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Briefing Note Four (July 2026) 
FinDev Canada and Climate Finance: Implementing $2.7 billion in new Climate Finance1 

Highlights 

1.  Climate finance has been a major priority for FinDev Canada with US$1.1 billion in climate 
investments since 2018 (up to March 2026), making up 45% of FinDev’s portfolio.  FinDev’s mandate is 
to support private sector and market development in developing countries.  It does so through 
development finance loans, blended finance instruments, equity finance and guarantees. 

2.  FinDev transactions are not covered by the ODA Accountability Act despite being eligible for inclusion 
in Canadian ODA.  The Act intends to affirm that all Canadian ODA activities address poverty reduction, 
take into account the perspectives of the poor, and are consistent with human rights standards. 

3.  Canada climate pledge for 2026/27 to 2030/31 includes $2.7 billion in capitalization for FinDev 
climate finance transactions, with $2 billion allocated with the aim to “mobilize private capital at scale 
into climate-related businesses and projects in emerging markets and developing economies.” (2026 
Spring Economic Update)  An additional $732 million has been added to FinDev’s concessional finance 
window.  This $2.7 billion investment makes up 46% of the new pledge.  GAC will be implementing $3 
billion and ECCC $168 million.  By comparison, the previous $5.3 billion pledge was fully implemented by 
GAC, and FinDev climate finance was additional to this amount. 

4.  FinDev has developed policies for guiding its climate finance, as well as for gender equality and 
development impact, but these policies do not give priority to climate vulnerable populations or 
reference long-standing development effectiveness principles. 

5.  Mitigation accounted for 84% of FinDev’s US$1.1 billion in total climate finance, and 87% of initiatives 
where climate finance was the principal focus of the transaction. 

6.  Adaptation accounted for only 16% of FinDev’s climate finance, and all twelve adaptation initiatives 
were implemented in dual purpose, mitigation/adaptation, initiatives.  Only four initiatives were in 
principal purpose climate mitigation projects.  Close to 60% of adaptation investments were in the 
Americas, with only 7% in Africa and 4% in Asia (with 30% in global initiatives). 

7.  FinDev climate investments are mainly in Upper Middle-Income Countries (56%), in global initiatives 
(24%), with only 7% in Least Developed and Low-Income Countries and 13% in Lower Middle-Income 
Countries.  FinDev adaptation finance was mainly directed to global initiatives (GAIA) – 40%, LDCs - 12%, 
LMICs – 26% and UMICs - 22%. 

8.  Development Finance Institutions, such as FinDev, face structural barriers in financing adaptation, 
which is very country/locale specific, is not often revenue-generating in countries already experiencing 
debt sustainability issues, and have higher transaction costs at smaller scale. 

 

 
1 This Briefing Note was research and written by Brian Tomlinson, AidWatch Canada, originally in July 2022. It has 
been prepared on behalf of the Canadian CSO Coalition on Climate Change and Development (C4D). It has been 
substantially updated in July 2026, taking account the significant role that FinDev Canada will play in delivering 
Canada’s 2026/27 to 2030/31 climate finance pledge. 
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FinDev Canada and Climate Finance 
 
1.  Overview 
 
FinDev Canada is Canada’s bilateral Development Finance Institution.2  It is a fully owned subsidiary of 
Export Development Canada (EDC) and was created in 2017 by amendments to the Export Development 
Act, with an initial capitalization of $300 million (from retained earnings from EDC).  It has an independent 
Board and is accountable to Parliament through the Minister for International Trade.   
 
According to its mandate, FinDev intends “to have a favourable impact on market development, gender 
equality and climate and nature action… by providing support to the private sector in developing 
countries.”  This mandate has focused on three sectors 1) sustainable infrastructure; 2) agribusiness, 
forestry and their related value chains, and 3) the financial industry to support market development and 
access to financial services.   
 
They support private sector activities through development finance loans, blended finance instruments, 
and equity finance with the private sector.3  It invests with the expectation of a financial return.  Despite 
the lack of concessionality in most of FinDev’s project activities, these activities have been eligible for 
inclusion in Canadian ODA since 2018 under revised rules agreed by providers in the OECD’s Development 
Assistance Committee.  But unlike other federal government departments, including Global Affairs 
Canada, FinDev is not covered by the ODA Accountability Act.  The Act is intended to affirm that all 
Canadian ODA activities address poverty reduction, take account perspectives of the poor and are 
consistent with human right standard.4 
 
To date (March 2026), FinDev Canada has supported 70 initiatives with US$2.44 billion in signed 
commitments,5 working in Latin America and the Caribbean (42%), Sub-Saharan Africa (34%), the Indo-
Pacific (16%), and Global (8%).  Direct loans make up 77% of their portfolio, fund equity (20%) and direct 
equity (3%).  In terms of sectors, the financial industry is predominant at 65%, sustainable infrastructure 
at 20%, agribusiness, forestry and value chains at 12% and other at 3%.6 
 
Climate finance has been a major priority for FinDev Canada, with US$1.1 billion in investments since 
2018, making up 45% of FinDev’s total portfolio (March 2026).7  Using the Rio Markers (similar to 

 
2 https://www.findevcanada.ca/en 
3 See https://www.findevcanada.ca/en/what-we-do/our-approach  
4 See the ODA Accountability Act at https://laws-lois.justice.gc.ca/eng/acts/O-2.8/page-1.html.  For an 
interpretation of the Act see Canadian Council for International Cooperation, A Time to Act: Implementing the ODA 
Accountability Act, 2010, accessed at https://aidwatchcanada.ca/wp-content/uploads/2021/06/A-Time-to-Act.pdf.  
5 FinDev reports its investments in US dollars.  Unless indicated all other amounts are in Canadian dollars. 
6 See portfolio, accessed July 4, 2026 at https://www.findevcanada.ca/en/our-impact/our-portfolio  
7 The following statistics are the author’s calculations derived from total FinDev’s portfolio as of March 2026.  The 
Rio Marker system, allocations to adaptation and mitigation and regional allocations have been applied to the 
projects based on project descriptions.  Significant purpose climate finance are projects where climate objectives 

https://www.findevcanada.ca/en/what-we-do/our-approach
https://laws-lois.justice.gc.ca/eng/acts/O-2.8/page-1.html
https://aidwatchcanada.ca/wp-content/uploads/2021/06/A-Time-to-Act.pdf
https://www.findevcanada.ca/en/our-impact/our-portfolio
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determining GAC’s portfolio), these investments represented, 
   US$993.4 million (90%) in principal purpose climate finance; and 
   US$196.1 million (10%) in significant purpose climate finance 
All of these activities fell outside Canada’s $5.3 billion climate pledge (2021/22 to 2025/26), which was 
fully implemented by Global Affairs Canada (GAC) and Environment and Climate Change Canada (ECCC). 
 
Section Three below provides a more detailed analysis of this climate portfolio.   
 
