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1. Introduction

2.0 Key Finance Elements in the Act

Introduction

This short piece explores the potential role that Nigeria’s 
Climate Change Act (NCCA) signed in November 2021 
by President Muhammed Buhari can play in catalyzing 
climate finance for the country.  For Nigeria and many other 
developing countries, the lack of finance represents one 
of the most formidable barriers to fast tracking action on 
climate change and achieving a green transition within their 
jurisdictions. In the run up to COP26 Nigeria presented 
a revised Nationally Determined Contributions (NDC) 
with a set of investment actions valued at USD177 billion. 
The country’s Energy Transition Plan (ETP) adopted in 
January 2022 by the Federal Executive Council and on 
which President Buhari’s net zero carbon pledge by 2060 at 
COP26was anchored, suggests an investment of USD410 
billion by 2060 for Nigeria to meet its carbon neutrality 
pledge. 

Meanwhile a combination of top-down and bottom-up 
analyses undertaken by UNEP indicates the demand for 
additional sustainable investment in Nigeria could be a 
cumulative US$92 billion up till 2030 .For a country with 
a high rate of poverty, a debt of $92.75 billion (and rising), 
and a less than impressive experience with attracting 
international climate finance, achieving this scale of 
investment represents quite a challenge. The passing of 
the Climate Change Bill, of which the implementation has 
recently started with the inauguration of the National 
Climate Change Council (NCCC) and the appointment of 
a Director General presents a platform to direct efforts 
and mobilize resources towards the delivery of these 
far-reaching green investment objectives. We outline the 
various options available for Nigeria to upscale public, 
private and international climate finance through the 
instruments and provisions made available in the Climate 
Change Act (CCA).

Several sections of the CCA make it a veritable platform 
to catalyze and mobilize financial resources to fund green 
transition in Nigeria. (Section 1 Part I) of the Act indicates 
that one of the central objectives of the Act is to facilitate 
the mobilization of finance, and other resources necessary to 
ensure effective action on climate change. (Section 4 Part III) 
which outlines the powers of the National Climate Change 
Council (NCCC) emphasizes that the Council has the power 
to mobilize financial resources to support climate change 
action in all sectors in Nigeria. A crucial section is (Section 
15 Part IV) establishes a “Climate Fund” which will be 
administered by the Council. Some of the sources of funding 
envisaged include appropriation, subventions, grants, 
donations, fees, and fines from private and public entities. 
Others include funding from international organizations, 
carbon taxes and setting up of emissions trading schemes. 
The Act also gives the Council the mandate to seek other 
sources of funding from time to time, as it may deem 
necessary. 

In the following sections, we explore the opportunities for 
mobilizing financial resources from some of the sources 
above. First, we deal with public sources, national and 
subnational including appropriation. Next, we cover private 
sources and then international sources. It should be noted 
that these lines of division of sources of finances are not 
always very clearly delineated in practice.  Money borrowed 
from private sources can be part of national appropriation 
and international finance can also come from private 
sources.  
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Public Sources

3.1 Appropriation 
One of the obvious routes that the NCCA can mobilize 
resources for climate action is through the Federal 
Government’s annual appropriation..In the last five years 
(2017 to 2022) Nigeria allocated NGN16.3b (USD 10.1)
billion through the capital component of the annual budget 
(see table 1 below). 

There is no doubt that a sizable climate portfolio could have 
been designed or mobilized from the national budget to help 
tackle climate change. One of the roles the NCCA can play 
would be to advocate for, issue guidelines and subsequently 
monitor green budgeting and the climate proofing of 
critical infrastructure in Nigeria as part of the country’s 
climate change plan. The FGs annual budget has retained 
a distribution between recurrent and capital, with capital 
experiencing a significant decrease of the share in recent 
years. The situation is now different in that the 2023 budget 
has no capital component and the level of debt being left 
behind will mean public resources may not be a significant 
part of climate finance in the country. One would expect 
that when the capital component of the budget is restored, 
the portfolio should still presents a valid platform to move 
resources towards key investment and policy interventions 
that have climate benefits.

