



retrofitting buildings and scaling up efficient cooling and lighting technologies, 
to greening urban infrastructure and enhancing industrial energy efficiency. 
GCF also supports the integration of climate-smart urban development into 
national and local planning, helping cities and industries transition towards 
low-emission, climate-resilient pathways. 

In parallel, GCF is scaling up investments in resilient infrastructure for critical 
services such as healthcare, education, and water supply. These projects aim 
to ensure that essential facilities can withstand climate shocks while continuing 
to serve vulnerable populations, incorporating climate risk assessments, 
nature-based solutions, and inclusive design to enhance long-term resilience 
and equity.
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Figure 19 GCF Funding in buildings, cities, industries, and appliances
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Part III. Delivering 
change – the pivot to 
transformational projects

The Green Climate Fund acts nationally and locally to drive change globally. 
The GCF project portfolio is the engine of change. Project-based approaches 
to development and ecological sustainability often suffer from flaws linked to 
their limited scale, weak integration in national planning, and poor coordination. 
Over the years, GCF has tackled these problems by building a distinctive type of 
project portfolio geared towards profound, lasting change. Operating at scale, 
project development starts local, but is geared towards outcomes, approaches, 
and the generation of evidence with the potential to deliver systemic change 
nationally, and to inform policy approaches around the world.

This section of the report looks beneath the top-line picture provided in parts 1 
and 2 to showcase 10 projects that illustrate the emerging GCF business model. 
While project design reflects a commitment to generating practical local and 
national results, in its screening procedures, the GCF has attached growing 
weight to project interventions with a potential to effect systemic change 
through evidence, integration into national-level planning, and adaptation in 
other contexts. 

Transformational project planning starts at the country level. If national 
governments and partners do not feel they own projects, even the most 
technically robust plans will deliver sub-optimal results. That is why GCF invests 
heavily in partnership-based approaches. In its project appraisal criteria, 
GCF attaches great weight to integrating projects into national planning 
systems, mobilizing public-private finance, and identifying co-benefits beyond 
the project. 
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ADAPTATION

Good adaptation planning at the national level starts with assessments of risks 
and vulnerabilities and should include a comprehensive financing strategy. 
National adaptation plans (NAPs) and nationally determined contributions 
(NDCs) can provide a basis for developing project proposals for submission to 
GCF either separately or as part of wider initiatives. 

Barbados – water security and resilience

Barbados is ranked in the top 15 water-scarce countries in the world.37 Limited 
availability of surface water and reliance on groundwater means the country 
faces significant climate risks. Almost all the national water supply is drawn from 
underground aquifers, which are increasingly threatened by saltwater intrusion, 
drought and over extraction.38 Aging infrastructure, inefficient pumping 
systems, and high energy costs further undermine water security.39 The island is 
also close to a hurricane belt, exposing it annually to the risks of heavy rains and 
high winds fuelled by global warming. Climate change threatens to magnify 
all these sources of water stress through more protracted droughts, rising sea 
levels, and more intensive storms. 

The Water Sector Resilience Nexus for Sustainability (WSRN-S) project was 
designed as part of the government’s wider strategy for strengthening water 
security. Its broad scope included the development of rainwater-harvesting 
infrastructure, solar-powered pumping, and water-storage facilities in schools 
and hospitals. A GCF grant of USD 27.6 million played a catalytic role, providing 
concessional finance to a middle-income small island developing state with 
limited fiscal space, supporting co-financing from the government and its 
international partners, and enabling the government to adopt more ambitious 
policy approaches. 

Key results

•	 Rainwater harvesting systems: Over 784 households, 11 farms, 19 
community centres and 22 schools benefited from tank installations, 
improving water access for 185,825 people. A gender audit ensured over 
50 per cent of household tanks went to women-headed households with 
limited prior access to clean water.40

•	 Solar PV installation at pumping stations: A 2.0 MW photovoltaic system 
was installed at the Barbados Water Authority (BWA), improving energy 
efficiency and reducing emissions.41

•	 Revolving Adaptation Fund Facility (RAFF): This blended grant-loan facility 
targeting vulnerable households was established to move solar energy 
savings into grants and microloans, creating a circular economy benefit.42
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•	 Infrastructure upgrades: Storage and pumping facilities across Barbados 
were upgraded, including a 50,000-gallon tank at the Queen Elizabeth 
Hospital (QEH), which now serves as a water-secure hub for the health 
referral system. During Hurricane Elsa in 2021, QEH remained operational 
due to its 50,000-gallon tank, and schools sustained feeding programmes 
with rooftop water storage.43

Development of the WSRN-S was supported through high levels of community 
participation, guiding tank placement and design, with high reported 
satisfaction among recipients.44 

Development and implementation of WSRN-S have helped shape broader 
planning and policy approaches. The project promoted stakeholder 
engagement that led to the development of water-related policies, with water 
resilience priorities formally integrated into the Barbados National Adaptation 
Plan (NAP). WSRN-S has also pioneered national approaches aimed at 
integrating mitigation with adaptation. Led by the Caribbean Community 
Climate Change Centre, the Barbados Water Authority and the Barbados 
Ministry of Environment, it has embedded devolved water and energy 
governance into planning by demonstrating the delivery of measurable results 
for vulnerable communities across the country.45 That scale has been a key 
feature of the WSRN-S, which has reached almost half of the population of 
Barbados and is among the largest adaptation interventions per capita in 
the Caribbean.

The ripple effects of GCF-supported investments have extended across the 
Caribbean. In Barbados itself, its success played a role in prompting new 
climate investments in health and energy and the world’s first debt-for-climate 
swap – a deal that generated USD 125 million in fiscal savings earmarked to 
support investment in water resource management and other areas.46 The 
Barbados Water Authority solar pumping model has informed similar solutions 
in other small island developing states – delegations from Antigua, Saint 
Kitts and Nevis and Belize have visited to explore replicating the water-energy 
finance model.47

Figure 20. Water Sector Resilience Nexus for Sustainability in 
Barbados (FP060)

Implementation period 2018–2025

Accredited Entity Caribbean Community Climate Change Centre (CCCCC)

Executing Entities Barbados Water Authority (BWA), Ministry of Environment, 
Barbados

Approved financing GCF: USD 27.6M • Co-finance: USD 17.6M

Disbursed to date GCF: USD 27.2M 

Maturity rate (GCF) 99% 

GHG emissions reduced 3,588.55 tCO₂e

Direct beneficiaries 162,589 (81,294 male / 81,295 female)

Indirect beneficiaries 202,345 (101.173 male/ 101,173emale)
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Tajikistan and Uzbekistan – climate-smart 
agriculture across borders

The Aral Sea Basin, spanning parts of Tajikistan and Uzbekistan, is among 
the most environmentally degraded regions in Central Asia. In Uzbekistan, 
agriculture contributes about 25 per cent of GDP and accounts for 90 per cent 
of the country’s water consumption, making the sector highly sensitive to water 
stress and land degradation.48 In Tajikistan, nearly 72 per cent of the population 
and 80 per cent of the poor live in rural areas, and agriculture accounts for 
60 per cent of employment, but yields have stagnated under rising salinity, 
erosion, and inefficient irrigation.49 The region has experienced significant 
declines in agricultural productivity over three decades due to land degradation 
and salinization disproportionately affecting smallholder farmers, especially 
women and ethnic minorities.