2.  FinDev Canada implementing Canada’s new $5.9 billion climate pledge (2026.27 to 2030/31) 
 
The Government’s 2026 Spring Economic Update provided a major five-year capitalization of FinDev 
Canada for climate finance.  FinDev is to receive $2 billion in new capitalization with the aim to “mobilise 
private capital at scale into climate-related businesses and projects in emerging markets and developing 
economies.”8   
 
The Economic Update allocated an additional $732 million over three years, which is concessional finance 
dedicated to climate initiatives, starting in 2028-29.  This amount adds to FinDev’s existing $720 million 
concessional finance facility created by the Government following the 2024 G7 Summit.  The Update 
suggests that FinDev will mobilize “over $3 in private capital for every $1 of public investment through 
FinDev’s concessional finance facility.” 
 
FinDev Canada will be implementing 46% of Canada’s new climate finance.   GAC’s share has been reduced 
to $3 billion or 51% of the total $5.9 billion pledge.  ECCC will implement $168 million of the pledge over 
the five years. 
 
The Spring Economic Update notes that “marginalised and vulnerable groups—including women and girls, 
and rural communities—are disproportionately affected by climate change.”9  While FinDev’s mandate 
does emphasize gender equality as an important objective in its development finance, there is no mention 
of giving priority to marginalized and vulnerable populations. 
 
FinDev has a set of overarching policies relating to gender equality, environment and social impact.  It also 
has a policy on measuring its “development impact,” which makes no reference to long-standing 
development effectiveness principles – embedding partner country ownership, supporting inclusive 
partnerships, managing for country-determined results, and meeting transparency and accountability 
standards.10   

 
are only one objective of the project and not the main objective.  In reporting its climate finance to UNFCCC, 
Canada reports these projects at 30% of a project’s total commitment. 
8 All quotes in the next two paragraphs from Government of Canada, Spring Economic Update, 2026, page 77, 
accessed at https://budget.canada.ca/update-miseajour/2026/report-rapport/pdf/update-miseajour2026-eng.pdf.  
9 Ibid, Box: “Gender and Diversity Impacts Spotlight,” page 88. 
10 See FinDev Canada, “Approach to Development Impact,” accessed at 
https://www.findevcanada.ca/sites/default/files/2024-06/2024_010_Impact_Approach_EN_V3.pdf  

https://budget.canada.ca/update-miseajour/2026/report-rapport/pdf/update-miseajour2026-eng.pdf
https://www.findevcanada.ca/sites/default/files/2024-06/2024_010_Impact_Approach_EN_V3.pdf
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FinDev also has set out its basic approaches to climate finance in a Climate Change Strategy.11  This 
Strategy emphasizes that “supporting the private sector in developing countries can be instrumental in 
developing clean infrastructure, reducing energy and water use, improving the climate resilience of cities 
and communities, and supporting natural capital and ecosystems.”  They focus on “sectors that contribute 
to a climate-resilient and low carbon economy, including renewable energy as well as sustainable 
agriculture and forestry.” 
 
While FinDev’s main emphasis is climate mitigation efforts, they are also “committed to enabling climate 
adaptation and resilience as the markets we serve are among the most vulnerable to climate 
change.”  They support “bankable climate adaptation and resilience projects,” in order to “deepen climate 
risk assessment across the investment process,” and “work with peers to develop common climate 
adaptation and resilience methodologies.”12 
 
3.  Disaggregating FinDev’s current climate finance portfolio 
 
3.1  Overview 

FinDev has an established track record in climate finance, which it is likely to build on as it expands its 
portfolio with its $2.7 billion in new capitalization over the next five years.  Annex One sets out a table 
with all FinDev climate finance transactions up to March 2026.  These nine years of commitments are 
summarized in Table One.  What can we learn from already financed climate projects? 

Table One, Summary Table, FinDev Canada, Climate Finance, 2018 to March 2026 

Millions US$ 

Principal Purpose 
Commitments 

Significant Purpose 
Commitments @30% 

Total Commitments 

Mitigation Adaptation Mitigation Adaptation Mitigation Adaptation 
Global $62.5 $52.5 -- -- $62.5 $52.5 
Americas $342.5 $75.0 $54.2 $25.9 $396.7 $100.9 
Africa $321.6 -- $43.1 $12.9 $274.7 $12.9 
Asia $139.3 -- $52.5 $7.5 $191.8 $7.5 
Total $865.5 $127.5 $149.8 $46.3 $925.7 $173.8 
Total $993.4 $196.1 $1,099.5 
Share of 
Total CF 90% 10%  

Share of 
Total 87% 13% 76% 24% 84% 16% 

Adaptation share of total 
Adaptation Principal Purpose: 68%     Significant Purpose:  32% 

Mitigation share of total 
Mitigation Principal Purpose: 94%     Significant Purpose:  6% 

Source:  FinDev Canada Portfolio, Author calculation of significant purpose projects at 30%13 

 
11 See https://www.findevcanada.ca/en/what-we-do/development-impact/climate-and-nature-action.  
12 Ibid. 
13 Excludes one project, Banco National de Costa Rica, which has no apparent climate finance component under 
significant purpose projects, and includes one project not included by FinDev, Produbanco, Ecuador, which has 

https://www.findevcanada.ca/en/what-we-do/development-impact/climate-and-nature-action
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3.2  Geographic Allocations 

The Americas is the major focal region for FinDev’s climate finance, with 45% of total commitments in 
that region, followed by Africa with 27% of commitments, Asia with 18%, and initiatives with a Global 
scope at 10%. 
 
These investments are heavily concentrated in Upper Middle-Income Countries:14 
 Least Developed (LDCs) and Low-Income Countries:   7% of commitments 
 Lower Middle-Income Countries:   13% of commitments 
 Upper Middle-Income Countries:   56% of commitments 
 Global / Income-Group Indeterminant:   24% of commitments 
Upper Middle-Income Countries and Global allocations account for 80% of FinDev’s climate commitments, 
with LDCs accounting for only 7%. 
 
3.3  Mitigation and Adaptation 

Mitigation is the primary focus of FinDev’s climate finance.   

• Mitigation accounted for 84% of FinDev’s climate commitments, of which 94% were initiatives 
where mitigation was the principal purpose of the initiative. 

• FinDev mitigation finance commitments are strongly focused on the Americas, with 43% of total 
mitigation commitments located in that region. 

 
Adaptation has been a minor focus, accounting for only 16% of FinDev’s climate finance over the nine 
years, most of them in the past four years.  Among the US$1.1 billion in climate finance commitments, 
there were no stand-alone adaptation projects over nine years of FinDev investments. All 12 adaptation 
commitments were dual mitigation/adaptation projects (allocated between these two purposes).  The 
assumption is that adaptation represented 50% of the commitment in dual purpose projects, but past 
experience in climate finance suggests this share may be less. 
 
Only four of these dual adaptation projects were principal purpose climate finance (13% of project these 
commitments) and the remaining eight were significant purpose (24% of these project commitments).   
 
