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Views on the Baku to Belém Roadmap to 1.3T

Submitted by the Blue Marine Foundation, the Global Ocean Trust, the International Union for
Conservation of Nature, the Ocean & Climate Platform, Ocean Conservancy,
the Ocean Risk Resilience Action Alliance, and the United Nations Global Compact

In Baku, Parties agreed on a New Collective Quantified Goal for climate finance, aiming to mobilise
USD 300 billion annually by 2035 from developed to developing countries®. In addition, the goal calls
on “all actors” to scale up funding from “all public and private sources to at least USD 1.3 trillion per year
by 2035”. However, these discussions have largely remained at a macro level, leaving it unclear how
ocean-based climate solutions—recognised as critical for both mitigation and adaptation—will be
included within this increase in funding. Furthermore, Parties have been invited to strengthen
ocean-based climate action by both the Sharm el-Sheikh Implementation Plan? and the Global
Stocktake?, and greater clarity is needed regarding the funding available to do so.

Ocean action is now widely recognised as integral to climate action and essential to meeting global
climate targets. Ocean-based solutions fit within the primary responses for combating climate
change, namely: mitigation - contributing up to 35% of the greenhouse gas emission reduction
needed by 2050% providing adaptation to its ongoing effects; and addressing the loss and damage
caused by its adverse effects. Despite this, the share of climate finance allocated to these solutions
has been insufficient, limiting their potential. Moreover, there is currently no sufficient data or
comprehensive overview of the extent to which climate finance is directed towards ocean-based
climate solutions under the UNFCCC - which remains the primary forum for these discussions.

In response, the Blue Marine Foundation, the Global Ocean Trust, the International Union for
Conservation of Nature, the Ocean & Climate Platform, Ocean Conservancy, the Ocean Risk
Resilience Action Alliance, and the United Nations Global Compact hereby submit their views on
the “Baku to Belém Roadmap to 1.3T” to offer concrete recommendations for Parties to ensure
ocean-based climate solutions will be included within this increase in funding. Additionally, the
partners are providing the policy brief Unpacking Ocean Finance for Climate Action® as an annex to
this submission.

(a) What are your overall expectations for the “Baku to Belém Roadmap to 1.3T"?

In light of evolving geopolitical dynamics and shifts in global climate finance commitments, this
Roadmap presents a critical opportunity to reaffirm the importance of multilateralism and
international cooperation. Maintaining the credibility and trust in the Paris Agreement requires a
concerted effort to effectively mobilise funding for ambitious climate action, ensuring that all
countries, particularly those most vulnerable to climate change, can access the necessary resources
to meet their commitments.

UNFCCC. 2024. Decision -/CMA6. New collective quantified goal on climate finance. Available here.
2UNFCCC. 2022. Decision 1 CP/27. Sharm el-Sheikh Implementation Plan. Available here.

SUNFCCC. 2023. Decision 1/CMA.5 Outcome of the first global stocktake. Available here.

“Hoegh-Guldberg, O., Northrop, E. et al. 2023. The ocean as a solution to climate change: Updated
opportunities for action. Special Report. Washington, DC: World Resources Institute. Available here.

’Ocean & Climate Platform (2024). Unpacking Ocean Finance for Climate Action. A roadmap for the United
Nations Framework Convention on Climate Change. p1-22. Ocean & Climate Platform. Ocean Risk and
Resilience Action Alliance. Available here.


https://ocean-climate.org/wp-content/uploads/2024/11/UNPACKING-OCEAN-FINANCE-FOR-CLIMATE-ACTION-A-ROADMAP-FOR-THE-UNITED-NATIONS-FRAMEWORK-CONVENTION-ON-CLIMATE-CHANGE-November-2024.pdf
https://oceanpanel.org/publication/ocean-solutions-to-climate-change
https://unfccc.int/documents/637073
https://unfccc.int/sites/default/files/resource/cop27_auv_2_cover%20decision.pdf
https://unfccc.int/documents/644460

To that end, the Roadmap should:

e Support the integration and implementation of ocean-based climate measures in Nationally
Determined Contributions (NDCs) and National Adaptation Plans (NAPs), in response to the
Sharm el-Sheikh Implementation Plan® and the Global Stocktake’.