The Climate Adaptation and Mitigation Programme for the Aral Sea Basin 
(CAMP4ASB) tackled the dual crises of climate vulnerability and agricultural 
instability by embedding climate-smart agriculture practices in both countries 
and strengthening regional cooperation. The GCF-supported investments had 
an impact on over 210,000 beneficiaries, nearly half of whom were women, 
through grants, technical support, and farmer field schools. The programme’s 
influence extends beyond farm plots – reshaping agricultural institutions and 
regional climate governance.

The World Bank and the Executive Committee of the International Fund for 
Saving the Aral Sea (EC IFAS) through the Regional Environmental Centre for 
Central Asia (CAREC) in collaboration with national ministries through their 
national coordination units, delivered climate-resilient agriculture at scale by 
combining community-level action with regional coordination. 

Key results 

Results presented here are taken from the annual performance report and 
evaluations report for FP014 Climate Adaptation and Mitigation Programme 
for the Aral Sea Basin (CAMP4ASB).50

•	 Community-led climate-smart agriculture (CSA): The programme’s 
regional climate investment facility invested in 310 projects including 
orchards, greenhouses, beekeeping and small-scale agro-processing. Over 
51,000 beneficiaries received training on CSA practices and have effectively 
applied these new skills and knowledge, strengthened climate data 
awareness, and integrated community voices in project planning.

•	 Restoration of degraded landscapes and risk reduction: In both 
countries, the project rehabilitated degraded lands to improve soil fertility, 
reduce erosion, and restore rangelands. These efforts contributed to a USD 
17.9 million reduction in projected climate-related economic losses, reaching 
99 per cent of the original target.
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•	 Climate information services and digital innovation: Farmers received 
climate advisories via SMS, while land-use planning was supported by 
satellite imagery and forecasting tools. These innovations enabled better 
seasonal planning, especially in remote or climate-vulnerable areas. 

•	 Regional coordination and institutional strengthening: CAREC-led 
harmonization of CSA guidelines and cross-border learning exchanges, 
launching an integrated regional analytical platform for climate-resilient and 
low-emissions development – Central Asia Climate Information Platform 
(CACIP). Ministries mainstreamed CSA into agricultural policy and budget 
systems, and women-led cooperatives were supported through gender-
responsive planning.

These results emphasize how multi-country, locally led interventions can scale 
resilience in fragile agroecosystems. The project’s community-driven design 
advanced the UNFCCC means of implementation by combining technology 
transfer, capacity development, and grant-based climate finance. 

Scale and sustainability were underpinned by strong institutional anchoring and 
local ownership. The project fostered community ownership and empowerment 
though capacity-building and inclusive participation, particularly of women and 
youth. Collaborative governance structures and innovative funding mechanisms 
supported national integration of CSA into rural development plans and 
national budget cycles, the likelihood of sustained implementation increased. 

CAMP4ASB influenced national and regional policy frameworks by linking 
CSA interventions to broader governance systems. National coordination 
units contributed to the development of ten climate-relevant policies – four 
in Uzbekistan and six in Tajikistan – supporting agricultural diversification, 
improved extension services, and more efficient water use. Ministries adopted 
CSA into national policy, while local governments began using climate risk 
assessments for land-use planning. The project’s innovations – including 
mobile agro-advisories, CSA tracking platforms, and performance-based grants 
– helped bridge climate information gaps and strengthen the adaptive capacity 
of farmers, especially in remote areas.

Lessons from CAMP4ASB have informed regional adaptation programming, 
demonstrating that coordinated, cross-border action can deliver climate 
resilience at scale. Work is underway to embed CSA into national investment 
plans and align efforts with long-term adaptation strategies. Scaling this 
approach will require multi-year financing, strengthened public extension 
systems, and sustained capacity development. Lessons also underscore the 
importance of building robust partnerships with local institutions, fostering 
community engagement in technical training, and adopting flexible financial 
strategies – including public-private partnerships to enhance adaptability 
and scalability.
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Figure 21. Climate Adaptation and Mitigation Programme for the Aral Sea 
Basin (FP014)

Implementation period 2016–2024

Accredited Entity The World Bank (International Bank for Reconstruction and 
Development and International Development Association)

Executing Entities Executive Committee of the International Fund for Saving 
the Aral Sea (EC IFAS), Regional Environmental Centre 
for Central Asia (CAREC), Ministry of Agriculture and 
Water Resources (Uzbekistan), Tajikistan Committee on 
Environmental Protection

Approved financing GCF: USD 19.2 million • Co-finance: USD 49.8 million

Disbursed to date GCF: USD 19.2 million 

Maturity rate (GCF) 100%

Direct beneficiaries 88,631 (35,452 female)

Indirect beneficiaries 120,213 (48,085 female)

Cook Islands – climate-proofing health services

The Cook Islands, a Pacific nation of 15 islands scattered across 2 million square 
kilometres of ocean, faces mounting health and climate challenges. Intensifying 
cyclones, saltwater intrusion into freshwater sources, and rising temperatures 
threaten already fragile systems. Vector-borne diseases such as dengue are 
increasing, while non-communicable diseases are the leading cause of all 
deaths.51 In the outer islands, or Pa Enua, many clinics lacked reliable power, 
clean water, or cold storage for vaccines, leaving vulnerable groups – 
women, children, older people, and people with disabilities – at highest risk. 
Fragmented planning and limited fiscal space meant that national systems were 
reactive rather than preventive, with maintenance dependent on contractors 
based in the capital, Rarotonga.

The project Akamatutu’anga To Tatou Ora’anga Meitaki (Building a Healthy 
and Resilient Cook Islands Community – one block at a time) was launched 
to bridge these gaps. Supported with USD 12.5 million, it is the first GCF-
financed health initiative in the Pacific and one of the first globally to focus 
on health system adaptation. The investment is enabling the country to begin 
climate-proofing health infrastructure, building capacity within the Ministry of 
Health, and strengthening maintenance systems. By integrating climate risk into 
planning and budgeting, the project demonstrated how a small island state can 
integrate health and climate action through national systems.

The project is led by the Ministry of Finance and Economic Management 
(MFEM) and implemented by Te Marae Ora (Ministry of Health) and the Cook 
Islands Investment Corporation (CIIC). Island councils and local tradespeople 
are integral partners, ensuring localized delivery. 

Part III. Delivering change – the pivot to transformational projects 41



Key results

Results presented here are taken from the annual performance report for 
SAP034 Akamatutu’anga To Tatou Ora’anga Meitaki (ATOM): Building a healthy 
and resilient Cook Islands Community – one block at a time. 52

•	 Climate-resilient health infrastructure: Clinics in nine outer islands are 
being upgraded with cyclone-resistant materials, solar power systems, and 
stormwater protection. 

