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Introduction Country  Vulnerability Score
2023 

Global Rank 
2023 

Global Rank 
2015 

Rank Change 
2015–23 

Solomon Islands  0.629  3  4  +1 

Federated States 
of Micronesia 0.621  4  5  +1 

Tonga  0.607  8  6  −2 

Republic of the 
Marshall Islands  0.590  11  30  +19 

Tuvalu  0.576  15  11  −4 

Vanuatu  0.563  20  13  −7 

Kiribati  0.557  23  17  −6 

Papua New Guinea  0.550  26  25  −1 

Samoa  0.513  44  53  +9 

Palau  0.513  45  47  +2 

Nauru  0.509  47  28  −19 

Fiji  0.453  72  58  −14 

Cook Islands  —  Not in dataset  —  — 

Niue  —  Not in dataset  —  — 

Despite contributing less than 0.03 percent of global greenhouse gas emissions, Pacific Island Countries
(PICs) experience some of the most severe and immediate impacts of climate change globally.  

Rising sea levels are encroaching on coastal communities, extreme weather events are intensifying in both
frequency and intensity, and saltwater intrusion is contaminating soil and freshwater reserves. These
events are not happening in isolation. They converge to have complex and devastating effects on entire
systems – from water and food security to ecosystems and livelihoods. In a region grounded in deep
cultural and spiritual connection to land and ocean, climate-induced harms to the environment also
impact identity, belonging, and cultural continuity. 

At the same time, a second imbalance is emerging – between climate vulnerability and access
to appropriately structured climate finance. 

While financing flows to the region have increased in recent years, much of this finance remains
fragmented, short-term and poorly aligned with the scale and interconnected nature of Pacific resilience
needs. 

This policy brief provides detailed evidence and analysis of the current climate finance state of play in the
Pacific.  

Among the Most Vulnerable and Least Prepared 
The ND-GAIN Index – which measures exposure to climate risks and readiness to adapt – shows that Pacific
Small Island Developing States (SIDS) with available data account for seven out of 25, or 28 percent, of the
world’s most climate-vulnerable countries.  

These rankings highlight the structural nature of climate vulnerability. Climate risks intersect across
sectors, compounding impacts on infrastructure, health systems, education, agriculture and economic
stability. In the Pacific, a single cyclone can cost 20 percent of a countries Gross Domestic Product (GDP)
and reverse years of development progress, placing significant strain on national budgets and institutional
capacity.  

In this context, adaptive capacity is not only limited – it is continually knocked back as a result of the
converging factors such as geographic isolation, dispersed populations, narrow economic bases, strength
of institutions, and high exposure to cyclones, flooding, sea-level rise and other climate-related hazards. 
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Figure 1. Note: ND‑GAIN vulnerability scores range from 0 to 1; higher scores indicate greater vulnerability to climate change. Lower numeric
ranks therefore correspond to countries that are more vulnerable overall. 

Source: Notre Dame Global Adaptation Initiative (ND‑GAIN), country vulnerability scores for 2023 (May 2026).

https://unfccc.int/news/new-report-reveals-pacific-leadership-on-climate-ahead-of-ndc-30-deadline


The Pacific's 
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Despite a high level of climate vulnerability and limited readiness to adapt, the Pacific receives less than
three percent of global climate finance. This finding is consistent with the evidence that shows many PICs
receive low levels of climate finance as a percentage of GDP.   
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Figure 2. Vulnerability compared to funding.

Even the four multilateral climate funds, which have a mandate to prioritise climate-vulnerable countries,
provide a disproportionately small share of funds to the Pacific. Between 2001 and 2025, PICs received total
of US$2.96 billion of US$38.29 billion of climate finance approved by these funds equating to only 7.75
percent of total funding.  Moreover, while the Pacific accounts for 28 percent of the world's 25 most
climate-vulnerable countries, the region received less than 8 percent of dedicated multilateral climate
fund approvals since 2001.  The table below looks at data from 2015-2025. 