e Ensure finance reaches all developing countries with a focus on Small Island Developing States,
as they are among the most severely impacted by climate change but face significant barriers in
accessing financial resources®. In addition to simplified processes and technical support to access
financial assistance, it will be key to use tailored financing instruments, including lower interest
loans, grants, concessional financing, and results-based payments. Specifically, a blended finance
approach leveraging catalytic capital, credit enhancement mechanisms, and insurance-backed
solutions will be essential to mobilise capital at scale and address risk barriers for coastal and
island communities.

e Prioritise policies that enable a more programmatic, flexible approach, and increase access to
sustained financing, including for ocean-based climate action’.

e Promote coherence and alignment in ocean and climate finance-related standards,
frameworks, and taxonomies to enhance transparency, accountability, and harmonisation,
ultimately strengthening investor confidence.

e Prioritise risk mitigation tools - such as guarantees, concessional finance, and blended capital
- to attract private investment for ocean-climate initiatives, while leveraging public finance to
mobilise private capital through public-private partnerships. This includes encouraging
governments to provide a predictable and stable regulatory environment, develop clear policies
and regulations, and send long-term market signals.

e Ensure additionality!® of international finance commitments across fora, for example,
commitment for overseas development assistance, to cover the incremental costs for the actions
developing countries have to undertake to deal with global environmental problems that go
beyond the costs for baseline development!!. The different streams should complement one
another, ensuring coherence at the implementation level as well as additionality.

e Lay out a step-by-step plan to phase out inefficient and environmentally harmful fossil fuel
subsidies in line with UNFCCC commitment!?, and redirect these funds toward ocean-based
climate solutions, including offshore renewable energy to support the transition.

e Align with existing biodiversity finance goals, particularly Target 19 of the Global Biodiversity
Framework which aims to mobilise USD 200 billion every year for biodiversity conservation®.
Given the shared funding mechanisms of the Climate and Biodiversity Conventions, Global

*UNFCCC. 2022. Decision 1 CP/27. Sharm el-Sheikh Implementation Plan. Available here.

UNFCCC. 2023. Decision 1/CMA.5 Outcome of the first global stocktake. Available here.

8Treichel, P. et al. 2024. Scale and access to the Green climate Fund: Big challenges for small island developing
States. Global Environmental Change 89 (2024). 102943. Available here.

“Robertson, M. 2024. The New Collective Quantified Goal on Climate Finance and Its Access Features:
Operationalising “enhanced Access” to Climate Finance. ODI| Working Paper. Available here.

Additionality is a principle based on the premise that new and additional financial resources are required for
developing countries to cover the incremental costs for the actions they have to undertake to deal with global
environmental problems that go beyond those costs for baseline development (Care International, 2023).

Care International 2023. Seeing Double: Decoding the “Additionality” of Climate Finance. p 14. Available
here.

12UNFCCC. 2022. Decision 1 CP/27. Sharm el-Sheikh Implementation Plan. Available here.

13CBD. 2022. Decision 15/4. Kunming-Montreal Global Biodiversity Framework. Available here.