•	 Local capacity-building: Plumbers, electricians, and builders have been 
trained to maintain facilities. Trainees are now registered with Island 
Councils, ensuring rapid response to damage and reducing dependence 
on external contractors.

•	 Health surveillance and climate intelligence: Climate-linked disease 
tracking integrates temperature and rainfall data into dengue early-warning 
mechanisms, helping the Ministry of Health to anticipate outbreaks and 
allocate resources.

•	 Institutional strengthening: Climate-health risks are being embedded into 
Ministry of Health protocols and broader disaster-risk planning.

These interventions are shifting the Cook Islands health system from short-term 
response to long-term resilience. Tailored design and maintenance to each 
island have shown that simpler, locally manageable systems – such as solar 
refrigeration and modular stormwater channels – can be more effective than 
complex imported technologies.

The integration of health and climate data represents a major shift for Te Marae 
Ora, linking disease trends with meteorological data to better manage risk. 
Including gender, youth, and traditional knowledge in consultations ensures that 
interventions reflect community needs and strengthen government capacity to 
coordinate across ministries and sectors.

Beyond infrastructure, the project has contributed to potential systemic 
change. Its standard operating procedures are being adopted into the national 
emergency response framework, while maintenance and local procurement 
budgets are now part of Te Marae Ora annual planning. The project established 
the first inter-ministerial mechanism linking health, environment, and finance 
portfolios – a model now shared among other Pacific SIDS.

The project also underscores the value of decentralization for sustainability. 
Island councils are allocating funds for upkeep and local procurement, 
embedding maintenance in community governance. This transfer of 
responsibility is building resilience and demonstrating the value of community-
led asset management.
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The Cook Islands model is now informing health adaptation planning in other 
Pacific SIDS. As the first GCF-backed project combining resilient infrastructure, 
disease surveillance and workforce training, it offers a replicable template 
for linking health and climate resilience. Its lessons are being integrated 
into regional dialogues led by the Pacific Community (SPC) and the World 
Health Organization.

The next phase of the project will embed early warning systems and climate-
health standard operating procedures in national health systems, while 
strengthening logistics and data management. With its emphasis on local 
delivery, inclusive governance, and institutional integration, the project shows 
that even small island nations can realize complex, multi-sector climate-
health solutions.

The Cook Island commitment to climate-resilient health systems stands as a 
reference point for the broader GCF health-adaptation approach – combining 
infrastructure, data, and equity-based delivery. 

Figure 22. Akamatutu’anga To Tatou Ora’anga Meitaki (Building a healthy and 
resilient Cook Islands Community – one block at a time) (SAP034)

Implementation period 2024–2029

Accredited Entity Ministry of Finance and Economic Management, Cook 
Islands

Executing Entities Te Marae Ora, Ministry of Health (TMO); Cook Islands 
Investment Corporation (CIIC)

Approved financing GCF: USD 12.5 million • Co-finance: USD 0.89 million

Disbursed to date GCF: USD 2.66 million 

Maturity rate (GCF) 31%

Namibia – ecosystems and livelihoods through 
locally led adaptation

Namibia, one of the 35 global priority ecoregions of the World Wide Fund for 
Nature (WWF) 53 and the world’s only arid biodiversity hotspot,54 lies at the 
core of the Namib–Kaokoveld and Karoo Deserts ecoregion. Its exceptional 
ecological diversity is sustained by winter rainfall and fog systems unique to the 
southern Namib. Yet, climate change is rapidly altering these fragile ecosystems 
– intensifying wildfires, degrading rangelands, and accelerating the spread of 
invasive species. These impacts threaten 70 per cent of the human population 
who rely on rainfed agriculture, pastoralism, and wildlife-based economies. 
55 Droughts, erratic rainfall, and limited infrastructure intensify vulnerability for 
smallholder farmers, indigenous groups and women in remote areas.
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The Empower to Adapt: Creating Climate-Change Resilient Livelihoods through 
Community-Based Natural Resource Management (CBNRM) project aimed to 
provide grants for community-led adaptation activities to reduce vulnerability 
and increase adaptive capacity through the globally recognized CBNRM model 
in Namibia. The conservancy model, established in the 1990s, gave vulnerable 
communities legal rights over wildlife and land management.56 However, 
climate finance rarely reached these communities directly. Implemented by 
the Environmental Investment Fund (EIF) under the GCF Enhanced Direct 
Access (EDA) modality, the project targeted 13 conservancies and community 
forests in the Kunene, Omusati, and Zambezi regions and benefited more than 
109,000 people – 60 per cent of whom were women – through climate-
smart agriculture, solar-powered water systems, bush-to-feed innovations, 
and small-scale adaptation grants. The project demonstrated how direct 
community access to climate finance can strengthen both ecosystems and 
livelihood resilience.

EIF served as the Accredited Entity, with the Ministry of Environment, Forestry 
and Tourism (MEFT) ensuring policy alignment. Conservancies implemented 
sub-projects based on local priorities, supported by the Namibian Association 
of CBNRM Support Organizations (NACSO). The model combined direct on-
granting, technical assistance, and joint governance, ensuring that finance 
reached local actors efficiently.57 

Key results

Results presented here are taken from the project completion report and 
evaluation report for FP024 Empower to Adapt: Creating Climate-Change 
Resilient Livelihoods through Community-Based Natural Resource Management 
(CBNRM) in Namibia.58

•	 Climate-resilient infrastructure: A total of 160 solar water pumps were 
installed saving USD 180,000 annually in diesel costs.

•	 Livelihoods and economic resilience: Sustainable climate-resilient jobs 
(1,147) were created and 33 grants were awarded in conservancies and 
community forests for resilient CBNRM livelihoods. Over 11,500 households 
adopted climate-resilient livelihood strategies, including improved livestock 
shelters and drought-tolerant crops.

•	 Governance and institutional strengthening: Over 150 community-based 
organizations (155 total) improved climate awareness, with 33 adopting 
monitoring systems. 

•	 Gender and inclusion: The project used targeted strategies to ensure 
women’s meaningful inclusion, particularly in decision-making roles. 
Across all initiatives, over 65,400 beneficiaries were women. Through 
a combination of capacity-building and hands-on implementation, the 
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project enhanced women’s skills, confidence and sense of ownership, 
demonstrating how active participation can translate into lasting 
empowerment. 

These results show that locally led adaptation – paired with devolved finance 
and technical support – can achieve scale, inclusion, and environmental 
restoration. By the project’s end, over 9 million hectares of tree and shrub 
savannah were under improved management. The results highlight that the 
direct access model can transform climate finance delivery. By devolving 
decision-making to communities, EIF and MEFT created a mechanism that 
achieved speed and ownership. Conservancies selected and implemented 
their own adaptation priorities, which contributed to expanding the reach of 
beneficiaries. The bush-to-feed innovation reduced invasive species, generated 
fodder for livestock, and created a circular economic model linking mitigation 
and adaptation.59 These results confirm that decentralized governance, when 
paired with clear fiduciary safeguards, can deliver equitable and sustainable 
adaptation in fragile ecosystems.