The NCCA aims to ensure the mainstreaming of climate 
change into the national development plans and programmes 
(Section 1 Part I). This is obviously an important objective to 
purse in order to achieve climate resilient development in 
the long run.  A key starting point to mainstreaming climate 
action into the country’s national development plan should 
be to explore the areas of synergy between the actions 
promised in the revised NDC, and the ETP on the one hand 

and the Medium-Term National Development Plan (MTNDP) 
on the other hand. Exploring avenues to link national 
development with climate investment in the appropriation 
regime/process will create assets within the budget that can 
be funded through FG revenues or debt issuance.

With an informed and proactive NCCA facilitating green 
budgeting, several projects such a railways, renewable 
energy investment afforestation, climate smart agriculture, 
and projects to limit gas flaring pursued by the various 
ministries, departments and agencies (MDAs) as well as a 
large number of constituency projects can be appropriately 
designed as green investment with the increased likelihood 
that these can attract international green financing. 

The NCCA recognizes the need to collect data and 
projections on climate impact and risks(Section 8 PART 
III). we consent that reliable and up to date climate 
vulnerability or risk analysis would be an important asset 
for an appropriation process where there is serious intent 
in factoring the impact of climate change on potential 
national investment and development plan.  The NCCC 
can serve a very important function in not only generating 
a robust climate vulnerability map for Nigeria but also 
ensuring that such a vulnerable map is taken seriously into 
account in planning the annual budget so that the climate 
risk implications of present and future investments can be 
fully accounted for in decision making. Equally important is 
the need to be clear on the added cost of factoring climate 
change in the design and implementation of such projects 
as this can become an important component in negotiating 
loans, debt relief and international climate finance.

An important approach to mobilization of resources for 
climate action would be to set an annual target linked to 
globally disclosed mandates.

Table 1: Historical Representation of the FGN’s Budget

Source: Budget Office FGN

FGN Annual Budget 2017 2018 2019 2020 2021 2022 EST

 N ‘B  N ‘B  N ‘B  N ‘B  N ‘B  N ‘B

Recurrent Budget 2987.55 3513 4385.59 4842.97 5765.30 6909.85

Capital Budget 2177.87 2873 3184.20 2783.48 5233.60 5961.07

Total 5165.42 6386.00 7569.79 7626.45 10998.90 12870.92

GB/Total FG DF% 10.69 15.00 51.40

0.21% 0.20% 0.40%
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Public Sources

3.2 Green Bonds
The CCA advocates that the council should collaborate 
with the Nigeria Sovereign Green Bond program in meeting 
Nigeria’s NDCs(SECTION 3 PART II). Green bonds are 
special measure for raising fund to support existing or new 
capital projects that have clear environmental and wider 
sustainable development benefits. Nigeria set record in 
2017 when it became the fourth country in the world to 
issue a green bond of N10.283 ($24.9m). It subsequently 
issued another green bond in 2019 raising a total of 15 
billion (USD36m). As can be seen in the table 1 above,the 
green bond amount in the 2017 represented0.21% of the 
budget while the figure for the 2019 represented 0.2% of 
the total expenditure for the year of issuance. 

Contrary to the indications provided by the FG in 2019, 
there has not been any further issuance of green bonds since 
then. However, the issuance of the 1st and second green 
bonds provided a catalyst for issuance of corporate bonds. 
The pause in the FGs issuance since 2019 has not stopped 
Access bank from its sophomore issuance in 2022 of N20.7b 
(USD50m), but it has deprived the market of additional 
resources backed by FGN capital projects that can form part 
of the markets issuance pool.

The CCA can help to facilitate subsequent issuance of green 
bonds in Nigeria.  The NCCA provides an opportunity for 
cross ministerial collaboration as well as monitoring and 
evaluation that can help to ensure that the finances raised 
through the green bonds are putto good use. 

The FGs issuance of a green bond has created a number 
of institutional arrangements that can give the National 
Council on Climate Change (NCCC) some visibility, as well as 
the ability to influence the development of climate reasoning. 
One of the outcomes is the establishment of Green Bond 
Advisory Group (which is largely a platform for policy 
development and implementation around the issuance of 
green bonds). The NCCC could explore a representation on 
the GBAG using that to influence policy that will increase the 
flow of climate resources. The other is the Inter-ministerial 
Committee on Climate Change (ICCC), which is a convening 
platform for MDAs towards identifying projects that have 
been subjected to a climate screen and eligible for inclusion 
in a green bond portfolio. The NCCC should explore 
representation on the ICCC, leveraging that to identify 
projects and also to deploy resources when the need arises. 