Year Global ($M)  PIC ($M) 2023  PIC Share  PIC Single
 Country ($M) 

PIC Single
 Country Share 

2015  1,214  89.6  7.4%  79.6  6.6% 

2016  1,913  164.7  8.6%  123.8  6.5% 

2017  1,736  202.9  11.7%  163.5  9.4% 

2018  2,335  98.2  4.2%  98.2  4.2% 

2019  2,814  400.5  14.2%  44.0  1.6% 

2020  2,814  284.5  10.1%  20.4  0.7% 

2021  3,358  179.5  5.3%  54.5  1.6% 

2022  1,791  89.9  5.0%  54.9  3.1% 

2023  3,268  365.1  11.2%  93.1  2.8% 

2024  4,160  153.1  3.7%  55.2  1.3% 

2025  4,572  458.8  10.0%  156.7  3.4% 

Total  38,288  2,963    1,113   

Figure 3. Note: “PIC” refers to any project that includes at least one Pacific Island Country in its geography list (including multi‑country and
regional operations), while “PIC single country” refers only to projects implemented in a single Pacific Island Country. As a result, the “PIC” totals
can be inflated, because regional or multi‑country projects are counted in full even though only a share of the funding ultimately benefits each
individual PIC.  Source: Climate Project Explorer, covering GCF, GEF, AF, and CIF project databases. GEF figures include only projects tagged
"Climate Change" in the focal area. Figures represent approved fund finance by approval year. 

https://press.un.org/en/2025/dev3469.doc.htm
https://press.un.org/en/2025/dev3469.doc.htm


However, the share remains volatile, ranging from 3.7–5.3 percent in weaker years (2021–2024) to spikes of
10–14.2 percent in stronger years (2017, 2019, 2023, 2025). Meanwhile, global approvals increased from US$1.2
billion in 2015 to US$4.6 billion in 2025.  
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In some peak years, most of the apparent PIC totals is driven by large regional and multi‑country packages,
with single‑country PIC approvals as low as US$20–55 million (0.7–3.4 percent of global totals). 
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Figure 4. Multilateral Climate Funds and PIC Share (Total Funding). 
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Figure 5. Multilateral Climate Funds and PIC Share (Number of Projects, GCF era).



A Widening 
Gap

Source  Estimated Annual PIC 
Climate Finance Need  Note 

IMF (2026)  US$3.3B/year (at 2024 prices) for PICs 
PNG US$868M, Fiji US$857M, smaller

atolls >100M each 

IMF (2021)  ~US$1B/yr for 12 PICs (6.5–9% of GDP) 
Projection; adaptation infrastructure

focus 

PIFS (2022)  ~US$1B/yr for FICs; current flows
~$220M/yr 

Uses same IMF (2021) base; bilateral +
multilateral 

AGR 2025 (all SIDS)  US$4.2–6.0B/yr adaptation need  All SIDS, not Pacific only 

The disparity between climate vulnerability and climate finance is widening. This is largely because climate
impacts are intensifying and the scale of investment required to support adaptation and resilience is
increasing accordingly.  

At the same time, global economic shocks, such as those caused by ongoing geopolitical instability and
global supply chain disruption, are raising the cost of goods and services needed for climate adaptation.   
According to the International Monetary Fund (IMF), in 2021, climate finance needs for the Pacific were
estimated at USD$1 billion per year. In 2026 this number has risen to US$3.3 billion per year.  
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Figure 6. Climate Finance Needs Benchmark.

The flow of climate finance to the Pacific is significantly lower than what is needed. In 20231, total climate
adaptation and mitigation finance to PICs reached US$963.7 million – combining US$598.6 million in
bilateral flows and US$365.1 million from the four multilateral climate funds. This equates to only around 29
percent of the IMF estimated need of US$3.3 billion per year, leaving a gap of around US$2.34 billion per
year.  