The project influenced the broader policy environment in Namibia, establishing 
independent financial reporting systems, community-led project selection 
processes, and local audit mechanisms that now inform wider EIF operations. 
The EDA model has shaped national discussions on climate finance devolution 
and integration into the national policies. Lessons from EIF community-level 
fund management are being replicated in other GCF projects in agriculture, 
tourism, and water management.

Project success lies in embedding adaptation into Namibian community-
based conservation systems. Conservancies that once focused on wildlife 
management now integrate climate resilience into rangeland and water 
governance. Solar energy has replaced diesel, lowering costs and emissions. 
The approach has become a global reference for direct access climate finance 
– demonstrating that well-resourced local institutions can deliver measurable 
environmental and social impact.

The effects of this project are visible across the Namibian adaptation landscape. 
Its lessons have shaped three follow-on EIF-led GCF initiatives in agriculture 
(FP023), rural infrastructure (SAP001), and nature-based tourism (SAP006). 
CBNRM networks now integrate adaptation into land-use planning and tourism, 
while EIF and MEFT are designing a full-scale EDA framework for replication. 
The project’s participatory governance model has also inspired South–South 
exchanges in the region exploring localized adaptation finance.

The Namibian experience shows that devolved climate finance can drive 
inclusion and ecological restoration. The Empower to Adapt project proved 
that locally led adaptation – grounded in community rights, transparency, 
and accountability – can deliver durable results in some of the toughest 
ecosystems. By coupling climate-smart livelihoods with strengthened 
governance, Namibia has established a national pathway for scaling locally 
owned adaptation. 

Part III. Delivering change – the pivot to transformational projects 45



Figure 23. Empower to Adapt: Creating Climate-Change Resilient Livelihoods 
through Community-Based Natural Resource Management (CBNRM) in 
Namibia (FP024)

Implementation period 2017–2022

Accredited Entity Environmental Investment Fund (EIF)

Executing Entities Communal Conservancies; Ministry of Environment 
and Tourism (Namibia); The Namibian Association of 
Community-Based Natural Resource Management Support 
Organizations

Approved financing GCF: USD 10M

Disbursed to date GCF: USD 10M

Maturity rate (GCF) 100% 

Direct beneficiaries 31,673 (19,003 female)

Indirect beneficiaries  77,356 (46,413 female)

Tuvalu – reclaiming land through coastal 
infrastructure

Tuvalu, a nation of six low-lying atolls and three reef islands in the South 
Pacific, is among the world’s most climate-vulnerable countries. With an 
average elevation of less than 2 metres, up to 60 per cent of its land could be 
submerged by 2050 and 90 per cent by 2100 without adaptation measures.60 
Ranked 15th in vulnerability and 28th in readiness on the 2023 Notre Dame 
Global Adaptation Index,61 Tuvalu faces intensifying cyclones, king tides, and 
saltwater intrusion into freshwater sources, damaging homes, infrastructure, 
and food systems. The economy relies on fishing licenses, remittances, and aid, 
while 90 per cent of households depend on subsistence agriculture or coastal 
fisheries for food security. Rising seas, storm surges, and flooding are eroding 
land, displacing families, and jeopardizing livelihoods, underscoring the urgency 
for long-term adaptation.

The Tuvalu Coastal Adaptation Project (TCAP) aims to reduce its vulnerability 
to coastal inundation and erosion by building appropriate coastal protection 
measures on three islands – Funafuti, Nanumea, and Nanumaga. The USD 
36 million GCF grant enabled coastal protection infrastructure capable of 
withstanding rising seas and recurrent cyclones while building on scientific 
data and integrating community input. The project was led by the government 
of Tuvalu and implemented by UNDP directly benefiting 35 per cent of the 
country’s population. By coupling infrastructure with gender-responsive 
institutional capacity-building and policy reform, it established an integrated 
climate-resilient and eco-friendly coastal protection measures in the 
atoll nations.
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Delivered through a nationally owned model, TCAP combined technical 
innovation with inclusive governance. The Project Management Unit (PMU) in 
Funafuti was backstopped from the UNDP Pacific Office in Suva, with support 
from the UNDP regional office and headquarters. The project is governed 
by a multi-stakeholder board co-chaired by the Prime Minister, and later 
by the Minister of Finance, the Minister of Home Affairs, Climate Change, 
and Environment, with representation of line ministries, civil society, and 
island councils. 

Key results

Results presented here are taken from the annual performance report for 
FP015: Tuvalu Coastal Adaptation Project (TCAP).62

•	 Coastal defences: Over 2,900 metres of protection bunds, berms, reef-top 
barriers, and Seabee walls were built across the three islands. In Funafuti, 
7.3 hectares of land were reclaimed, protecting 60 per cent of the island’s 
population from sea-level rise and storm surges.

•	 Integrated and risk informed local planning: All islands developed island 
strategic plans that integrated climate risks through participatory processes. 
More than 90 Kaupule (island council) members, including 28 women 
and community members were trained in adaptation planning and 
gender mainstreaming.

•	 Awareness and capacity-building: Awareness campaigns engaged women, 
youth, and local leaders in adaptation planning, implementation and 
monitoring, improving ownership and climate literacy. Over 200 government 
stakeholders received training and 7 scholarships were awarded to locals for 
studies in coastal management disciplines overseas.

•	 Gender inclusion: A gender strategy and action plan guided implementation, 
engaging women through women-based organizations such as the Tuvalu 
National Council of Women and island committees, ensuring that women’s 
preferences informed design and delivery.

•	 Sustainable management: The project established the Tuvalu online 
interactive hazard and risks dashboard, integrating LiDAR elevation data – 
providing critical data on sea level and ground heights for the first time - and 
climate exposure mapping. This informed the 2024 update of the National 
Building Code and piloted systems for long-term maintenance.

Collectively, these results show that combining large-scale engineering with 
local ownership and data-driven planning can safeguard livelihoods and 
ecosystems in the most climate-exposed settings. The reclaimed land was 
designed not only for protection but multi-use value. The elevated area in 
Funafuti now serves as a safe evacuation point and for leisure activities. A land-
use plan has been prepared proposing sports, food gardens, and commercial 
and residential purposes for the area.
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TCAP has inspired replication across the Pacific. Its framework underpins 
other projects – TCAP II (2024–2026) and TCAP III (2026–2028) – which 
will reclaim an additional 14 hectares, with proposals for TCAP IV and the 
Vaitupu Coastal Adaptation Project in advanced stages. The approach is being 
replicated in the Cook Islands, Kiribati, Tonga, and Micronesia through UNDP 
regional programmes and the Pacific Community (SPC). 