3.3 Greening national and 
subnational borrowing plans
A key part of access to resources for green projects would 
be the annual borrowing plan. The FGs borrowing since 
2017 has more than tripled (see table 2 below). However, 
the incidence of green bonds in its mix of instruments 
has been absent since the last issuance in 2019 of N15b 
(USD USD44m). Its absence presents a hurdle in directing 
resources and could be a starting point for the Council in 
ensuring that there remains an annual issuance. It remains 
difficult to see how this can happen in an election year, and 
more importantly now that the 2023 budget has no capital 
component.

Table 3 below illustrates the debt profile of subnationals. 
Subnationals which typically represent more than 50% of 
total budget resources in the country have been absent 
in the issuance of green instruments. Similar to the FG, 
subnationals have been faced with a reducing fiscal space 
to mobilize resources from the capital markets to fund 
development initiatives. The National Climate Change 
Council (NCCC) would focus on developing strategies by 
which subnationals can restructure existing debt, refinance 
and direct savings towards climate interventions within 
their budgets. However, this will require the discipline of 
pipeline disclosure, green credential certification, project 
implementation and reporting.

3.4 Carbon Taxes
The CCA advocates the development of a carbon tax regime 
that can facilitate the development of an emissions trading 
system. (Section 15 Part IV).Currently, South Africa is the 
only country in Sub Saharan Africa with an ETS.A key part of 
this could be the fuel subsidy aspect of the annual budget, 
whereby the carbon tax is ring fenced and allocated to the 
Climate Change Fund (CCF) which is targeted at specific 
climate related interventions and provides a platform for 
mobilizing additional resources.

Carbon taxation initiatives in the developing world are not 
numerous. A great deal of carbon initiatives are in China and 
India which coincidentally, are responsible for almost half of 
the emissions covered by Global carbon taxation initiatives, 
demonstrating a greater relative effort in these countries. 

Carbon taxation is usually considered the most efficient 
carbon pricing mechanism, and it can be more easily 
implemented across a wider range of countries than other 
pricing mechanisms. 

THE POTENTIAL ROLE OF THE CLIMATE CHANGE ACT IN 
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Table 2: FGN Annual Borrowings to Finance the Deficit

Table 3: State Annual Borrowings to Finance the Deficit (Source: DMO)

FGN Deficit Borrowings 2017 2018 2019 2020 2021 2022 EST

 N ‘B 1595.76  N ‘B  N ‘B  N ‘B  N ‘B

Domestic 1254.00 793 802.82 744.99 2744.44 2569.76

Foreign 1068.00 849 802.82 850.00 2744.44 2569.76

Total 2322.00 1642.00 1605.64 1594.99 5488.88 5139.52

Green Bonds 10.69 - 15.00 - - 51.40

GB/Total FG DF% 0.46% 0% 0.93% 0% 0% 1.00%

Source: Public Presentation of Approved FGN Budget Breakdown & Highlights 2017 -2022

Some economic models show that carbon taxation is the 
most efficient carbon pricing mechanism. 

First, a generated public revenue can be further used to 
increase positive externalities and address the potential 
inefficiencies of tax increase. Second, well-designed carbon 
taxation can make it easy for governments to monitor and 
tax emissions using existing infrastructure. This approach 
may also be easier to manage than a cap-and-trade system 
based on allowances.

It is generally not understood that the issuance of green 
bonds is a form of carbon taxation as it redirects resources 
in the capital markets towards climate initiatives that are 
disclosed, tracked and monitored. It would appear the 
most immediate step of the NCCC would be to ensure the 
regular and widespread issuance of green bonds as a form 
of carbon taxation (see section 2:1 above on green bonds). 
We would like to repeat again that green bonds are only a 
useful mechanism if the proceeds are invested prudently 
and monitored effectively to ensure that they yield value 
for money.

3.5 Administrative Interventions 
for Accessing Finance
The CCA also says that the Council will administer the 
Climate Change Fund established under the Act(Section 
15 Part IV). The Climate Change Fund (CCF) will exist for 
several purposes, an anchor fund that draws from carbon 
taxes (when those are established), other third-party 
contributions based on discussions with multilaterals and 
bilaterals. Finally, the proceeds from investments made 
by the CCF, particularly in partnership with agencies like 
the Rural Electrification Agency (REA).A consolidation 
of the various sources, appropriation, annual issuances, 
carbon taxes could see the fund mobilize as much as N213b 
(USD517m) per annum which is a significant amount if 
wisely invested.