Types of finance flowing to the Pacific  
A further issue is the type of climate finance reaching the region, with a substantial share delivered in the
form of loans rather than grants. 

While the exact proportion of grants and loans is not publicly available, there are clear examples of large-
scale loans being deployed across the Pacific. For example, the Tina River Hydropower Development
Project (located in Solomon Islands) combines a US$70 million zero‑interest, 40‑year concessional loan
(10‑year grace period) with a US$16 million grant from the GCF, confirming that major resilience projects
are being financed through loan–grant blends rather than grants alone.  

Of the US$2.96 billion approved by the four multilateral climate funds for the Pacific between 2001 and
2025, only US$77 million (2.6 percent) came through the Adaptation Fund, which provides grant financing
exclusively. The remaining 97.4 percent was channelled through funds that employ a broader range of
financial instruments, including grants, concessional loans, equity and guarantees.

Fund  Grant  Concessional Loan  Equity  Guarantee  PIC Total ($M) 

GCF  ✓  ✓  ✓  ✓  1,364 (46.0%) 

GEF – Climate
Change  ✓  ✓  ✓  ✓  1,419 (47.9%) 

CIF / PPCR  ✓  ✓  ✓  ✓  104 (3.5%) 

AF ✓  —  —  —  77 (2.6%) 

TOTAL (2001-2025)          2,963 (100%) 

Figure 7. Main Climate Funds Available to PICs and Their Financial Instruments.

For Pacific SIDS with constrained fiscal space and high vulnerability to external shocks, the use of non-
grant modalities raises important questions about debt sustainability. Rather than easing the burden of
climate impacts, such financing can place additional pressure on already stretched public finances. 
 
The IMF, the United Nations Framework Convention on Climate Change (UNFCCC), and the Pacific Islands
Forum (PIF) emphasise that with adaptation costs in the Pacific estimated at six to nine percent of GDP
per year, many PICs have limited fiscal space to sustainably absorb significant new debt.  



Average Project Size
There is a structural project-size mismatch between climate finance and Pacific realities. Pacific projects
are systematically smaller than global averages, reflecting the smaller scale and dispersed nature of Pacific
economies and communities. For GCF, the global average project value is around US$57.5 million. In the
Pacific, the average value is only US$42.6 million, and in single-country Pacific projects the average is only
US$29.4 million. A similar pattern exists within the CIF, where Pacific projects average US$9.5 million
compared to a global average of US$19.3 million. 

At the same time, these projects are often still too large and administratively demanding for Pacific Direct
Access Entities (DAEs). This creates a difficult “middle ground”: projects are large enough to strain local
institutional and public financial management capacity, yet often too small to consistently attract
prioritised engagement from large international accredited entities. The exception is the GEF, where
Pacific project sizes are more closely aligned to regional realities. 
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Fund  Global Avg ($M)  PIC-
tagged Avg ($M) 

PIC Single-
Country Avg ($M) 

 Countries 
(PIC tagged) 

Countries  
(PIC Single) 

GCF  57.5  42.6  29.4  32  21 

GEF  5.5  10.8  4.0  131  80 

AF  5.8  5.9  6.0  13  12 

CIF  19.3  9.5  9.5  11  11 

Figure 8. Project Size: Global vs. PIC by Fund (2001-2025). 

4 Funds Total 
(GCF, GEF, AF, and CIF)

Total 
(2001-2025)
Number of 

Projects

% Total Funding
($M) % Average Funding

($M)

PIC 187 6.3% 2,963,223,711 7.7% 15,846,116

Asia (non-PIC) 940 31.6% 14,005,699,284 36.6% 14,899,680

Sub-Saharan Africa 906 30.4% 9,897,190,247 25.8% 10,924,051

MENA Region 17 0.6% 676,076,100 1.8% 39,769,182

Latin America and 
the Caribbean 469 15.7% 7,433,473,277 19.4% 15,849,623

Europe and Central Asia 27 0.9% 285,894,184 0.7% 10,588,673

Other 299 10.0% 1,789,495,487 4.7% 5,984,935

Global 133 4.5% 1,237,349,580 3.2% 9,303,380

Total 2,978 100.0% 38,288,401,871 100.0% 12,857,086

Figure 9. Multilateral Climate Funds by Region. 
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Figure 11. Global Environment Facility. 