https://www.cbd.int/doc/decisions/cop-15/cop-15-dec-04-en.pdf
https://unfccc.int/sites/default/files/resource/cop27_auv_2_cover%20decision.pdf
https://careclimatechange.org/seeing-double-decoding-the-additionality-of-climate-finance/
https://odi.org/en/publications/the-new-collective-quantified-goal-on-climate-finance-and-its-access-features-operationalising-enhanced-access-to-climate-finance/
https://pdf.sciencedirectassets.com/271866/1-s2.0-S0959378024X00060/1-s2.0-S095937802400147X/main.pdf?X-Amz-Security-Token=IQoJb3JpZ2luX2VjEGAaCXVzLWVhc3QtMSJHMEUCIQD88FqlhgQIT0DlAj8L3mHjp1uiMRP5xhTv%2BAxmiRy9egIgaO8HgFpBKzU8uyuZr98dO7y%2BMCJLFl2u3giGBA4hvOMqvAUIqf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgwwNTkwMDM1NDY4NjUiDCLtKmSjVW8FmCsDSCqQBVecm3UxNFvG3Q9sPlIV%2BXJZ9gMurTo0zjHmbnERUVe37FekcJeEY%2Bg%2FB0rhJK3ERL7Hdba8PZLcbLN4QJvvw3tj%2FAxyaDIz8GAx%2Bfw9AxaGnfBO1xYxJcrAM8TBh8IcjVAe%2BOIci3uI7ZZaHhIp8k3d%2Bxz4Z%2F04KH1%2BZ9Ny6Cng0Dkg7giP69eT1w7S%2F8gpYoZuLM64vFcRFAERYfZY0%2F%2BU5D0POuiR8%2FUBPwFs3ASDWq1bKn%2FfyckUQuCJvNk6ThXdGtlVIbiNI%2FUKDfWqgoqCOoYgZ48pQYZS%2FUrZQCF0Q5Nmg4lHywIASkAX8e8zXlovWONTwuAYGlwF29%2BJfgova9EFExQ%2B1%2FNWPO%2FUW19PVqQnoT2vOR2r6Xvpc7%2FCBX3TonG%2BMnC0oDuCZ1eQ2%2F0%2F%2BXC8ao9FzZQEuNTZQ3zQ2Wq%2FVBjvUfrv%2Fpq7Z8NQkWeakZ6YchihR3qvtWQRiHtfPCW6VX6krgN%2Bt3irWG6DuwqALZM3Z6uKav0TdEQp%2F3sihe4KlqSDtGv1PeAK5Zjswpk5vGvA1VI6YfshcN92n2r6bL3onwBAJT%2BwDJUHE6q636szggogDcafiQ%2B6O74r314g4qU1l%2BTEAZjATbeXpcy7R7d6SuoFrZaT%2BCjTKFfTv%2FG8LoBj1ztK0FPhfxL9hBV%2BH1aRIvmpEZRwrTgBDSxZZTwdixETNnJ0zk5WdIkSqMX7HrsiCHGWfI%2Bh%2BeGN7UzWhwXCGHbgLKznSJsW94zzuWnPCr%2BNST2mBr%2BnXN444UsX%2FIEPuC2%2BjWoORxM0SUB7WqKT%2By6cSvaDDGLkB1HM5nsyRlc3TOWgNEpdZsh0e7N050I6NPXz1LAjeBc1p7pkHGUz9F67TiGcghV4MMqywb4GOrEBtioP8HQkhL%2BIXj7xVg8vbMsXC3yknVqwpnvAxV4B%2F0nxpfhqE2NNJ7J%2FL2znzkG4BGM7N3HouXf1fY57V9XMcCJwFsmPqGRhL5%2FjMK1e2T6EBuGZCSpVrsm9zXE2jpaC2V2NNB9JdSoYOPUY%2BDF1Ak0ZyBipJ%2Frh0Jtrf%2BZSSG3Cxst%2B9xr%2FSjFDCb2J2X47Yy51DbyazHYcjj7WaezfaKLzHEKJBoOq3%2FZv3l7ChMN3&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20250311T163334Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAQ3PHCVTYZMTI3SKQ%2F20250311%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=a68d3e59e0a3db02a92599fc4c0f10ed333f3afe5e0309816c0d6db92fc67a4b&hash=a10ce267b15018445ba5acdfb0b5340b55ade16b9a148e64c836a56f2463cd38&host=68042c943591013ac2b2430a89b270f6af2c76d8dfd086a07176afe7c76c2c61&pii=S095937802400147X&tid=spdf-d5fc3dcf-7f28-419a-80f5-9594082f26a0&sid=98f4c0b01f59a9430e5b09e84359eae16626gxrqb&type=client&tsoh=d3d3LnNjaWVuY2VkaXJlY3QuY29t&rh=d3d3LnNjaWVuY2VkaXJlY3QuY29t&ua=1c14575205035555500402&rr=91ec744bf8b5f8c9&cc=fr
https://unfccc.int/documents/637073
https://unfccc.int/sites/default/files/resource/cop27_auv_2_cover%20decision.pdf

Environment Facility and Green Climate Fund could strengthen collaboration by aligning funding
priorities, coordinating investment pipelines, and leveraging blended finance to streamline
access, mobilise private capital, and scale ocean-based climate solutions.

e Channel finance into initiatives that deliver co-benefits and minimise trade-offs, ensuring
effective integration of climate issues in biodiversity projects and vice versa.

(b) Which topics and thematic issues should be explored to inform the Roadmap, within the scope
of the mandate?