Adaptation principal purpose adaptation commitments were global or located in the Americas.  There are 
no such commitments for Africa or Asia.  Close to 60% of total adaptation investments (principal and 
significant purpose) were also in the America, with only 7% in Africa and 4% in Asia (30% were global in 
scope). 

 
mitigation climate finance as the principal focus of the project.  This Table calculates significant purpose climate 
finance at 30% of the stated commitment, which is the methodology ECCC uses to report climate finance to the 
UNFCCC.  FinDev uses the World Bank methodology for calculating climate finance, which results in $304.2 million 
in significant purpose climate finance (or 42% of total commitments for these projects), compared to $196.1 
million in this Table.  The 30% rule allows for comparisons with GAC significant purpose climate finance. 
14 Based on OECD DAC List of ODA Recipients, 2025. GAIA project is allocated 25% to LDCs and 75% to Global. 
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All four principal purpose dual adaptation/mitigation projects were initiated in 2025.  They were all 
implemented by financial intermediaries: 

Banco Industrial SA (Latin America):  $US37.5 million for adaptation 
Sudameris Bank S.A.E.C.A. (Latin America): $US27.5 million for adaptation 
Locfund Next L.P. (Latin America): US$10 million for adaptation 
GAIA (Multiple countries): $US37.5 million for adaptation 

With the exception of the GAIA initiative, little is known about the adaptation sector focus of the other 
three in the Americas.  From FinDev’s description of the investment, they stressed agriculture and/or 
multiple sectors. 
 
GAIA is a significant adaptation initiative for FinDev and has been supported by the Green Climate Fund.  
The latter provides more substantive details on the initiative (see Annex Two).  GAIA intends to focus 70% 
of its investments on adaptation, mainly through climate resilience in infrastructure systems and services.  
While GAIA commits to invest 25% of the resources in Least Developed Countries and Small Island 
Developing States, of the 19 countries listed as partners, only 7 are LDCs or SIDS.15   Loans will be extended 
to national and sub-national governments and semi-public corporate or financial institutions.  There is no 
information on actual GAIA investments to date. 
 
3.4  Sector Allocations 

What are the main sectors of focus for FinDev Canada?  Based on FinDev descriptions of their climate 
commitments (Annex One), the following are the main sector allocations:16 

Renewable Energy: 47% 
Agriculture: 16% 
Unspecified Sectors: 13% 
Energy Efficiency: 10% 
Transportation: 5% 
Low Carbon Infrastructure: 5% 
Others: 4% 

 
3.5  Loan Modalities 

What are the main modalities of FinDev climate finance?  FinDev has enter into sole partnerships with 
clients in only 8 of the 20 principal purpose climate finance commitments.  Of these, only one client is 
Canadian-based – JCM Power, implementing renewable energy in developing countries.  FinDev 
commitments are often part of syndicated loan arrangements, involving commercial banks and 
development finance agencies, including the Japanese aid agency, JICA, the World Bank’s International 
Finance Corporation (IFC), IDB Invest, the Dutch Development Bank, Proparco (French) and the British 
International Investment (BII), among others.   

 
15 See GCF, https://www.greenclimate.fund/project/fp223  
16 Author’s calculations with AI assistance. Two or more sectors for a commitment are allocated equally. 

https://www.greenclimate.fund/project/fp223
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4.  FinDev’s Potential Impacts on Canada’s New Climate Pledge 

While FinDev Canada has an important role in Canada’s overall contributions to development finance, its 
focus on partnering with private sector actors in developing countries, coupled with its emphasis on 
limiting investment risk and ensuring returns on investment, sets it apart from Global Affairs Canada 
approach to development partnerships.   

As noted above, FinDev is not accountability under the terms of the ODA Accountability Act, despite its 
capitalization being included in Canadian ODA.  FinDev consultation with civil society organizations have 
been very limited and episodic, most recently relating to the Indo-Pacific Strategy and to its Environmental 
and Social Policy review.  GAC and ECCC have robust accountability to Parliament and has engaged 
systematically with civil society actors on all dimensions of its climate policies, practices and allocations. 

As with previous capitalizations of FinDev, it is likely that the $2 billion climate capitalization will be 
sourced through EDC retained earnings and not affect the International Assistance Envelope, although it 
will count as ODA in the year in which the capitalization is made (likely several instances over the five 
years).  It is unaffected by aid cuts announced in Budget 2025.  While the source of the $732 million for 
FinDev’s concession finance facility is not known, it could be allocated from the International Assistance 
Envelope or from other Government spending envelopes.  It too counts as Canadian ODA.   

What is concessional about the concessional facility?  Usually, concessionality refers to loans below 
market rate or grants in ODA.  In FinDev Canada’s case, the reference is more about access to resources 
at higher levels of risk appetite.  Under the concessional facility, the government is prepared to experience 
a potential loss on its books for these transactions.  Other FinDev projects are expected to fully recover 
funds invested as loans or equity, usually with a profit for FinDev.17  This expectation limits the scope of 
climate finance that FinDev can contemplate in its core climate finance program. 

All of FinDev activities have been implemented as loans or equity investments with private sector actors.  
There is currently discussion around expanding these modalities to include guarantees, which provide 
insurance for private sector investors to reduce risk.  Loans and blended finance with the private sector 
were also a large part of the $5.3 billion pledge.  But the allocation of $2.7 of Canada’s climate finance 
through FinDev now locks in all of these resources as loans/blended finance, on top of any deployment of 
these modalities in GAC’s $3 billion.  If the latter is allocated at 60%, the total for loan modalities in the 
new pledge could rise to a minimum of 76% of the $5.9 billion. 

It is unsurprising that adaptation has not been a priority for FinDev’s climate finance.  Recent research by 
the Zurich Climate Resilience Network has demonstrated that at best 15% of climate adaptation needs 
can be met by private sector actors, and this is limited to 5% for the most vulnerable countries and 

 
17 Profits can be reinvested by FinDev and in doing so, also count as new ODA, with no new investment by the 
Government; in effect, developing country partners are generating ODA in paying down loans, which Canada then 
claims as new ODA effort on its part. 
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people.18  With much lower expectations for total finance for adaptation in GAC’s future climate finance, 
adaptation and loss and damage finance has been significantly weakened in Canada’s new climate pledge. 

Globally, provider-country Development Finance Institutions (DFIs) are a major and growing source of 
climate finance, but across the board, adaptation finance is a marginal in their portfolio.19  According to a 
recent OECD DAC report, several structural barriers constrain the scaling up DFI adaptation finance.  Over 
half of low-income countries are high risk, or already experiencing, debt distress, and are poor candidates 
for loan finance, despite having millions of highly vulnerable people in need of adaptation support.  
Adaptation investments tend to be smaller in scale, linked to highly specific local adaptation contexts, 
creating much higher transaction costs for DFIs.  LDCs and SIDS have limited capacities to access the highly 
fragmented landscape of climate finance DFI providers, who favour complex financial instruments that 
are better suited for large-scale mitigation investments than locally driven adaptation initiatives.20 

Returning to Canada, as far as we are aware, there has been no coordination with GAC/ECCC on the 
priorities for these FinDev climate investments, in the context of GAC policy directions for the previous 
$5.3 billion pledge.  With a very different mandates between GAC and FinDev, it is unclear whether there 
will be/can be an overarching policy direction for the new $5.9 billion climate pledge, which is essential 
for accountability, and whether coordination will improve in implementing the overall pledge. 