Green Climate Fund

Total 
(2001-2025)
Number of 

Projects

% Total Funding
($M) % Average Funding

($M)

PIC 32 9.5% 1,363,900,329 7.1% 42,621,885

Asia (non-PIC) 110 32.7% 8,190,282,480 42.4% 74,457,113

Sub-Saharan Africa 114 33.9% 5,274,260,850 27.3% 46,265,446

MENA Region - - - - -

Latin America and 
the Caribbean 70 20.8% 4,276,969,774 22.1% 61,099,568

Europe and Central Asia 10 3.0% 213,395,021 1.1% 21,339,502

Other - - - - -

Global - - - - -

Total 336 100.0% 19,318,808,455 100.0% 57,496,454

Figure 10. Green Climate Fund.  

Global Environment
Facility

Total 
(2001-2025)
Number of 

Projects

% Total Funding
($M) % Average Funding

($M)

PIC 131 6.2% 1,418,727,966 12.0% 10,829,984

Asia (non-PIC) 669 31.9% 3,341,562,896 28.2% 4,994,862

Sub-Saharan Africa 647 30.8% 3,097,982,728 26.2% 4,788,227

MENA Region - - - - -

Latin America and 
the Caribbean 254 12.1% 1,377,318,761 11.6% 5,422,515

Europe and Central Asia - - - - -

Other 271 12.9% 1,501,726,335 12.7% 5,541,426

Global 128 6.1% 1,107,849,580 9.4% 8,655,075

Total 2,100 100.0% 11,845,168,266 100.0% 5,640,556
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Figure 13. Climate Investment Funds.

Adaptation Fund

Total 
(2001-2025)
Number of 

Projects

% Total Funding
($M) % Average Funding

($M)

PIC 13 5.3% 76,485,416 5.4% 5,883,494

Asia (non-PIC) 58 23.6% 287,493,909 20.1% 4,956,792

Sub-Saharan Africa 80 32.5% 395,526,670 27.7% 4,944,083

MENA Region - - - - -

Latin America and 
the Caribbean 53 21.5% 312,724,744 21.9% 5,900,467

Europe and Central Asia 14 5.7% 68,538,180 4.8% 4,895,584

Other 28 11.4% 287,769,152 20.1% 10,277,470

Global - - - - -

Total 246 100.0% 1,428,538,071 100.0% 5,807,065

Figure 12. Adaptation Fund. 

Climate Investment
Funds

Total 
(2001-2025)
Number of 

Projects

% Total Funding
($M) % Average Funding

($M)

PIC 131 6.2% 1,418,727,966 12.0% 10,829,984

Asia (non-PIC) 669 31.9% 3,341,562,896 28.2% 4,994,862

Sub-Saharan Africa 647 30.8% 3,097,982,728 26.2% 4,788,227

MENA Region - - - - -

Latin America and 
the Caribbean 254 12.1% 1,377,318,761 11.6% 5,422,515

Europe and Central Asia - - - - -

Other 271 12.9% 1,501,726,335 12.7% 5,541,426

Global 128 6.1% 1,107,849,580 9.4% 8,655,075

Total 2,100 100.0% 11,845,168,266 100.0% 5,640,556



Direct Access Accreditation
Direct access accreditation is low in the Pacific. As of early 2026, only three national DAEs – Fiji
Development Bank, Cook Islands Ministry of Finance and Economic Management (MFEM) and the
Federated States of Micronesia Development Bank – and three regional entities currently provide direct
GCF access for the Pacific. Most PICs still lack a national accredited entity.  