2017 2018 2019 2020 2021 2022 EST

 N ‘B  N ‘B  N ‘B  N ‘B  N ‘B  N ‘B

Multilateral 1189.21 1227.91 1315.93 1632.10 1857.82 1747.76

Bilateral 68.58 68.80 73.35 104.38 98.83 132.13

Domestic 3348.77 3853.44 4106.31 4186.01 4458.24 5281.28

Total 4606.56 5150.15 5495.59 5922.49 6414.89 7161.17

Green Bond Issuance
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Private Sources

The domestic market for issuance of financial instruments 
is active and presents a ready platform for redirecting flows 
to climate related interventions. Table 4 below provides the 
profile since 2019, with the issuance levels increasing from 
N12.8T to 2021s 19.8T. However, the component of green 
instruments is less than 0.4% and has been declining in the 
period.

4.1 Corporate Issuances
Increase issuance of debt on the exchange is collectively 
a private sector and public sector matter. Table 4 below 
demonstrates that the resources listed on the NGX is 
significantly more than the FGs planned borrowings. Issued 
green instruments at less than 0.4% indicates the need to 
engage the private sector actively in raising the levels

The Climate Change Council (CCC) clearly has a role to play 
in redressing this through advocacy with the money market 
operators, the regulators, pension fund operators as well as 
the stock exchanges. There are two avenues for mobilization 
and redirection of resources in the capital markets, 
illustrated below:

1. Corporate issuances

2. Pension Fund & Money Market Subscriptions to issuances

Corporates can be encouraged to include an additional step 
in their issuance of financial instruments by linking them with 
portions of their activities that are green. Access Bank and 
North South Power Holding Company have done this as a 
follow on to the FGs issuance of a green bond. A second part 
is subscription to issuance of green instruments, by pension 
funds and money market operators. Targets could be set to 
increase the portion of their portfolios allocated to green 
assets.

4.2 Institutional Investors
Table 5 below shows the range of investible assets (excluding 
loans) on the books of major banks. This presents as much 
N16.2 trillion that can be accessed. These would need the 
issuance of green instruments as well as the identification of 
bankable projects in order to ensure these resources move 
towards green instruments. Redirecting 1% of this volume of 
finance alone could raise as much as N162b (USD392m) per 
annum.

4.0 Private Sources

Table 4: Total issued debt listed on the NGX

Fixed Income 
Issuance

2019 2020 2021

N ‘B N ‘B N ‘B

FGN Bonds 12,019.62 16,721.72 18,818.55

Corporate 
Bonds

327.82 507.76 718.30

State Bonds 465.27 270.80 207.56

Total 12,812.71 17,500.28 19,744.40

Green Bond 38.5 38.50 38.50

GB/Total  % 0.30% 0.22% 0.19%

Source: NGX
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Private Sources

Source: broadstreetlagos.com

Table 5: Banking Sector Cash and Sector for Sale Portfolio

Cash Sec for Sale Total Shares 
Outstanding

Cash Per 
Share

N’Billion N’Billion N’Billion N’Billion N’Billion

FBN Holdings PLC 1595.76 756.58 2352.34 35.90 65.53

First City Monument Bank PLC 362.70 115.46 478.16 19.80 24.15

Guaranty Trust Holding Compay PLC 933.59 104.19 1037.78 29.43 35.26

Stanbic IBTC Holdings PLC 653.07 332.28 985.35 12.95 76.09

Sterling Bank PLC 465.72 207.83 673.55 28.79 23.39

United Bank for Africa PLC 1446.91 41.32 1488.23 34.20 43.52

Access Bank PLC 1068.98 505.98 1574.96 35.55 44.31

Zenith Bank PLC 1915.72 414.48 2330.20 31.40 74.22

Wema Bank PLC 423.56 105.68 529.24 38.57 13.72

Union Bank PLC 445.80 121.35 567.16 29.21 19.41

Fidelity BankPLC 905.35 181.00 1086.35 28.96 37.51

Unity Bank PLC 105.59 52.13 157.72 11.69 13.49

Jaiz Bank PLC 69.79 20.77 90.56 29.46 3.07

Ecobank Transactional PLC 1785.14 1119.28 2904.42 18.35 158.28

Total 12,177.68 4078.31 16,255.99 384.26
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Table 6: PFA Portfolio