GAC’s climate finance since 2010 has been the subject of a thorough independent evaluation.  Presumably 
the allocations of its $3 billion will be informed by this evaluation.21    The evaluation was quite critical of 
the use of loans in Canada’s climate finance up to 2024.  They pointed to the inconsistency with several 
of the policy objec1ves for Canada’s climate finance (e.g. focus on the most vulnerable, adaptation 
priorities, conditions in least developed countries and SIDS, or the integration of gender equality).  There 
is no known public evaluation of any of FinDev’s activities since its inception in 2018, and certainly not its 
climate finance projects. 

Nevertheless, the Government appears confident that allocating $2.7 billion of its new climate pledge 
through FinDev will deliver effective climate results in an increasingly complex geo-political landscape and 
an intensifying climate impact environment for poor and vulnerable populations.  Holding the 
Government to account for these new modalities for its climate pledge will be equally challenging. 

 
18 Zurich Climate Resilience Alliance, “Adaptation finance and the private sector: opportunities and challenges for 

developing countries,” September 2025, page 28, accessed at https://zcralliance.org/resources/item/adaptation-
finance-and-the-private-sector-opportunities-and-challenges-for-developing-countries/  
19 Climate Policy Initiative, Global Landscape of Climate Finance 2025, April 2025, accessed at 
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2025/.  
20 OECD, “Scaling up Finance and Investment for Climate Change Adaptation,” Net Zero+, Policy Paper #7, 2025, 
accessed at https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/02/scaling-up-finance-and-
investment-for-climate-change-adaptation_0bcbbdbf/b8d425a2-en.pdf  
21 The Evaluation Report can be found at https://international.canada.ca/en/global-
affairs/corporate/transparency/evaluations/2025/climate-finance-programming-report.  For a summary of the 
Evaluation findings see Brian Tomlinson, “Summarizing the Evaluation Report for Global Affairs Canada’s Climate 
Finance Program,” February 2026, accessed at https://aidwatchcanada.ca/wp-
content/uploads/2026/02/Summary-of-Evaluation-of-Global-Affairs-Canada-1.pdf.  

https://zcralliance.org/resources/item/adaptation-finance-and-the-private-sector-opportunities-and-challenges-for-developing-countries/
https://zcralliance.org/resources/item/adaptation-finance-and-the-private-sector-opportunities-and-challenges-for-developing-countries/
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2025/
https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/02/scaling-up-finance-and-investment-for-climate-change-adaptation_0bcbbdbf/b8d425a2-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/02/scaling-up-finance-and-investment-for-climate-change-adaptation_0bcbbdbf/b8d425a2-en.pdf
https://international.canada.ca/en/global-affairs/corporate/transparency/evaluations/2025/climate-finance-programming-report
https://international.canada.ca/en/global-affairs/corporate/transparency/evaluations/2025/climate-finance-programming-report
https://aidwatchcanada.ca/wp-content/uploads/2026/02/Summary-of-Evaluation-of-Global-Affairs-Canada-1.pdf
https://aidwatchcanada.ca/wp-content/uploads/2026/02/Summary-of-Evaluation-of-Global-Affairs-Canada-1.pdf
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Annex One 
FinDev Climate Projects 

(Note: FinDev reports all commitments in US dollars) 
 

A.  Global Projects 
 

 Country 
/ Region 

Partner / 
Sector 

Climate 
Purpose Sector Description 

Commitment 
(Millions of 

US$) 

1 Global 
Climate 
Investor 

One, 2018 
Mitigation Renewable 

Energy 

An investment facility with the Dutch Development Bank which will focus 
on renewable energy projects in emerging markets across Africa, Asia and 
Latin America (solar, wind, geo-thermal, energy from waste), with at least 
70% of investments in low-income or lower-middle income countries. 

$20M 

2 Global 
JCM 

Power, 
2019 

Mitigation Renewable 
Energy 

Support renewable energy projects in Sub Saharan Africa, Latin America, 
and the Caribbean. JCM Power plans to develop 10-12 utility-scale 
renewable projects focusing on solar and wind energy and 1-2 HVDC 
transmission projects over the next 5 years. 

$20M 

3 Global GAIA, 2025 

Mitigation -
30% / 

Adaptation – 
70% 

Multiple 
Sectors 

Project GAIA is a US$1.48 billion blended finance platform, backed by 
US$152.5 million in Green Climate Fund equity alongside co-financing 
from MUFG Bank and FinDev Canada, that channels long-term loans into 
climate adaptation and mitigation projects across 19 of countries in 
Africa, Asia-Pacific, and Latin America/Caribbean. Its is directing 70% of 
investment to adaptation efforts — such as water management, 
sustainable agriculture, and resilient infrastructure — and 30% supports 
mitigation through renewable energy and low-carbon transport. At least 
25% of funding is reserved for Least Developed Countries and Small Island 
Developing States. 

Adaptation: 
$52.5 million 

 
Mitigation: 

$22.5M 
 

Total: 
$75M 

Total Global                Mitigation:  $62.5M;     Adaptation: $22.5M      Total:  $115M 
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B.  Americas 
 

 Country / 
Region Partner / Sector Climate 

Purpose Sector Description 
Commitment 

(Millions of 
US $) 

4 
Americas 

Region 
 

CIFI (Corporación 
Interamericana para el 

Financiamiento de 
Infraestructura, S.A.), 

2020 

Mitigation Renewable 
Energy 

Investment in renewable energy projects across Latin America 
and the Caribbean, specifically building new solar, wind & 
biomass energy facilities. $15M 

5 Ecuador Produbanco, 2021 Mitigation SMEs 

The third-largest bank in Ecuador, Produbanco targets its 
financing to SMEs and green loans, contributing to 
employment growth, sustainable development, and climate 
change mitigation.  Note: FinDev does not identify this project 
as climate finance. 

$10M 

6 
Argentina 

 
 

Genneia S.A. 
2023 & 2024 

 
 

Mitigation Renewable 
Energy 

FinDev Canada is providing a loan to Genneia, an independent 
power producer based in Argentina for solar and wind energy $80M 

7 Dominican 
Republic 

Maranatha Energy 
Investments SRL, 2023 

 
Mitigation Renewable 

Energy 

The investment will increase the production of renewable 
energy in the Dominican Republic.  The Maranatha project will 
increase the supply of clean energy to the East grid of the 
country, contributing to the decrease of fossil fuel use and 
imports. 

$7.7M 

8 Ecuador Banco Bolivariano CA Mitigation Agriculture 
/ Fisheries 

FinDev Canada is joining IDB Invest in an US$80 million 
commitment to Banco Bolivariano, Ecuador’s fifth-largest 
bank, to support the launch of the region’s second private 
sector blue bond, which will finance sustainable business 
practices contributing to the preservation of the oceans.  
Projects eligible under this Bond include sustainable seafood 
production; water and wastewater management; and solid 
waste management and circular economy. 
 