This is largely due to complex and resource-intensive accreditation requirements, limited institutional
capacity, small funding ceilings for accredited entities, and lengthy approval processes that are poorly
aligned with the urgency and scale of adaptation needs. 

Even where accreditation has been achieved, the process requires significant time and institutional
investment. IMF analysis found that Fiji Development Bank and Cook Islands MFEM took approximately
2.6–3.7 years to secure accreditation and, as of 2021, had not yet received disbursements despite approved
projects. This highlights that accreditation alone does not necessarily translate into timely climate finance
delivery. 

Scale also remains a constraint. Most Pacific DAEs are accredited only for micro and small-scale GCF
projects (up to US$10–50 million), well below the level of investment required for large-scale adaptation
priorities such as climate-resilient infrastructure and coastal protection.
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Entity  Country/Region  Accreditation Type  GCF Project Size Limit  Status 

Fiji Development
Bank   Fiji  National DAE  Micro (up to US$10M)  Accredited 

Ministry of
Finance and Economic

Management 
Cook Islands  National DAE  Small (up to US$50M)  Accredited (2024) 

FSM Development
Bank  Micronesia  National DAE  Small  Accredited (recent) 

SPREP  Regional (Pacific)  Regional DAE 
Small (up to US$50M,

grants) 
Accredited 

Pacific Community
(SPC)  Regional (Pacific)  Regional DAE 

Micro/Small (up to
US$50M) 

Accredited (2019) 

Micronesia
Conservation Trust   Regional  Regional DAE  Micro  Accredited 

Bank of the Cook
Islands   Cook Islands  National DAE 

On-lending/blending 
for loans 

Accredited 
(2024, first in Polynesia

for on-lending) 

Figure 14. GCF Direct Access — Status as of Early 2026. 
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Recipient Country
Cook 

Islands Fiji Kiribati RMI FSM Nauru Niue Palau PNG Samoa
Solomon 

Islands Tonga Tuvalu Vanuatu
PIC 

Regional TOTAL

BILATERAL AID

Australia 62.3 21.3 0.8 3.2 6.1 1.2 7.1 228.8 17.3 54.9 28.8 19.3 48.9 500.2

Canada 0.7 0.2 0.9

EU Institutions 13.8 6.5 3.2 23.6

France 0.3 0.3

Germany 0.4 2.2 0.0 1.4 4.0

Hungary 0.0 0.0

Ireland 0.0 0.0 0.4 0.4 0.8

Italy 0.0 0.0 0.0 0.0

Japan 6.1 0.4 3.7 5.6 11.1 0.0 4.4 3.9 2.1 3.0 0.2 0.3 14.9 55.7

Korea 7.1 4.0 0.5 1.0 0.6 13.2

BILATERAL TOTAL 0.0 90.4 21.7 13.2 12.1 17.2 1.2 11.5 238.0 20.1 59.3 29.6 19.6 64.5 0.0 598.6

MULTILATERAL FUNDS

GCF 8.0 10.0 128.9 146.9

GEF 143.1 143.1

CIF 25.0 25.0

AF 6.8 1.9 35.9 2.6 1.9 1.0 50.1

FUNDS TOTAL 6.8 1.9 8.0 0.0 0.0 0.0 0.0 0.0 45.9 2.6 26.9 0.0 0.0 1.0 272.0 365.1

GRAND TOTAL 6.8 92.4 29.7 13.2 12.1 17.2 1.2 11.5 284.0 22.7 86.2 29.6 19.6 65.5 272.0 963.7

Figure 15. Funding for Climate Adaptation and Mitigation Projects for PICs in 2023 ($ million).



CONCLUSION
The overall picture is clear: there is a significant misalignment between current global climate finance flows and where – and in what form – it most needed. 