The experience of Tuvalu has reshaped how small island developing states 
(SIDS) approach coastal resilience. The integration of coastal protection 
infrastructure, geospatial and socioeconomic data, institutional capacity-
building, policy reforms, and social inclusion provides a model for atoll 
adaptation worldwide. By proving that eco-friendly engineering can coexist 
with gender-inclusive governance and local data systems, Tuvalu has become a 
global reference for adaptation in vulnerable nations. Sustaining these gains will 
require continued investment in data, maintenance, and regional cooperation, 
but the foundations laid by TCAP now anchor the country’s long-term 
adaptation ensuring survival. 

Figure 24. Tuvalu Coastal Adaptation Project (FP015)

Implementation period 2017–2025

Accredited Entity United Nations Development Programme (UNDP)

Executing Entity UNDP

Approved financing GCF: USD 36.01M • Co-finance: USD 1.94 million

Disbursed to date GCF: USD 36.01M

Maturity rate (GCF) 97.6% 

Direct beneficiaries 3,453 (1,554 female)

Indirect beneficiaries 5,250 (2,588 female)

Bangladesh – locally led adaptation with equity

Bangladesh is one of the world’s most climate-vulnerable countries, with its 
flood-prone char lands facing growing risks from heavy rainfall, glacial melt, 
and increasingly erratic weather patterns. As the world’s largest delta – 
formed by the confluence of the Ganges, Brahmaputra, and Meghna rivers – 
Bangladesh is traversed by over 700 rivers. This geography makes it particularly 
prone to floods, storm surges, and waterlogging. Critically, only 20 per cent 
of river flows originate within the country; the remaining 80 per cent enter 
from upstream basins in neighbouring countries, significantly compounding 
the scale and unpredictability of flooding. In 2023, Bangladesh ranked 18th in 
climate vulnerability and 171st for readiness to adapt on the Notre Dame Global 
Adaptation Index (ND-GAIN).63 These risks are heightened by entrenched 
poverty: despite recent progress, 18.7 per cent of the population still lives below 
the national poverty line (2022),64 with women, ethnic minorities, and landless 
households concentrated in the most hazard-prone areas.
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The Extended Community Climate Change Project-Flood (ECCCP-Flood) 
project led by Palli Karma-Sahayak Foundation (PKSF) and nine non-
governmental partners, targeted flood-affected households with small-scale, 
locally led adaptation. The project pioneered an integrated model of flood-
proofed homesteads built on elevated plinths serving as platforms for climate-
resilient farming, sanitation, and shelter.65 By combining ecosystem restoration 
with digital finance, participatory governance, and gender equality, ECCCP-
Flood redefined locally led adaptation in the Bangladesh char lands–riverine 
islands and sandbanks. 

Key results

Results presented here are taken from the final evaluation report for SAP008 
Extended Community Climate Change Project-Flood (ECCCP-Flood). 66

•	 Extensive reach: The project benefited 173,705 people in five districts: 
Gaibandha, Kurigram, Lalmonirhat, Nilphamari, and Jamalpur.

•	 Climate-resilient infrastructure and water access: Over 10,000 elevated 
plinths protected households and assets, enabling cultivation, livestock 
rearing, and water, sanitation and hygiene (WASH) installations. More 
than 2,810 latrines and 500 raised-hand tube wells improved access to 
clean water, with safe drinking water access rising from 72.6 per cent to 
100 per cent. 

•	 Climate-adaptive agriculture: Farmers adopted flood-tolerant rice 
varieties, short-duration wheat, and raised vegetable beds. Over 10,000 
women received slatted goat/sheep houses, increasing livestock survival 
during floods. Adaptive farming raised average income by 288 per cent, 
while household flood losses fell from USD 404 to USD 95 per household.

•	 Livelihoods and finance: The project provided productive assets and 
skills training in vegetables cultivation, backyard poultry, composting, 
vermiculture, and goat rearing, which were complemented by access to 
PKSF revolving climate-finance schemes. Household income from these 
interventions rose by over 300 per cent from baseline levels.

•	 Gender Inclusion: Over 50 per cent of the 1000+ Climate Change 
Adaptation Groups (CCAGs) were led by women playing key roles in 
construction oversight, climate planning, and community mobilization. 
Sanitation and WASH facilities were designed to enhance safety and dignity, 
and over 97 per cent of focus group discussion and household survey 
respondents were women. Gender audits guided resource targeting and 
revealed increased self-reported security and mobility for women.

Institutional strengthening: PKSF developed Environmental and Social 
Management Guidelines (ESMG), and dashboards to monitor NGO 
performance. Community scorecards and grievance mechanisms improved 
accountability and coordination.

Part III. Delivering change – the pivot to transformational projects 49



The partnership model enabled implementation through organizations with 
deep roots among highly marginalized and vulnerable communities who are 
often bypassed in project design. Climate Change Adaptation Groups (CCAGs) 
were established, trained, and linked with local government officials to sustain 
use of infrastructure and resilience planning. The CCAGs also led beneficiary 
selection, drawing on local consultation processes. Performance was monitored 
through digital dashboards and community scorecards. This participatory 
approach increased women’s visibility in planning and improved their reported 
safety and mobility.

Deep community engagement was a condition for successful implementation. 
The project was tailored to reach highly vulnerable populations, including 
women-headed households, landless labourers, and flood-affected families. 
Understanding beneficiaries’ needs required constant input and feedback from 
the relevant households, which led to real-time adjustments, including revised 
placement of latrines based on women’s safety concerns. Interviews confirmed 
that food security, income stability, and women’s self-reported sense of safety 
significantly improved.

Evidence from the ECCC-Flood project has produced powerful multiplier 
effects. Elements have been replicated in GCF projects, the World Bank 
Recovery and Resilience in Settlements project, and the programmes of national 
NGOs. The project showed that climate adaptation can both protect against risk 
and enable poor households to build more resilient livelihoods. 

Figure 25. Extended Community Climate Change Project-Flood (SAP008)

Implementation period 2020–2024

Accredited Entity Palli Karma-Sahayak Foundation (PKSF) (Bangladesh) 

Executing Entities Palli Karma-Sahayak Foundation (PKSF) (Bangladesh) and 
nine local partner organizations

Intended financing GCF: USD 9.68M • Co-finance: USD 3.64M

Achieved to date GCF: USD 9.68M

Maturity rate (GCF) 100% 

Direct beneficiaries 73,705 (50% female)

Indirect beneficiaries 100,000 

Paraguay – connecting climate action with 
cultural heritage

Paraguay is increasingly exposed to climate variability, including prolonged 
droughts, erratic rainfall, and rising temperatures. These stressors 
disproportionately affect rural and indigenous communities, whose livelihoods 
depend on fragile ecosystems and limited infrastructure. Decades of forest 
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clearance – primarily for large-scale agriculture – have left the Eastern 
Region highly degraded, contributing to soil erosion, water scarcity, and 
reduced biodiversity. At the time of project inception, only about 1.5 per cent 
of the national population lived below the poverty line,67 with rural households 
particularly vulnerable to both economic and climate shocks. Heavy reliance 
on biomass for cooking – estimated at 45 per cent of total energy use 
– has further strained forest resources. Women and girls, responsible for 
collecting firewood and water, face increased workloads and health risks. 
Against this backdrop, the Poverty, Reforestation, Energy and Climate Change 
(PROEZA) project was conceived to address the interlinked challenges of 
poverty, deforestation, and climate resilience through an integrated, rights-
based approach centred on inclusive forest governance, sustainable land 
management, and community empowerment.