 

$40M 
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9 
 
Dominican 
Republic 

Energia 
Turistica S.A. , 

2024 
Mitigation Renewable 

Energy 

This funding will support the development of a green-field solar 
photovoltaic power plant with an installed capacity of up to 78 
megawatts (MW) of alternating current capacity along with a battery 
energy storage system (BESS) with a storage capacity of 30 megawatt-
hours. 

$18.8M 

10 Peru 
Energia 

Renovable La 
Joya S.A. 2025 

Mitigation Renewable 
Energy 

FinDev Canada, announces a USD 56 million loan to Energía Renovable 
La Joya S.A. The commitment will support the development, 
construction, and operation of Project Illa, a 396 MW solar photovoltaic 
(PV) power plant in Arequipa, Peru. This will be the largest solar PV 
power plant in the country. 

$56M 

11 Brazil 

SA Usina 
Coruripe 
Açúcar e 

Álcool, 2026 

Mitigation Low Carbon 
Energy 

The transaction will support Usina Coruripe to increase sugarcane yield 
across sustainably certified plantations and supply bioethanol fuel 
primarily to the domestic market. Through its operations, the company 
will also generate additional local economic benefits by supporting over 
7,000 permanent jobs in high-poverty and rural regions. 

$40M 

12 Guatemala 
Banco 

Industrial S.A., 
2025 

Mitigation / 
Adaptation 

Buildings & 
Agriculture 

Since 2021, Banco Industrial has been supporting socially and 
environmentally favorable projects through its sustainable 
portfolio, focusing on green building and sustainable agriculture. The 
Bank aims to grow these portfolios between 2025 and 2029. FinDev 
Canada, International Finance Corporation, IFC, and Japan’s 
International Cooperation Agency, JICA, announce the signing of a USD 
415 million investment to Banco Industrial S.A. 

Mitigation: 
$37.5M 

Adaptation: 
$37.5M 

13 Paraguay 

Sudameris 
Bank 

S.A.E.C.A., 
2025 

Mitigation / 
Adaptation 

Renewable 
Energy 

Agriculture 

The Dutch Entrepreneurial Development Bank (FMO)-led facility will 
support Sudameris Bank’s strategic expansion in green finance and 
small and medium-sized enterprise (SME) lending, particularly in the 
agricultural sector and its value chains.   A significant portion of the 
proceeds will be allocated to climate-related projects, such as 
sustainable agriculture, renewable energy, energy efficiency, green 
buildings, and investments in the emerging forestry sector.  FinDev 
Canada, FMO, JICA, and a subsidiary of Agence Française de 
Développement, Proparco, is providing USD 370 million syndicated loan 
facility to Sudameris Bank S.A.E.C.A., the second-largest commercial 
bank in Paraguay. 

Mitigation: 
$27.5M 

Adaptation: 
$27.5M 
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14 Americas 
Regional 

Locfund 
Next, 
2025 

Mitigation / 
Adaptation Multiple 

FinDev Canada’s investment will enable Locfund Next to address critical funding 
gaps by providing local currency funding, helping MFIs mitigate foreign exchange 
risks, and allocating additional resources to its operations.  Locfund Next will apply a 
climate-lens approach to its operations by directing 100% of the proceeds to MFIs 
offering climate-finance loans, while maintaining its microfinance lens. 

Mitigation: 
$10M 

Adaptation: 
$10M 

Total Americas:  Mitigation: $342.5M       Adaptation: $75M      Total: $417.5 
 
 

C.  Africa 
 

 Country / 
Region 

Partner / 
Sector 

Climate 
Purpose Sector Description 

Commitment 
(millions of 

US$) 

15 Kenya M-KOPA, 
2018 & 2020 Mitigation Renewable 

Energy 

A supplier of "pay-as-you-go" (“PAYG”) off-grid solar home systems and 
consumer products for low-income households that have historically 
relied on kerosene and other traditional fuels. 

$12M 

16 
Ghana / 
Sierra 
Leone 

MIRO 
Forestry, 

2021, 2022 
& 2025 

Mitigation Agriculture / 
Forestry 

Miro Forestry is a West African leading integrated forestry and timber 
enterprise. Miro operates over 17,000 hectares of sustainable 
plantations in Ghana and Sierra Leone, planting a mix of fast-growing 
trees and processing the wood flow into products including sawn 
timber, utility poles, plywood, and energy biomass from fast-growing, 
high-yield, FSC-certified trees for both local and international markets. 

$19.6M 

17 South 
Africa 

FirstRand 
Bank, 2024 

Mitigation 
Renewable & 

Energy 
Efficiency 

This loan will support FRB’s lending for green assets eligible under its 
sustainability bond framework, particularly to corporates and SMEs for 
renewable and energy-efficiency projects. The loan will also help finance 
projects which support climate resilience, climate change adaptation, 
green buildings, clean and sustainable transportation, smart agriculture 
and electricity distribution networks.  This transaction is FinDev 
Canada’s second investment to a financial sector entity solely dedicated 
to green finance. The first investment was in Ecuador to finance 
sustainable business practices contributing to the preservation of the 
oceans.  

$100M 
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18 

Sub-
Saharan 

Africa 
Regional  
& DRC 

Africa Finance 
Corporation, 

2025 
Mitigation 

Renewable 
Energy 

Transportation 

This transaction will enable AFC to support a pipeline of climate finance 
projects, such as a solar PV and wind power development in Sub-Saharan 
Africa. Additionally, the facility will support the development of low-carbon, 
railway infrastructure for an inter-urban metro transportation project in the 
Democratic Republic of Congo. 

$100M 

 Africa:  Mitigation - $231.6M     Adaptation – 0     Total: $231.6M 
 
 

D.  Asia 
 

 Country / 
Region Partner / Sector Climate 

Purpose Sector Description 
Commitment 

(millions of 
US$) 

19 Thailand  

Gulf Renewable 
Energy Company 
Limited, 2024 & 

2025 

Mitigation Renewable 
Energy 

FinDev Canada’s US$109.3M senior corporate loans to Gulf 
Renewable Energy Company Limited (“GRE”), a subsidiary of 
GULF, is part of a broader loan facility of US$~ 820M to fund 
the construction and operation of 12 Projects: eight greenfield 
solar photovoltaic (“PV”) power plants and four solar PV plus 
battery energy storage system (“BESS”) power plants across 
Thailand, with a cumulative installed capacity of 649 MW. 

$109.3M 

20 Indonesia 
PT Indonesia 

Infrastructure 
Finance, 2026 

Mitigation 

Renewable 
Energy & Low 

Carbon 
Infrastructure 

IIF was established in 2010 by the Government of Indonesia 
(via the Ministry of Finance), the World Bank (WB), Asian 
Development Bank (ADB), the International Finance 
Corporation (IFC) and other multilateral institutions.  FinDev 
loan will improve access to financing for renewable energy 
projects that contribute to climate mitigation efforts, while 
strengthening Indonesia's infrastructure capacity and 
resilience.  