There is growing recognition that addressing the Pacific’s climate adaption challenge will require more than simply mobilising additional finance. It will require financing approaches that are longer-term, more integrated, grant-
focused, and better able to operate across communities, institutions and sectors. In practice, this means moving beyond isolated projects towards more programmatic approaches that align climate finance with national systems,
regional priorities and community realities. 

The Pacific Resilience Facility (PRF) represents a critical opportunity within this shift. As a Pacific-owned and Pacific-led mechanism, the PRF has the potential to channel finance in ways that are faster, more accessible and more
responsive to local resilience priorities. Importantly, it provides a pathway for translating climate finance into tangible outcomes at the community level, while strengthening Pacific institutions and supporting more coordinated, at-
scale investment across the region.
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	While the exact proportion of grants and loans is not publicly available, there are clear examples of large-scale loans being deployed across the Pacific. For example, the Tina River Hydropower Development Project (located in Solomon Islands) combines a US$70 million zero‑interest, 40‑year concessional loan (10‑year grace period) with a US$16 million grant from the GCF, confirming that major resilience projects are being financed through loan–grant blends rather than grants alone.
	Of the US$2.96 billion approved by the four multilateral climate funds for the Pacific between 2001 and 2025, only US$77 million (2.6 percent) came through the Adaptation Fund, which provides grant financing exclusively. The remaining 97.4 percent was channelled through funds that employ a broader range of financial instruments, including grants, concessional loans, equity and guarantees.
	The disparity between climate vulnerability and climate finance is widening. This is largely because climate impacts are intensifying and the scale of investment required to support adaptation and resilience is increasing accordingly.
	At the same time, global economic shocks, such as those caused by ongoing geopolitical instability and global supply chain disruption, are raising the cost of goods and services needed for climate adaptation.    According to the International Monetary Fund (IMF), in 2021, climate finance needs for the Pacific were estimated at USD$1 billion per year. In 2026 this number has risen to US$3.3 billion per year.
	Fund 
	Grant 
	Concessional Loan 
	Equity 
	Guarantee 
	PIC Total ($M) 
	GCF 
	1,364 (46.0%) 
	GEF – Climate Change 
	1,419 (47.9%) 


	CIF / PPCR 
	104 (3.5%) 

	AF
	77 (2.6%) 

	TOTAL (2001-2025) 
	2,963 (100%) 
	Source 
	Estimated Annual PIC  Climate Finance Need 
	Note 

	IMF (2026) 
	US$3.3B/year (at 2024 prices) for PICs 
	PNG US$868M, Fiji US$857M, smaller atolls >100M each 

	IMF (2021) 
	~US$1B/yr for 12 PICs (6.5–9% of GDP) 
	Projection; adaptation infrastructure focus 

	PIFS (2022) 
	~US$1B/yr for FICs; current flows ~$220M/yr 
	Uses same IMF (2021) base; bilateral + multilateral 
	AGR 2025 (all SIDS) 
	US$4.2–6.0B/yr adaptation need 
	All SIDS, not Pacific only 



	For Pacific SIDS with constrained fiscal space and high vulnerability to external shocks, the use of non-grant modalities raises important questions about debt sustainability. Rather than easing the burden of climate impacts, such financing can place additional pressure on already stretched public finances.
	The IMF, the United Nations Framework Convention on Climate Change (UNFCCC), and the Pacific Islands Forum (PIF) emphasise that with adaptation costs in the Pacific estimated at six to nine percent of GDP per year, many PICs have limited fiscal space to sustainably absorb significant new debt.
	The flow of climate finance to the Pacific is significantly lower than what is needed. In 20231, total climate adaptation and mitigation finance to PICs reached US$963.7 million – combining US$598.6 million in bilateral flows and US$365.1 million from the four multilateral climate funds. This equates to only around 29 percent of the IMF estimated need of US$3.3 billion per year, leaving a gap of around US$2.34 billion per year.