PROEZA aimed to strengthen the resilience of vulnerable Indigenous 
communities in eastern Paraguay by reducing poverty and restoring forest 
landscapes. It linked climate action with livelihoods and cultural heritage. The 
GCF USD 25.1 million investment enabled Paraguay to integrate its REDD+, 
Tekoporã social protection, and agroforestry programmes into a single 
national model.

Implemented by the Government of Paraguay with the support of the Food and 
Agriculture Organization of the United Nations (FAO), PROEZA was designed 
through consultations with over 9,000 participants including Indigenous 
communities, farmers’ organizations, public institutions, and civil society. 

Key results

Results presented here are taken from the annual performance report for 
FP062 Poverty Reduction, Reforestation, Energy and Climate Change. 68

•	 Planting for the future - Agroforestry and forest restoration: Restoration of 
1,155 hectares of degraded land with native and productive species was 
completed, avoiding 39,526 tCO₂e and supporting over 1,358 households 
to adopt climate-resilient practices, including the establishment of 
vegetative cover, the implementation of agroforestry systems and crop-
diversification strategies.

•	 Clean energy for households: Identification of 662 families for fuel-efficient 
cookstove installation intended to reduce firewood use and smoke exposure 
for women.

•	 Social protection in indigenous governance: Using the Tekoporã platform, 
over 280 households received cash transfers. The project embedded free, 
prior and informed consent (FPIC) process indigenous communities to 
support inclusive planning and safeguard cultural and spiritual ties to forests.

Together, these results showed that integrating forest restoration, social 
protection and cultural heritage can deliver lasting impacts. 
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Beyond project results, PROEZA reshaped how Paraguay links climate finance 
with poverty reduction. By linking conditional cash transfers to environmental 
management, the project positioned households as active climate agents. 
Indigenous institutions – such as the Regional Indigenous Coordinator 
(CRI) and the Women’s Network – help strengthen governance and cultural 
transmission, ensuring that agroforestry expansion supports, rather than erodes, 
local identity. Coordination with the National Forestry Institute (INFONA) and 
the Ministry of Social Development is advancing land-tenure regularization and 
forest-use planning. 

The project’s cultural dimension was transformative. By reviving ancestral 
knowledge and spiritual ties to forests, PROEZA helped restore collective 
identity in indigenous communities. A network of indigenous women 
leaders was created to promote gender equity and ensure culturally 
relevant implementation. The integration of culture, climate, and equity has 
inspired policy dialogues on how to embed cultural heritage into forest and 
poverty strategies.

The PROEZA model now informs national frameworks in agroforestry, REDD+, 
and social protection. The project is embedded in the Paraguayan legal 
framework that ensures the continuity of governance, budgeting, and standards 
beyond the grant period. FAO and national partners plan to institutionalize the 
PROEZA forest-based poverty-reduction approach, teaching people to grow 
forests as productive, income-generating assets through stronger governance, 
sustainable financing, and inter-ministerial coordination. As Paraguay advances 
its climate agenda, PROEZA is a blueprint for locally led, culturally grounded 
climate action that unites social equity and forest stewardship.

Figure 26. Poverty, Reforestation, Energy and Climate Change (FP062)

Implementation period 2020–2027

Accredited Entity Food and Agriculture Organization of the United Nations 
(FAO)

Executing Entities Food and Agriculture Organization of the United Nations 
(FAO), Ministry of Social Development (MDS), National 
Forestry Institute (INFONA), Development Financial Agency 
(AFD)

Approved financing GCF: USD 25.1M • Co-finance: USD 65.2M

Disbursed to date GCF: USD 12.8M

Maturity rate (GCF) 76.7% 

GHG emissions reduced 39,526 tCO₂e

Direct beneficiaries 4,653 (1,908 female)

Indirect beneficiaries 573,355 (340,948 female)
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MITIGATION

Achieving the Paris Agreement targets depends on accelerated mitigation 
across all sectors to cut global greenhouse gas emissions by nearly half from 
2010 levels.69 Current energy-generation practices and reforms in the pipeline 
fall short of the 1.5°C goal. Accelerated transitions are needed across the four 
mitigation systems covered in the GCF result areas – energy generation and 
access; transport; forests and land use; and buildings, cities, industries, and 
appliances. GCF plays a key role in helping developing countries design and 
deliver ambitious mitigation strategies that lower emissions while protecting the 
natural systems that serve as carbon sinks.

Djibouti – harnessing wind for energy independence

Djibouti is one of the most climate-vulnerable countries in the Horn of Africa, 
facing extreme heat, drought, and rising energy demand. Prior to this project, 
about 60 per cent of electricity in Djibouti came from imported hydropower 
from Ethiopia – both costly and unreliable.70 Djibouti ranked 140th in readiness 
and 50th in vulnerability on the 2023 ND-GAIN Index, reflecting low adaptive 
capacity and high infrastructure fragility.71 Rapid urbanization, port expansion, 
and trade-corridor development have intensified electricity demand, while 
heatwaves, droughts, and flooding continue to undermine generation and 
distribution. The abundant wind, solar and geothermal potential in Djibouti 
could see increased realization through the development of supportive legal 
and financial frameworks. 

The Red Sea Power: Climate Investor One project was conceived to break 
dependence on fossil fuels and imported electricity by developing the first 
grid-connected renewable facility and the first Independent Power Producer 
(IPP) in Djibouti. The investment for Djibouti was pivotal in de-risking early-
stage capital, and mobilizing public and private co-finance directed to 
Djibouti. The 60 MW wind farm at Lake Ghoubet boosted energy capacity by 
50 per cent, with expansion of 45 MWh of clean power planned, which has 
already averted 69,744 tCO2e. The project directly generates jobs and promotes 
economic stability.72

Implemented through a consortium led by the Dutch development bank 
(FMO), Climate Fund Managers (CFM), Africa Finance Corporation (AFC), 
and the Djibouti Great Horn Investment Holdings (GHIH), the project used 
Climate Investor One, a blended-finance vehicle that blends public and private 
sector development and construction capital into one vehicle, enabling rapid 
deployment in high-risk markets. 
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Key results

•	 Climate-resilient infrastructure: The project constructed 17 Siemens Gamesa 
wind turbines totalling 60 MW and a 220-kV transmission line linking the 
wind farm at Lake Ghoubet to Djibouti City. This bundling ensured grid 
integration and avoided stranded assets. The wind farm generated 332 GWh 
of renewable energy.

•	 Institutional strengthening: The project contributed to the operationalization 
of the power purchase agreement (PPA) with Électricité de Djibouti (EDD), 
the national utility.73

•	 Local employment and community benefits: The project has built a 
solar-powered desalination plant to supply water to the project’s local 
communities providing 679 m3 of treated water per month compared 
with 264 m3 prior to the project. Improved water quality has reportedly 
contributed to a reduction in the incidence of waterborne illnesses.