$30M 

Asia:  Mitigation: $139.3M     Adaptation: 0     Total: $139.5M 
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2.  Significant Purpose Projects 
Climate objectives are one among other project objectives, but not the primary object of the project.   
Climate Budget Commitment is calculated at 30% of Project Budget. 

 
Americas, Significant Purpose Climate Finance 
 

 Country / 
Region 

Partner / 
Sector 

Climate 
Purpose Sector Description 

Commitment 
(millions of 

US$) 

1 
Americas 
Regional 

 

EcoEnterprises 
III, 2019 & 2025 

 

Mitigation / 
Adaptation 

@30% 
Agriculture 

EcoEnterprises Partners III, LP, is an investment fund that targets 
environmental and social impacts by investing in sustainable 
business models. It provides loans and equity investments for 
mainly locally owned and led SMEs in the agriculture, agroforestry, 
and ecotourism sectors in Colombia, Peru, Costa Rica, Mexico, 
Nicaragua and Bolivia 
Encouraging sustainable land management practices: The Fund 
explicitly targets biodiversity-based SMEs operating (in some cases) 
in areas of high biological diversity. The Fund’s portfolio companies 
are expected contribute to maintaining or transitioning ~2.5 M 
hectares of land to sustainable management approaches, including 
those recommended by international sustainability certifications.  

Mitigation: 
$4.875M 

Adaptation: 
$1.125M 

 
Total Cmt: $20 

2 Colombia 

Banco de Bogota 
SA, 2023 

 
 

Mitigation 
(75%) / 

Adaptation 
(25%) 
@30% 

Renewable 
Energy -33% 
Agriculture - 

33% 
Energy 

Efficiency -
33% 

FinDev Canada is joining IDB Invest, International Finance 
Corporation and Finance in Motion to subscribe to a USD 230 
million sustainable bond issued by Banco de Bogotá.  This bond 
issuance will enable Banco de Bogotá to grow its climate finance 
portfolio to counter the increasing impacts of climate change by 
investing in green buildings, renewable energy, waste and water 
management, sustainable agriculture, and energy efficiency 
projects. 

Mitigation: 
$11.25M 

Adaptation: 
$3.75M 

 
Total Cmt: 

$50M 

3 Americas 
Regional 

Darby 
International 
Capital, 2023 

Mitigation / 
Adaptation 

@30% 
SMEs 

The commitments from FinDev Canada, IDB Invest and CAF 
mobilize both development finance and private institutional capital 
to support the provision of tailored long-term growth financing to 
underserved mid-sized enterprises for low carbon and climate-
resilient operations throughout the region. 

Mitigation: 
$7.5M 

Adaptation: 
$7.5M 

 
Total Cmt: 

$50M 
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4 Costa Rica Promerica, 2021 Mitigation 
@30% Agriculture 

Promerica Costa Rica, part of the Promerica Financial Network, is 
a pioneer and leader in green credit and sustainable 
development financing in Costa Rica. The bank supports its 
clients through a wide range of financial services, benefiting the 
productive sector through its broad portfolio of small and 
medium sized enterprises ("SMEs") and women-owned or led 
SMEs ("WSMEs"). 

$4.5M 
 

Total Cmt: 
$15M 

5 Americas 
Regional 

Latin America 
Agribusiness, 2024 

Mitigation / 
Adaptation 

@30% 
Agriculture 

Latin American Agribusiness Development Corporation S.A. 
(LAAD) is a private investment and development company whose 
mission is to finance small and medium-size agribusiness 
projects.  FinDev Canada is contributing to a loan facility of USD 
72 million syndicated by FMO, the Dutch entrepreneurial 
development bank, to help expand agricultural financing to small 
and medium-sized enterprises (SMEs) in over 15 countries across 
most of rural Latin America and the Caribbean. LAAD supports 
agribusinesses in adapting to climate change, leveraging its 
internal know-how and financing climate adaptation projects 
such as drip irrigation, drought resistant seeds and high-yield 
seeds. LAAD encourages sustainable agricultural operations and 
supports clients in obtaining standards or certification, such as 
the Rain Forest Alliance, Fair Trade, Organic and UTZ. 

Mitigation: 
$6M 

Adaptation: 
$6M 

 
Total Cmt: 

$40M 

6 Ecuador 
Comercializadora de 
Papeles y Cartones 
Surpapel S.A., 2024 

Mitigation 
@30% 

Energy 
Efficiency 

With this blended finance loan, FinDev Canada joins an existing 
syndicated loan facility of US $82.5M led by Cordiant Capital and 
including Trilinc Global, Finnfund, BIO and IFU, thereby increasing 
the total facility amount to $97.5M.  This financing will allow 
Surpapel to implement a range of maintenance and energy 
efficiency measures, thereby increasing local paper waste 
collection while reducing its carbon footprint.  

$3.6M 
 

Total Cmt: 
$12M 

7 Americas 
Regional 

Corporación 
Interamericana para el 

Financiamiento de 
Infraestructura, S.A., 

2026 

Mitigation 
@30% 

Renewable 
Energy 

The loan will contribute towards investment in renewable energy 
projects across Latin America and the Caribbean, specifically 
building new solar, wind & biomass energy facilities. It will also 
bolster local market development, yielding significant job 
creation and adding economic value to the region. 

$9M 
 

Total Cmt: 
$30M 
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8 Honduras 

Banco 
del Pais 

S.A., 
2025 

Mitigation / 
Adaptation 

@30% 

Renewable 
Energy 

Canada’s bilateral Development Finance Institution, FinDev Canada, joins 
International Finance Corporation, IFC, and Japan International Cooperation 
Agency, JICA, to announce the signing of a USD 150 million IFC-led syndicated 
loan facility to Banco del Pais S.A. (or “BANPAIS”), a leading bank supporting 
commercial and retail clients in Honduras. n line with the country’s Energy 
Roadmap 2050 and its target to significantly increase renewable energy in the 
electricity mix by 2038, the transaction will direct 35% of the loan proceeds to 
climate finance projects, including renewable energy, water, and sanitation. 

Mitigation: 
$7.5M 

Adaptation: 
$7.5M 

 
Total Cmt: 

$50M 

Americas, Significant Purpose Projects:  Mitigation: $54.2M     Adaptation: $25.9M     Total:  $80M 
 
 
Africa, Significant Purpose Climate Finance 
 

9 

Sub-
Saharan 

Africa 
Regional 

Africa Forestry 
Fund II (AIF II), 

2019 

Mitigation 
@30% 

Agriculture / 
Forestry 

A growth equity fund focused on acquiring and developing environmentally-
friendly forestry value chain assets across Sub-Saharan Africa.  FinDev Canada’s 
investment will contribute to significant CO2 sequestration, both through the 
natural carbon capture from trees and the replacement of fossil fuels with 
biomass and steam energy.  