	Average Project Size There is a structural project-size mismatch between climate finance and Pacific realities. Pacific projects are systematically smaller than global averages, reflecting the smaller scale and dispersed nature of Pacific economies and communities. For GCF, the global average project value is around US$57.5 million. In the Pacific, the average value is only US$42.6 million, and in single-country Pacific projects the average is only US$29.4 million. A similar pattern exists within the CIF, where Pacific projects average US$9.5 million compared to a global average of US$19.3 million.
	At the same time, these projects are often still too large and administratively demanding for Pacific Direct Access Entities (DAEs). This creates a difficult “middle ground”: projects are large enough to strain local institutional and public financial management capacity, yet often too small to consistently attract prioritised engagement from large international accredited entities. The exception is the GEF, where Pacific project sizes are more closely aligned to regional realities.
	4 Funds Total  (GCF, GEF, AF, and CIF)
	Total  (2001-2025) Number of  Projects
	Total Funding ($M)
	Average Funding ($M)
	PIC
	187
	6.3%
	2,963,223,711
	7.7%
	15,846,116
	Asia (non-PIC)
	940
	31.6%
	14,005,699,284
	36.6%
	14,899,680

	Sub-Saharan Africa
	906
	30.4%
	9,897,190,247
	25.8%
	10,924,051

	MENA Region
	0.6%
	676,076,100
	1.8%
	39,769,182

	Latin America and  the Caribbean
	469
	15.7%
	7,433,473,277
	19.4%
	15,849,623

	Europe and Central Asia
	0.9%
	285,894,184
	0.7%
	10,588,673

	Other
	299
	10.0%
	1,789,495,487
	4.7%
	5,984,935

	Global
	133
	4.5%
	1,237,349,580
	3.2%
	9,303,380

	Total
	2,978
	100.0%
	38,288,401,871
	100.0%
	12,857,086
	Fund 
	Global Avg ($M) 
	PIC-tagged Avg ($M) 
	PIC Single-Country Avg ($M) 
	Countries  (PIC tagged) 
	Countries   (PIC Single) 

	GCF 
	57.5 
	42.6 
	29.4 

	GEF 
	5.5 
	10.8 
	4.0 
	131 

	AF 
	5.8 
	5.9 
	6.0 

	CIF 
	19.3 
	9.5 
	9.5 

	Green Climate Fund
	Total  (2001-2025) Number of  Projects
	Total Funding ($M)
	Average Funding ($M)

	PIC
	9.5%
	1,363,900,329
	7.1%
	42,621,885
	Asia (non-PIC)
	110
	32.7%
	8,190,282,480
	42.4%
	74,457,113

	Sub-Saharan Africa
	114
	33.9%
	5,274,260,850
	27.3%
	46,265,446

	MENA Region
	Latin America and  the Caribbean
	20.8%
	4,276,969,774
	22.1%
	61,099,568

	Europe and Central Asia
	3.0%
	213,395,021
	1.1%
	21,339,502

	Other
	Global
	Total
	336
	100.0%
	19,318,808,455
	100.0%
	57,496,454
	Global Environment Facility
	Total  (2001-2025) Number of  Projects
	Total Funding ($M)
	Average Funding ($M)

	PIC
	131
	6.2%
	1,418,727,966
	12.0%
	10,829,984
	Asia (non-PIC)
	669
	31.9%
	3,341,562,896
	28.2%
	4,994,862

	Sub-Saharan Africa
	647
	30.8%
	3,097,982,728
	26.2%
	4,788,227

	MENA Region
	Latin America and  the Caribbean
	254
	12.1%
	1,377,318,761
	11.6%
	5,422,515

	Europe and Central Asia
	Other
	271
	12.9%
	1,501,726,335
	12.7%
	5,541,426

	Global
	128
	6.1%
	1,107,849,580
	9.4%
	8,655,075

	Total
	2,100
	100.0%
	11,845,168,266
	100.0%
	5,640,556
	Adaptation Fund
	Total  (2001-2025) Number of  Projects
	Total Funding ($M)
	Average Funding ($M)