The Roadmap should explore how to strengthen ocean-related climate finance, including by:

e Recognising investment in ocean action as a climate solution, including by channeling more
funds towards supporting ocean-based climate solutions for mitigation and adaptation.

e Assessing the share of climate finance under the UNFCCC regime allocated to ocean-based
solutions, establishing a common understanding of ocean-related climate finance and ensuring
sufficient data for decision-making. Tracking these investments through a common methodology
can ensure they effectively support ocean initiatives while enhancing accountability and
transparency.

e Developing tailored guidance on ocean-related climate finance, in collaboration with the
UNFCCC Secretariat and relevant constituted bodies, such as the Standing Committee on
Finance. This guidance should focus on developing and implementing approaches that will seek
to address the existing knowledge gaps, particularly in key climate finance reports, including the
Biennial Assessment and Overview of Climate Finance Flows and the Report on the
Determination of the Needs of Developing Country Parties, and countries’ national plans.

e Promoting the integration of the ocean into the relevant UNFCCC finance mechanisms and
processes, taking into account the subtleties and complexities of the regime, and moving beyond
the Ocean and Climate Change Dialogue.

(c) What country experiences, best practices and lessons learned can be shared related to barriers
and enabling environments; innovative sources of finance; grants, concessional and non-debt
creating instruments, and measures to create fiscal space?

Countries are already mobilising a range of innovative financial instruments and models, including
market-based instruments such as blue bonds, nature-based debt swaps and insurance mechanisms,
developed in collaboration with other relevant actors. Several examples have been shared during the
Ocean and Climate Change Dialogue***, with notable examples highlighted below:

e The Ocean Risk and Resilience Action Alliance is collaborating with Tanzania to develop
microcredits to help deep-water farmers on its coastline. These microcredits enable small-scale
fishers to purchase and maintain their equipment, strengthening their financial resilience®.

e The Blue Planet Fund, led by the United Kingdom, supports coastal developing countries to
protect marine environments and act on poverty reduction, by funding programmes to scale up
finance flowing into coastal and marine nature-based solutions?’.

4UNFCCC. 2023. Informal summary reports by the co-facilitators of the Ocean and Climate Change Dialogue
2023. Available here - including case studies available here.

SUNFCCC. 2024. Informal summary reports by the co-facilitators of the Ocean and Climate Change Dialogue
2024. Available here - including case studies available here.

5ORRAA. 2021. Developing Micro Credit and Savings Schemes to Upgrade to Tubular Nets for Seaweed
Farming. Available here. ORRAA's Product Portfolio Pipeline has identified, accelerated, and scaled over 60
innovative finance and insurance products that invest into coastal and ocean natural capital in the Global South.
7UK. 2024. Blue Planet Fund. Available here.
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https://www.gov.uk/government/publications/blue-planet-fund/blue-planet-fund
https://oceanriskalliance.org/project/developing-micro-credit-and-savings-schemes-to-upgrade-to-tubular-nets-for-seaweed-farming/
https://oceanriskalliance.org/projects/
https://unfccc.int/sites/default/files/resource/Informal_Summary_Report_Ocean_Dialogue_2024.pdf
https://unfccc.int/sites/default/files/resource/Case_Studies_and%20_Good_Practices_at_the_Ocean_and_Climate_Change_Dialogue_2024.pdf
https://unfccc.int/sites/default/files/resource/Ocean%20dialogue_informal%20summary%20report_SB58_2023%20UNFCCC%20webpage%20publication%20%282%29.pdf
https://unfccc.int/sites/default/files/resource/Breakout%20Group%20Case%20Studies%20and%20Best%20Practices%20at%20the%20Ocean%20and%20climate%20change%20dialogue%202023.pdf

e The Seychelles issued the first sovereign Blue bond which raised $15 million for sustainable
marine and fisheries projects, as well as a debt for nature swap to support its blue economy?®.

e Australia’s Blue Carbon Accelerator Fund supports the development of blue carbon
conservation projects in other countries, with the help of a blue carbon credit system’.

e |[ssued by Capo Verde, the Blue-X initiative facilitates investments through a trading platform for
sustainable financial instruments, such as debt-for-nature swaps, blue and green bonds?.

