PRESS RELEASE

Multilateral Development Banks announce
over $180 billion in new climate finance
commitments through multi-year programs at
COP28

o Multilateral Development Banks (MDBs) have announced commitments that will
provide over $180 billion in additional climate finance through multi-year programs.

¢ The World Bank committed to increase its climate finance target to 45 percent by -
2025, unlocking an additional $9 billion a year, while the Inter-American Development
Bank (IDB) announced a target of tripling its climate finance to $150 billion over the
next decade.

¢ In their joint statement, MDBs committed to develop a common approach for reporting
climate results, launched a Long-Term Strategy facility to support countries with
decarbonization and climate resilience, and launched common principles for tracking
nature-positive finance.

e “Something special is happening in Dubai, the order of magnitude is changing. We
have said that climate finance needs to be reformed and Multilateral Development
Banks (MDBs) are heeding our call. I'm confident that coming out of COP28 climate
finance will be a key pillar of their activities for years to come. We are showing what
we can achieve when we are singular focused on delivery,” said COP28 President Dr.
Sultan Al Jaber.

Dubai, 4 December 2023: Multilateral Development Banks (MDBS) joined together at the
COP28 climate summit in Dubai to commit to ambitious climate action and unlock over
$180 billion in climate finance.

The Inter-American Development Bank (IDB) announced at COP28 that it will triple its
direct and mobilized climate finance to $150 billion over the next decade. The IDB also
announced $5 billion in additional financing for sustainable development projects in the
Amazon, as well as a guarantee program to expand lending capacity by $450 million, and
$1 billion equivalent of incentives for countries to meet climate and nature targets through
discounts on loans if targets are met.

World Bank President, Ajay Banga, also committed to increase their climate finance
target to 45 percent by 2025, which would mean $40 billion in climate finance annually by
2025, of which $9 billion per year for next two years is additional. The World Bank also
announced $5 billion to support 100 million people in Africa with clean energy access in
the next seven years.

Forinterview requests and other media enquiries, please contact Media@COP28.com.
For latest COP28 news, follow us on Twitter @COP28_UAE COP28.com



“Something special is happening in Dubai, the order of magnitude is changing. We have
said that climate finance needs to be reformed and Multilateral Development Banks
(MDBs) are heeding our call. I'm confident that coming out of COP28 climate finance will
be a key pillar of their activities for years to come. We are showing what we can achieve
when we are singular focused on delivery,” said COP28 President Dr. Sultan Al Jaber.

Emerging and Developing Economies will need more than $2.4 trillion annually in climate
finance by 2030.

“MDBs and the IMF will have to play a key role in the implementation of the Global
Climate Finance Framework launched by UAE along with key world leaders. | welcome
the good progress that has already been delivered towards the implementation of the
principles of this framework. MDBs have already delivered a record of nearly $100 billion
in climate finance last year,” said H.E. Mohamed Al Hussaini, UAE Minister of State for
Financial Affairs. “During COP28, we have seen some good announcements from MDBs,
on more ambitious climate finance targets. These are all good steps, in the right direction.
We must now move ahead, with even more momentum and ambition.”

Other commitments by MDBs at COP28 include:

e The Asian Development Bank (ADB) announced that it will provide $10 billion in
climate finance for the Philippines between 2024 and 2029

e A $1 billion climate finance commitment by the Islamic Development Bank (IsDB)
to support adaptation in conflict affected countries.

e The African Development Bank (AfDB) launched a $175 million facility for green
infrastructure in Africa, as well a $1 billion facility to provide insurance against
climate impacts to over 40 million farmers across Africa.

e The World Bank announced that it will support 15 countries with national programs
to slash methane emissions of up to 10 million tons over the next five to seven years
from rice production, livestock, and waste.

e The World Bank also announced that it will support certification of carbon credits
for forestry in 16 countries, aiming to generate 24 million credits by next year and
125 million in five years.

o IMF, ADB, World Bank, Asian Infrastructure Investment Bank (AlIB), European
Investment Bank (EIB) and other international financial institutions, in collaboration
with the Government of Bangladesh, announced a country platform for climate and
development in Bangladesh. This platform committed to generating a robust project
pipeline integrating a financing strategy to enhance the nation’s ability to mitigate
and adapt to the effects of climate change.

e EBRD, EIB, and other partners in collaboration with North Macedonia, announced
a country platform for just energy transition in North Macedonia to support
investments, policy and technical assistance to accelerate clean energy
deployment.

At COP28, the UAE also pledged $200 million for climate resilience in low-income and
vulnerable middle-income countries, through the IMF Resilience and Sustainability Trust.

‘Better, Bigger, and Bolder MDBs’ is a key principle of the COP28 UAE Declaration on a
Global Climate Finance Framework launched by the UAE at COP28 World Climate Action
Summit. on Friday 1 December. The Declaration is endorsed by India, France, Barbados,
Kenya, Ghana, Germany, UK, USA, Senegal, and Colombia. The Declaration calls on
international lenders to take ambitious action on climate finance.
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Notes to Editors COP28 UAE:

e COP28 UAE is taking place at Expo City Dubai from 30 November to 12 December,
2023. The Conference is expected to convene over 70,000 participants, including
heads of state, government officials, international industry leaders, private sector
representatives, academics, experts, youth, and non-state actors.

e As mandated by the Paris Climate Agreement, COP28 UAE is delivering the first ever
Global Stocktake — a comprehensive evaluation of progress against climate goals.

e The UAE is leading a process for all parties to agree upon a clear roadmap to
accelerate progress through a pragmatic global energy transition and a “leave no one
behind” approach to inclusive climate action.
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