	PIC
	5.3%
	76,485,416
	5.4%
	5,883,494
	Asia (non-PIC)
	23.6%
	287,493,909
	20.1%
	4,956,792

	Sub-Saharan Africa
	32.5%
	395,526,670
	27.7%
	4,944,083

	MENA Region
	Latin America and  the Caribbean
	21.5%
	312,724,744
	21.9%
	5,900,467

	Europe and Central Asia
	5.7%
	68,538,180
	4.8%
	4,895,584

	Other
	11.4%
	287,769,152
	20.1%
	10,277,470

	Global
	Total
	246
	100.0%
	1,428,538,071
	100.0%
	5,807,065
	Climate Investment Funds
	Total  (2001-2025) Number of  Projects
	Total Funding ($M)
	Average Funding ($M)

	PIC
	131
	6.2%
	1,418,727,966
	12.0%
	10,829,984
	Asia (non-PIC)
	669
	31.9%
	3,341,562,896
	28.2%
	4,994,862

	Sub-Saharan Africa
	647
	30.8%
	3,097,982,728
	26.2%
	4,788,227

	MENA Region
	Latin America and  the Caribbean
	254
	12.1%
	1,377,318,761
	11.6%
	5,422,515

	Europe and Central Asia
	Other
	271
	12.9%
	1,501,726,335
	12.7%
	5,541,426

	Global
	128
	6.1%
	1,107,849,580
	9.4%
	8,655,075

	Total
	2,100
	100.0%
	11,845,168,266
	100.0%
	5,640,556

	Direct Access Accreditation Direct access accreditation is low in the Pacific. As of early 2026, only three national DAEs – Fiji Development Bank, Cook Islands Ministry of Finance and Economic Management (MFEM) and the Federated States of Micronesia Development Bank – and three regional entities currently provide direct GCF access for the Pacific. Most PICs still lack a national accredited entity.
	This is largely due to complex and resource-intensive accreditation requirements, limited institutional capacity, small funding ceilings for accredited entities, and lengthy approval processes that are poorly aligned with the urgency and scale of adaptation needs.
	Even where accreditation has been achieved, the process requires significant time and institutional investment. IMF analysis found that Fiji Development Bank and Cook Islands MFEM took approximately 2.6–3.7 years to secure accreditation and, as of 2021, had not yet received disbursements despite approved projects. This highlights that accreditation alone does not necessarily translate into timely climate finance delivery.
	Scale also remains a constraint. Most Pacific DAEs are accredited only for micro and small-scale GCF projects (up to US$10–50 million), well below the level of investment required for large-scale adaptation priorities such as climate-resilient infrastructure and coastal protection.
	Entity 
	Country/Region 
	Accreditation Type 
	GCF Project Size Limit 
	Status 
	Fiji Development Bank  
	Fiji 
	National DAE 
	Micro (up to US$10M) 
	Accredited 

	Ministry of Finance and Economic Management 
	Cook Islands 
	National DAE 
	Small (up to US$50M) 
	Accredited (2024) 

	FSM Development Bank 
	Micronesia 
	National DAE 
	Small 
	Accredited (recent) 

	SPREP 
	Regional (Pacific) 
	Regional DAE 
	Small (up to US$50M, grants) 
	Accredited 
	Pacific Community (SPC) 
	Regional (Pacific) 
	Regional DAE 
	Micro/Small (up to US$50M) 
	Accredited (2019) 

	Micronesia Conservation Trust  
	Regional 
	Regional DAE 
	Micro 
	Accredited 

	Bank of the Cook Islands  
	Cook Islands 
	National DAE 
	On-lending/blending  for loans 
	Accredited  (2024, first in Polynesia for on-lending) 



	CONCLUSION