e Vida Manglar is a joint initiative co-led by Colombia and several organisations, including
Conservation International®’. It is the first to fully measure and monetise the carbon that
mangroves sequester - resulting in blue carbon credits.

e The Blue Halo Project, in Indonesia, is a blended finance strategy supporting marine
conservation efforts by integrating advanced technology into local fisheries to produce higher
yields and reduce losses 2.

e The Philippines underwent the study of assessing the ecosystem services provided by coastal
mangroves in reducing climate change-related risks, therefore providing opportunities in terms
of effective management and in fostering adapted financing mechanisms®.

e Ocean Winds' Moray West Offshore Wind Farm in the UK secured £2 billion in financing
through a mix of debt, equity, and corporate power purchase agreements (CPPAs),
demonstrating how diversified revenue streams and innovative project finance structures can
attract investment and de-risk offshore wind projects?®. Securing financing through CPPAs
enabled the project to sell electricity to corporate clients directly, reducing reliance on the state
and ensuring revenue stability.

(d) Which multilateral initiatives do you see as most relevant to take into account in the Roadmap
and why?

Developed through the collaborative efforts of the Marrakech Partnership on Ocean & Coastal Zones
and the UN High-level Climate Champions, the Ocean Breakthroughs identify turning points to be
reached by 2030 to ensure a healthy and productive ocean in 2050%. They focus on five key sectors
- marine conservation, ocean renewable energy, shipping, aquatic foods, and coastal tourism -
driving transformative action at the scale of entire systems. Action and investments in each sector
will help unlock the ocean’s potential as a source of solutions for Climate, Nature and People.

The Ocean Breakthroughs can act as a compass for all. For non-state actors, they contribute to
global campaigns led by the Climate Champions, namely the Race to Resilience and Race to Zero, and
their respective action agendas - the Sharm-El-Sheikh Adaptation Agenda and the 2030
Breakthroughs. Rooted in the blue ambition loop?, they can complement government efforts to meet
global goals, acting as a catalyst, not a substitute. Governments can use them to better integrate
ocean-based measures into national strategies in an effective, holistic, and equitable manner.

Therefore, the Ocean Breakthroughs can catalyse funding towards the delivery of both the Paris
Agreement and the Global Biodiversity Framework by providing a shared direction for

8The Commonwealth. 2020. Case Study: Innovative Financing - Debt for Conservation Swap, Seychelles’
Conservation and Climate Adaptation Trust and the Blue Bonds Plan, Seychelles. Available here.

Australia. 2023. Blue Carbon Accelerator Fund. Available here.

2Cabo Verde. 2023. Blue-X Platform. Available here.

2V/ida Manglar, more information here.

22Green Climate Fund. 2022. Blue Halo S — Blue Ecosystem Adaptation Mechanism. Available here.

BWAVES. 2017. Valuing the Protection Services of Mangroves in the Philippines. Available here.

%QOcean Winds Moray West, more information here and here

The Ocean Breakthroughs is a campaign of the High Level Climate Champions and the Marrakech
Partnership, more information here.

ZNorthrop, E., et al. 2022. Blue ambition loop Achieving Ambitious 2030 Ocean-Climate Action Non State
Actor Ambition towards Net Zero and a Resilient Ocean Economy. Global Ocean Trust. UN Climate Change
High-level Champions. Ocean & Climate Platform. UN Global Compact. World Resources Institute. Available
here.
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https://ocean-climate.org/en/identifying-a-blue-ambition-loop-to-accelerate-ocean-based-climate-action/
https://climatechampions.unfccc.int/system/oceanbreakthroughs/
https://group.bnpparibas/en/news/ocean-winds-innovative-financing-for-a-pioneering-offshore-wind-project
https://www.oceanwinds.com/news/uncategorized/ocean-winds-awarded-offshore-wind-developer-of-the-year-project-finance-of-the-year-with-moray-west-at-the-2024-wind-investment-awards/
https://www.wavespartnership.org/sites/waves/files/kc/Policy%20Brief%20Valuing%20Protective%20Services%20of%20Mangroves%20in%20the%20Philippines.compressed.pdf
https://www.greenclimate.fund/document/blue-halo-s-blue-ecosystem-adaptation-mechanism-beam-0
https://www.vidamanglar.co/indexEn.html#proyecto
https://www.blu-x.cv/bvcv/page7.aspx
https://www.dcceew.gov.au/environment/marine/coastal-blue-carbon-ecosystems/conservation/accelerator-fund
https://thecommonwealth.org/case-study/case-study-innovative-financing-debt-conservation-swap-seychelles-conservation-and