The project showed that combining infrastructure investment with institutional 
reform and innovative financing can deliver long-term energy resilience. 
Integrating the transmission line into the initial design, the project ensured 
grid connectivity from day one, avoiding isolated renewable generation. 

By embedding gender inclusion and community engagement, the project 
ensured that renewable infrastructure enhanced local well-being.

Red Sea Power has become a national template for private-led renewables. 
It helped operationalize the Djibouti public-private partnership (PPP) 
framework and unlock solar and geothermal pipelines. A 25-year power 
purchase agreement ensures stable revenues, while Great Horn Investment 
Holdings, as public-private co-owner, embeds institutional memory. The 
Ministry of Energy now oversees contracts and investor relations with 
increased confidence and capacity. Red Sea Power redefined energy 
planning in a fragile state by linking generation, transmission, and legal 
reform within one framework. Its success has inspired projects using similar 
blended structures being developed by a consortium of partners. For Djibouti, 
scaling wind, solar, geothermal, and hybrid systems, while embedding 
national institutions and local ownership, will be essential to achieving the 
100 per cent renewable energy target in Djibouti by 2035. 

Part III. Delivering change – the pivot to transformational projects 54



Figure 27. Djibouti example from multi-country programme

Implementation period 2019–2037

Accredited Entity Nederlandse Financierings-Maatschappij voor 
Ontwikkelingslanden (FMO)

Executing Entities Climate Fund Managers (CFM) via its Climate Investor 
One Fund; Africa Finance Corporation; FMO; Great Horn 
Investment Holdings (GHIH) 

Approved financing GCF: USD 5.3 million • Co-finance: USD 38 million

Maturity rate (GCF) 34.8% 

GHG emissions reduced 69,744 tCO₂e

Lao PDR – cutting emissions through improved 
governance and sustainable forest management
Forests, which cover about 58 per cent of the land area of Lao PDR , are 
central to the country’s economic, social and ecological stability. An estimated 
80 per cent of the population rely on forests for food, timber, fuel, medicines, 
and more,74 but face rising climate threats, including droughts, landslides, 
and erratic rainfall. Women are disproportionately affected as they often lack 
secure land rights and decision-making power. The country ranks 56th in 
climate vulnerability and 154th in readiness on the ND-GAIN Index.75

The GCF-supported project Emissions Reductions Programme through 
Improved Governance and Sustainable Forest Landscape Management is the 
first national initiative in Lao PDR to tackle forest loss through an approach 
combining participatory land-use planning and support for sustainable 
livelihoods. Focusing on three provinces, Luang Prabang, Houaphanh, 
and Xayaboury, regions with the highest rates of deforestation and forest 
degradation, the project targets systemic problems that have hampered 
efforts to protect forestry resources, including fragmented governance, 
unclear land rights, weak enforcement of laws, and limited incentives for 
communities to support conservation.76 Designed to implement the REDD+ 
strategy of Lao PDR, the programme established a results-based finance 
system that tied community forest protection to bonus payments. 

The implementing partners for this project are the Ministry of Agriculture 
and Forestry and the Ministry of Natural Resources and Environment and the 
Environment Protection Fund (EPF), who managed disbursements through 
the national treasury systems under the oversight of GIZ as the Accredited 
Entity. The Japan International Cooperation Agency (JICA) supported creating 
the enabling environment for REDD+.
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Key results

Results presented here are taken from the annual performance report and 
evaluation report for FP117: Lao PDR Emission Reductions Programme through 
Improved Governance and Sustainable Forest Landscape Management in 
Lao PDR. 77

•	 Extensive scale-up: From initial pilots, the programme scaled up to 240 
villages across three provinces with 7,200 ha of reforested or restored 
forest; 46,917 ha of avoided deforestation; and 1,041 ha of reduced 
forest degradation.

•	 Participatory land use planning and tenure clarity: The project rolled 
out upgraded planning tools, enabling communities to map and zone 
agricultural, conservation, and village-use areas, resulting in 900,000 
hectares of land mapped. Reduced land disputes and clarified rights laid the 
foundation for long-term forest stewardship.

•	 Village forest and agriculture grants: More than 454,000 hectares of 
village forest are covered in signed village forest management agreements 
exceeding the initial target of 180,000 hectares. 

•	 Promotion of sustainable agricultural practices (PSAP): Small-scale grants 
have provided farmers with the opportunity to invest in a transition to more 
sustainable cultivation practices reducing the dependency on shifting 
cultivation and offering new and diversified income streams. A total of 6,020 
women applied climate-smart agricultural technology. 

•	 Performance-based bonus payments: Forest monitoring triggered bonus 
payments to communities that could be reinvested in shared priorities such 
as water systems. 

•	 Gender inclusion: A gender action plan raised women’s representation in 
forest committees to 42 per cent, and women-headed households accessed 
tailored grants. 

•	 Monitoring, reporting and verification (MRV): Provincial MRV systems were 
developed and reporting workflows digitized. Verified emissions reductions 
reached 1 MtCO2e by 2023, helping Lao PDR meet its NDC targets.

Beyond its immediate impacts, the project rebuilt trust among forest dwelling 
communities, government, private investors, and commercial farmers. Lack 
of such trust is one of the greatest barriers to effective forest conservation. 
Through sustained engagement and participatory approaches, households 
were willing to adopt sustainable practices, to benefit from tangible incentives 
and opportunities to reduce reliance on shifting cultivation (which contributes 
to deforestation) and to develop new sources of income. Linking conservation 
targets to payments for community investments reframed forest protection as 
a source of local advantage, while provinces prepared to sustain village forest 
and agriculture grants through their own budget lines.
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By channelling funds through the EPF and the national treasury, the project 
also strengthened the fiduciary systems needed to manage long-term 
climate finance. EPF now manages the first REDD+ in Lao PDR results-based 
payment of USD 16 million under the Forest Carbon Partnership Facility 
(FCPF), with up to USD 42 million expected.78 Provinces are preparing budget 
lines to sustain village forest and agriculture grants. Lao PDR Emissions 
Reductions Programme through Improved Governance and Sustainable 
Forest Landscape Management shows that jurisdictional REDD+ can deliver 
measurable emission reductions while strengthening national systems and 
community incentives. The next phase (FP200) will institutionalize REDD+ 
functions within government, formalize carbon revenue-sharing, and sustain 
local structures such as village forest and agriculture grants (VFAGs) and 
women-led committees, expanding the model across other provinces in Lao 
PDR and integrating the model into national policies, systems, and budgets.