$2.25M 
 

Total 
Cmt: 

$7.5M 

10 

Sub-
Saharan 

Africa 
Regional 

Energy 
Enterprises 

Growth Fund, 
2021 

Mitigation 
@30% 

Renewable 
Energy 

EEGF is an innovative investment fund that provides financing to early and 
growth stage companies operating in the access to energy ecosystem in Sub 
Saharan Africa.  EEGF invests in companies in Sub Saharan Africa offering 
renewable energy (typically, solar powered) solutions to meet the electricity 
needs of households and businesses. This contributes to climate change 
mitigation by helping to displace fossil fuel-based energy sources, such as 
diesel or kerosene.  

$2.4M 
 

Total 
Cmt: 
$8M 
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11 

Sub-
Saharan 

Africa 
Regional 

Phatisa Food Fund 
2, 2021 

Mitigation 
@30% Agriculture 

PFF 2 PARALLEL LLC (PFF 2 Parallel LLC ou PFF 2) is a pan-African 
private equity fund seeking to service the African consumer, around a 
mandate to “feed Africa” with the expansion of local food production 
and distribution. PFF 2 will contribute to food security in Sub-Saharan 
Africa by making responsible investments across the African food 
value chain.  The Fund will invest in companies that deploy 
climate-smart agricultural solutions such as drip-irrigation, high-yield 
seeds, drought resistant crops, GPS satellite navigation, precision 
agriculture, zero- or low-tillage farming, water and energy 
management systems, intercropping and soil fertility.  

$3M 
 

Total Cmt: 
$10M 

12 

Sub-
Saharan 

Africa 
Regional 

Africa Infrastructure 
Investment Fund for 

Partnership, 2023 

Mitigation 
/ 

Adaptation 
@30% 

Renewable 
Energy 

The Fund targets investments behind three key themes: digital 
infrastructure, energy transition and mobility & logistics across sub-
Saharan Africa. 

Mitigation: 
$3.9M 

Adaptation: 
$3.9M 

 
Total Cmt: 

$26M 

13 Nigeria Stanbic IBTC Bank, 
2024 

Mitigation 
@30% Multiple 

Stanbic IBTC Bank PLC, a Nigerian institution, offers diverse personal, 
business, and commercial banking services. Committed to 
sustainability, it fosters employee wellbeing, cultivates sustainable 
partnerships, uplifts communities through sustainable finance, and 
runs community programs.  The financing will focus on supporting key 
sectors in Nigeria, including agribusiness, healthcare, education, 
affordable housing, and sustainable infrastructure. 

$12M 
 

Total Cmt: 
$40M 

14 

Sub-
Saharan 

Africa 
Regional 

Pembani Remgro 
Infrastructure Fund 

II, 2024 

Mitigation 
@30% Multiple 

Pembani Remgro Infrastructure Fund II (PRIF II or the Fund), an 
infrastructure-focused private equity fund providing equity and quasi-
equity capital to projects and companies primarily located in Sub-
Saharan Africa.  A minimum of 30% of the proceeds will be invested in 
climate finance eligible projects, increasing support towards low 
carbon and climate resilient operations. 

$10.5 
 

Total Cmt: 
$35M 
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15 Tanzania 
CRDB 
Bank, 
2025 

Mitigation & 
Adaptation 

@30% 
Agriculture 

FinDev Canada's loan will enable CRDB Bank to support agribusinesses and 
smallholder farmers in Tanzania, where small and medium-sized enterprises (SMEs) 
are key to the country’s economy and food security. To support economic 
development, the transaction will direct 40% of the loan proceeds towards SMEs. 
These projects include renewable energy, pollution prevention, biodiversity 
conservation, clean transportation, sustainable water and wastewater 
management, and green buildings. 

Mitigation: 
$9M 

Adaptation: 
$9M 

 
Total Cmt: 

$60M 
Sub-Saharan Africa, Significant Purpose Projects:  Mitigation: $43.1M     Adaptation: $12.9M     Total: $56M 

 
Asia, Significant Purpose Climate Finance 
 

16 Vietnam 

Ho Chi Minh City 
Development Joint 
Stock Commercial 

Bank, 2025 

Mitigation 
@30% Agriculture 

The loan facility will enable HDBank to strengthen agricultural value chains, 
rural development, and climate finance with a focus on green projects. It will 
also support the expansion of micro, small and medium-sized enterprises 
(MSMEs), particularly women-owned and led MSMEs, while providing social 
housing loans to low-income customers. Canada’s bilateral Development 
Finance Institution, FinDev Canada, Sumitomo Mitsui Banking Corporation 
(SMBC), and Japan International Cooperation Agency (JICA) announce the 
signing of a USD 215 million syndicated loan facility to Ho Chi Minh City 
Development Joint Stock Commercial Bank (HDBank), one of the leading 
commercial banks in Vietnam.  

$22.5M 
 

Total 
Cmt: 
$75M 
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17 Vietnam 

Vietnam 
Prosperity Joint 

Stock 
Commercial Bank 

Mitigation 
@30% Multiple 

Canada’s bilateral Development Finance Institution, FinDev Canada, 
alongside Sumitomo Mitsui Banking Corporation (SMBC), and partner 
Development Finance Institutions (DFIs) and bilateral agencies, including 
British International Investment (BII), Export Finance Australia (EFA), and 
Japan International Cooperation Agency (JICA), have announced the 
successful signing of a USD 350 million loan to Vietnam Prosperity Joint 
Stock Commercial Bank (VPBank), a leading privately-owned bank in 
Vietnam.  The USD 350 million loan, with a five-year maturity, serves as 
a significant funding source to support VPBank’s sustainable finance 
strategy focusing on three key pillars: social finance, green finance, and 
financing for essential infrastructure development. This commitment 
further supports Vietnam’s national objectives to advance inclusive 
economic development, green growth, and infrastructure expansion.  

 

$22.5M 
 

Total Cmt: 
75M 

18 Mongolia Khan Bank, 2025 
Mitigation & 
Adaptation 

@30% 

Energy 
Efficiency 

 
Agriculture 

Canada’s bilateral Development Finance Institution, FinDev Canada, 
announces the signing of a USD 50 million loan to Khan Bank, the largest 
commercial bank in Mongolia. The loan is part of a USD 250 million 
syndicated facility led by FMO, the Dutch entrepreneurial development 
bank.  FinDev Canada’s loan will support Khan Bank in providing financial 
services to underserved populations vulnerable to economic or climate 
shocks, including micro, small and medium-sized enterprises (MSMEs) 
and women-owned or led MSMEs (WMSMEs).  FinDev Canada will direct 
30% of the loan proceeds to Khan Bank’s financing of climate mitigation 
and adaptation activities, including energy efficiency and sustainable 
agriculture. 

Mitigation: 
$7.5M 

Adaptation: 
$7.5M 

 
Total Cmt: 

$50M 

Asia, Significant Purpose Projects:  Mitigation: $52.5M     Adaptation: $7.5M     Total: $60M 
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Annex Two 
The GAIA Platform 

 
At COP29 Canada launched the US$1.5 billion blended finance platform intended to enhance access to 
finance for climate projects in up to 25 emerging markets.  FinDev Canada22 in partnership with 
the Mitsubishi Financial Group designed and developed the GAIA platform over the past three years. 
Climate Fund Managers23 has been selected as its investment manager and Pollination24 as advisory 
partner.  
 