governments, financial institutions, private sector, multilateral development banks, philanthropies,
and other relevant stakeholders. Designed to be ambitious yet achievable, they offer a roadmap that
diverse actors could rally behind. Four of the five Ocean Breakthroughs include a quantitative
financial target to be met by 2030. For example, the Aquatic Foods Breakthrough calls for at least
USD 4 billion in annual funding by 2030 to support resilient aquatic food systems, and the Offshore
Renewable Energy Breakthrough calls for advocating for mobilising $10 billion in concessional
finance for support emerging and developing economies deploy nature-positive offshore wind.?”
Additionally, the Breakthroughs promote collaboration, including through private-public
partnerships. These are supported also by multistakeholder initiatives such as the Ocean Risk and
Resilience Action Alliance’s Sea Change Impact Financing Facility and the financial mechanisms that
it is developing.?®

To attract and guide funding, financial roadmaps are currently being developed for each Ocean
Breakthrough target, building on the existing Mangrove Breakthrough Finance Roadmap?’. They will
be released ahead of the third UN Ocean Conference (9-13 June 2025) as an annex to the Ocean
Investment Protocol®® - a set of recommendations that support the critical actions that financial
institutions, insurance industries, governments and development financing institutions need to take
to support the achievement of global climate and nature goals. These roadmaps will outline key
actions that each of these actors can take to support their implementation.

\(/ THE OCEAN BRERKTHROUGHS o

MARINE CONSERVATION

By 2030, investments of at least $72 bn
secure the integrity of ocean ecosystems
by protecting, restoring, and conserving at
least 30% of the ocean for the benefit of
people, climate, and nature.

MANCROVE CORAL
BREAKTHROUGH BREAKTHROUGH
SEAGRASS SALTMARSH

BREAKTHROUGH

BREAKTHROUGH

OCEAN-BASED TRANSPORT

SHIPPING BREAKTHROUGH
By 2030, zero emission fuels make up 5%
of international shipping’s energy
demand. 450,000 seafarers need to be
retrained and upskilled. At least 30% of
global trade needs to move through
climate-adapting ports.

2’Bloomfield, Z., Selvaratnam, S. 2024. Catalyzing Offshore Wind in Developing Nations: The Role of

By 2050, a healthy and
productive Ocean has
delivered up to 35%
GHG emissions
reduction and
contributed to a
resilient, nature-positive
and net-zero future.

-
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AQUATIC FOOD

By 2030, provide at least $4 bn per year to
support resilient aquatic food systems that
will contribute to healthy, regenerative
ecosystems, and sustain the food and
nutrition security for 3 billion people.

COASTAL TOURISM

By 2030, $30 billion per year are invested to support
halving emissions of coastal tourism; and additional
investments are made to build the resilience of local
communities, as well as to recover and protect
ecosystems to sustainably manage tourism in island
and coastal destinations most vulnerable to climate
change.

@

OCEAN RENEWABLE ENERGY

By 2030, install at least 380 GW of offshore
capacity while establishing targets and
enabling measures for net-positive biodiversity
outcomes and advocate for mobilizing $10 bn
in concessional finance for developing
economies to reach that goal.
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Concessional Finance. Ocean Conservancy, Washington, D.C., 2024. Available here
280RRAA. The Sea Change Impact Financing Facility. More Information available here.

2The Mangrove Breakthrough Financial Roadmap. 2023. Available here.
SOUNGC. 2024. Ocean Investment Protocol. A multi-stakeholder plan to enable funding for the Sustainable
Ocean Economy. Draft for Consultation. Available here.


https://unglobalcompact.org/library/6244
https://www.mangrovealliance.org/wp-content/uploads/2023/11/Mangrove_Breakthrough_Financial_Roadmap_Finance_Coastal_Ecosystems_2023.pdf
https://oceanriskalliance.org/sciff/
https://oceanconservancy.org/wp-content/uploads/2024/07/OSW-Concessional-Finance-v3.pdf