Figure 28. Emissions Reductions Programme through Improved Governance 
and Sustainable Forest Landscape Management in Lao PDR (FP117)

Implementation period 2020–2026

Accredited Entity Deutsche Gesellschaft fur Internationale Zusammenarbeit 
(GIZ) GmbH

Executing Entities GIZ GmbH; Government of Lao PDR; Japan International 
Cooperation Agency (JICA)

Approved financing  GCF: EUR 15.2M • Co-finance: EUR 50M

Disbursed to date GCF: EUR 14.9M

Maturity rate (GCF) 89.2% 

GHG emissions 
reduced

1,000,000 tCO₂e

Rwanda – building resilience on the hills

The northern highlands of Rwanda are among the most climate-vulnerable 
areas in Africa. Over 70 per cent of cultivated land lies on slopes steeper 
than 10 per cent, causing severe erosion, surface runoff and landslides that cost 
the economy nearly 2 per cent of GDP each year. The steep terrain of Gicumbi 
district is frequently hit by floods, landslides, and soil erosion that damage 
homes, schools, crops, and roads. These risks disproportionately affect 
women-headed households, landless families, and displaced populations. 
Most lack savings, social protection, or climate-resilient livelihoods. 
These interlinked pressures make Gicumbi a priority area for building 
climate resilience.79 

The Strengthening Climate Resilience of Rural Communities in Northern 
Rwanda project (locally known as Green Gicumbi) aimed to tackle these 
challenges through an integrated approach combining watershed restoration, 
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climate-resilient settlements, sustainable agriculture, and afforestation. 
Targeting over 150,000 people – half of them women – it built safer housing, 
improved land-use practices, and enabled sustainable livelihoods. The project 
showed how a single climate investment could produce system-wide change 
by transforming degraded slopes into productive, resilient landscapes. 

Implemented by the Ministry of Environment and the Rwanda Green Fund 
(FONERWA), with technical support from the Rwanda Housing Authority, 
Rwanda Agriculture Board, Rwanda Forestry Authority and Rwanda Energy 
Group, the project demonstrated the strength of national delivery systems. 
Local government and community cooperatives ensured delivery.

Key results

Results presented here are taken from the annual performance report 
for FP073: Strengthening Climate Resilience of Rural Communities in 
Northern Rwanda. 80

•	 Climate-resilient settlements: Two integrated green settlements were built 
for 100 vulnerable households, with climate resilient construction materials, 
composting toilets, solar energy efficiency for lighting, effective rainwater 
management systems, and a waste management facility. Each house was 
tailored to number of members of the household and accompanied by basic 
home equipment, kitchen gardens, cows and chickens. Household income 
rose 40–60 per cent in relocated communities.

•	 Sustainable forestry management and sustainable energy: Over 
2,000 hectares of degraded forests across the project area saw improved 
soil retention and reduced erosion to sustain agricultural productivity in the 
watershed. In parallel, 31,000 improved cookstoves were distributed to 
low-income households, and energy-efficiency measures were introduced 
in tea factories. The project also piloted new forest harvesting and 
management techniques, with training provided to forest cooperatives.

•	 Watershed protection and climate-smart agriculture: Terraces were 
added to 1,450 hectares of land to both control erosion on steep slopes 
and increase agricultural productivity. Additionally, 11,000 hectares have 
been covered with protective forestry and agroforestry. Farmer field schools 
promoted composting, pest management, and drought-tolerant crops. 
Women-led savings groups supported income generation from poultry, 
small livestock, and market gardening. 

•	 Institutional strengthening: Project management was embedded in 
government systems, with training for key stakeholders, including central 
and local government. Digital savings tools, grievance redress, and 
performance dashboards strengthened accountability.
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Schools such as Manyagiro benefited from rooftop and underground water 
systems that reduced costs by 75 per cent, enabling vegetable cultivation 
for the school feeding programme and improving attendance. By 2024, 
over 157,000 people had adopted climate-resilient livelihoods, and 17,230 
hectares of land were under improved management. Integrated land-use and 
green construction practices reduced emissions by 214,633 tCO₂e, supporting 
the country’s transition towards low-emissions, climate-resilient development.

The project prioritized households that are most affected by climate shocks – 
those displaced by landslides, women-headed, and landless families. 
Beneficiaries were selected through participatory and community-based 
processes, and feedback loops shaped delivery. Resilient housing, WASH 
systems, climate-smart agriculture, and mobile savings addressed communities’ 
top concerns.

The project enabled institutional collaboration across the environment, 
housing, agriculture, and finance sectors, becoming a model for climate-
resilient relocation and land-use planning. The Ministry of Environment, the 
Rwanda Housing Authority, and district governments integrated resilience 
frameworks validated through the project. Legal guidelines for sustainable 
forest management and use, energy efficiency, watershed zoning, and green 
settlements were developed and incorporated into national strategies.

The project’s integrated model linking watershed restoration, climate-resilient 
settlements, sustainable forestry, and agriculture is now being replicated in 
other districts in Rwanda: Karongi, Nyamagabe, Musanze, Burera, Nyabihu 
and Rutsiro. District plans now include climate-resilient housing, agroforestry, 
and ecosystem-based land management. Community cooperatives maintain 
terraces, tree nurseries, and water harvesting systems, demonstrating 
sustainability beyond the project cycle.

The project pioneered low-emissions interlocking stabilized soil blocks, 
rooftop rainwater harvesting, and food-energy-water systems in schools. 
It also introduced mobile money savings platforms to improve transparency 
and access, especially for women and youth. These approaches reduced 
costs, enhanced inclusion, and supported household transitions out of poverty.

By aligning watershed restoration, climate-resilient settlements, and agriculture 
practices resilient to climate change and sustainable forestry management, 
the project turned short-term interventions into long-term systems change, 
informing National Adaptation Plans, the Rwanda development strategy 
(Vision 2050), and decentralized climate finance mechanisms. Sustaining these 
gains will depend on continued investment in farmer field schools, community 
cooperatives, mobile savings groups, and green construction skills.
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Figure 29. Implementation of the Strengthening Climate Resilience of Rural 
Communities in Northern Rwanda (FP073)

Implementation period 2019–2025

Accredited Entity Ministry of Environment (formerly Ministry of Natural 
Resources of Rwanda)

Executing Entities National Fund for Environment and Climate Change; The 
Rwanda Green Fund 

Approved financing GCF: USD 32.8 million • Co-finance: USD 0.36 million

Disbursed to date GCF: USD 32.8 million 

Maturity rate (GCF) 100% 

GHG emissions reduced 214,632 tCO₂e 
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Part IV. Ways forward

Climate finance, the core business of the Green Climate Fund, can sometimes 
feel remote and abstract. Nothing could be further from the truth. International 
cooperation on climate finance holds the key to ensuring that current and 
future generations can prosper on this planet. It is our collective responsibility 
to prevent vulnerability, poverty, hunger, and insecurity that would result from 
failing to achieve the goals of the Paris Agreement. At its core, climate finance 
is about building an inclusive and more sustainable world for today and 
generations to come.

This report has set out what GCF is doing to build that world. GCF is a unique 
institution with the scale, flexibility, and mandate to support country-led action 
across developing countries. The 50by30 vision is aimed not at growth for its 
own sake, but at realizing the full potential of GCF to translate climate needs 
into the investments needed to decarbonize economies, strengthen resilience, 
and create a fairer, more sustainable future.
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