Partner Countries:  Nineteen of the 25 partner countries are identified in the Green Climate Fund approval 
documentation for its investment in GAIA: Barbados, Benin, Costa Rica, Côte d'Ivoire, Dominican Republic, 
Ghana, Guatemala, India, Indonesia, Jamaica, Kenya, Mauritius, Mongolia, Morocco, Panama, Peru, 
Philippines, Tanzania and Togo.  Of these countries, only 7 of the 19 are LDCs or SIDSs.  Among the 25 
developing countries, GAIA commits to invest 25% of the resources in Least Developed Countries and 
Small Island Developing States.25 
 
Focus on Adaptation:  GAIA intends to focus 70% of its investments on adaptation. According to the GCF, 
investments for both mitigation and adaptation will be directed to “low emission energy, transport and 
infrastructure projects”, including forestry, water and agriculture sectors (See pages 17 to 18 of the GCF 
Project Proposal for a detailed list). 
 
The GCF Project Proposal describes the intended investments in mitigation and adaptation: 
 
“Specifically, the main climate outcomes targeted by GAIA include both mitigation, through reduced GHG 
emissions contributing to low-carbon growth, and adaptation, through increased resilience of physical 
assets, eco-systems and populations to adverse climate change impacts. GAIA will also help to enhance 
local capacity to identify and manage environmental and social (E&S) risks in climate projects and improve 
access to basic services for women and strengthen inclusion of women in climate projects. It will also 
contribute to the enhancement of national capacity to access and mobilize climate finance and to address 
real and perceived risks of climate finance projects. In addition to these direct outcomes, GAIA will 
generate co-benefits such as the creation of quality jobs contributing to sustainable and inclusive 
economic growth. 

 
22 Lori Kerr, “Changing the way we action climate finance,” FinDev Canada Blog, January 23, 2024, accessed at 
https://www.findevcanada.ca/en/blog/gaia-changing-way-we-action-climate-finance.  See also FinDev Canada, 
“Takeaways from COP29: All players around the table, all solutions on the table ,” FinDev Canada Blog, November 
28, 2024, accessed at https://www.findevcanada.ca/en/blog/takeaways-cop29-all-players-around-table-all-
solutions-table.  A Green Climate Fund promotional video on GAIA can be found here: 
https://youtu.be/q1YJvDR3q5k.  
23 See https://climatefundmanagers.com/2023/12/04/climate-fund-managers-appointed-investment-manager-of-
gaia-lp-a-usd1-48-bn-target-climate-focused-emerging-market-private-debt-platform/.  
24 See https://pollinationgroup.com/  
25 See GCF, https://www.greenclimate.fund/project/fp223  

https://www.findevcanada.ca/en/blog/gaia-changing-way-we-action-climate-finance
https://www.findevcanada.ca/en/blog/takeaways-cop29-all-players-around-table-all-solutions-table
https://www.findevcanada.ca/en/blog/takeaways-cop29-all-players-around-table-all-solutions-table
https://youtu.be/q1YJvDR3q5k
https://climatefundmanagers.com/2023/12/04/climate-fund-managers-appointed-investment-manager-of-gaia-lp-a-usd1-48-bn-target-climate-focused-emerging-market-private-debt-platform/
https://climatefundmanagers.com/2023/12/04/climate-fund-managers-appointed-investment-manager-of-gaia-lp-a-usd1-48-bn-target-climate-focused-emerging-market-private-debt-platform/
https://pollinationgroup.com/
https://www.greenclimate.fund/project/fp223
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“Through a portfolio of climate projects, GAIA will generate a number of key outputs contributing to these 
outcomes. Climate mitigation outcomes will be achieved by financing low emission energy, transport and 
infrastructure projects. On the other hand, climate adaptation outcomes will be fulfilled through 
strengthened climate resilience of infrastructure, systems and services.” (pages 9 -10) 
 
Alignment with Country Priorities:  According to the GCF Project Proposal: 
 
“One of GAIA criteria in its investment process is to clearly identify and evidence the alignment of a 
potential transaction with the Country’s climate priorities (national climate plans including NDC 
commitments, National Adaptation Plans, as well as sector plans from relevant ministries). … Proper 
country ownership of all the concerned stakeholders is key for the successful implementation of GAIA’s 
activities and achieving the outcome of paradigm shift envisaged by the platform. Such an outcome can 
only be ensured through a wide, inclusive consultative process with engaging all relevant stakeholders 
and sectors.” (page 41 and page 42) 
 
Civil Society Organizations are listed among the potential stakeholders for GAIA projects (page 42-43 of 
GCF Project Proposal) 
 
The Theory of Change: 

 
The Green Climate Fund approval process included, 
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• A Gender Assessment (https://www.greenclimate.fund/document/gender-assessment-
fp223-project-gaia-gaia)  

• A Gender Action Plan (https://www.greenclimate.fund/document/gender-action-plan-
fp223-project-gaia-gaia)  

• An Environment and Social Safeguards Report 
(https://www.greenclimate.fund/document/environmental-and-social-safeguards-ess-
report-fp223-project-gaia-gaia) 

 
Capitalizing the GAIA Platform:  FinDev Canada is investing a total of US$145 million in the Platform.  
Canada’s financing comes from the Cdn$720 million in a new concessional financing facility announced by 
Prime Minister Trudeau at the Italian G7 meeting in June 2024.  The Green Climate Fund has invested 
US$152.5 million in equity in the Platform.  The GCF Funding Proposal list other investors, with total 
resources at US$1,482.5 million.26 
 
Green Climate Fund    US$152.5 million  (Equity) 
FinDev Canada     US$  70.0 million  (Equity) 
Fin Dev Canada     US$  75.0 million  (Loan) 
Mitsubishi UFJ Financial Group   US$295.0 million  (Loan) 
Legal & General Investment Management US$  25.0 million (Loan) 
Other Commercial Investors   US$775.0 million (Loans) 
Other Lenders     US$  25.0 million (Loans) 
Other Investors     US$  65.0 million (Equity) 
Total      US$1,482.5 million 
 
Loans will be extended with 15-year maturities during the first 15 years of the Platform’s establishment 
and the portfolio will be wound down during the next 15 years, during which investor loans will be repaid.  
Borrowers will be national and sub-national governments and semi-public corporate or financial 
institutions. 
 
 
 
 

 
26 See GCF, Project Proposal, accessed at https://www.greenclimate.fund/document/project-gaia-gaia.  

https://www.greenclimate.fund/document/gender-assessment-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/gender-assessment-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/gender-action-plan-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/gender-action-plan-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/environmental-and-social-safeguards-ess-report-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/environmental-and-social-safeguards-ess-report-fp223-project-gaia-gaia
https://www.greenclimate.fund/document/project-gaia-gaia