The CCA contains a provision that its Council may borrow 
money from financial organizations or other institutions for 
the purpose of executing its mandate under this Act.(Section 
17 PART IV).Such borrowings could be through the issuance 
of climate instruments (green, sustainable, sukkuk, social or a 
hybrid). These could be absorbed by the resources available 
to the institutional investors mentioned above.

4.3 Catalyzing Private Sector 
Resources
Another option for the CCA to raise climate finance is by 
working in tandem with other MDAs such as the Ministry 
of Finance and the Central bank among others to catalyze 
private sector finance. Enabling conditions include 
developing sustainable finance definitions and taxonomies, 
improving non-financial disclosure, building the sustainable 
investment pipeline and developing more effective and 
efficient policy and regulations for sustainable finance. 

Pension Funds being the largest pool of investible funds 
in the country present a key resource to redirect flows to 
climate interventions. This presents an opportunity for the 
CCC to engage with PENCOM or other trade associations 
to identify avenues by which a more ambitious target can be 
set and achieved within agreed time frames.

Banking will remain core to Nigeria’s sustainable finance 
journey. Tables 5 & 6 above demonstrate that the cash 
element of N16T in the banking sector balance sheet can 
complement PFA resources. Combining them would mean as 
much as N39T (USD94b) which could be as much as N390b 
(USD944M) in cumulative resources using a 1% target.

Table 6 below shows the range of investible assets (excluding 
loans) on the books of the domestic pension funds. This 
presents as much N25.7 trillion that can be accessed. 
PFAs have continually increased their exposure to green 

instruments, from 0.25% in 2019 to 0.62% in 2022. The 
CCC could set a target to increase this to 1% of total assets.

PFA Portfolio 2019 2020 2021 2022

 N ‘B  N ‘B  N ‘B  N ‘B

Total Investments 18535.25 20385.70 23374.79 25773.81

Sovereign  Green Bond 15.85 14.28 11.69 63.01

Corporate Green Bonds 30.00 29.11 16.80 9.67

Total GB 45.85 43.39 28.49 72.68

GB/Total Investments% 0.25% 0.21% 0.12% 0.28%

Source: Pencom

Private Sources
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Multilateral & Bilateral Sources

5.0 Multilateral & Bilateral Sources

Multilateral and bilateral sources, according, to the OECD, 
remain the biggest sources of climate finance. It would auger 
well for the CCC, to retain this as an essential option in not 
just mobilizing resources but catalyzing other sources of 
funding.

5.1 Keying into the global sources 
for support
Table 7 below provides an overview of the likely sources of 
funding (public & private), the universe of actors which may 
cut across the two sources of funding; as well as the types of 
instruments that can be leveraged to achieve these (equity, 
debt, grants and risk mitigants).

Table 7: Key Sources of Climate Finance

Source: UKNIAF
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Multilateral & Bilateral Sources

As can be seen these sources of international climate 
finance is diverse and covers both adaptation and mitigation. 
Engaging with domestic public resources, domestic private 
resources (outlined in the sections above) will be a key part 
in demonstrating the level of seriousness and establishing 
the institutions that will help Nigeria to attract international 
finance. Evidence from the GCF shows that Nigeria has only 
been able to mobilize USD118m from the green climate 
fund, compared to South Africa’s USD600m. This maybe 
attributable to the size of the South Africa market for 
green instruments. Similarly with Morocco, the issuance 
of domestic corporate bonds has been active reaching a 
total of USD550m, which generates interest from various 
financial institutions to develop other options. A growing 
domestic issuance market will draw similar resources from 
offshore. The council can leverage this aspect of the act to 
establish its footprints. South Africa recently set a record at 

COP26 when it announced that it had reached an agreement 
with a consortium of donor countries to receive US$8.5 
billion to support her energy transition and implementation 
of Nationally Determined Contributions (NDC). The 
NCCC can work closely with the Office tasked with the 
implementation of the ETP to set up a national just transition 
platform that can mobilize billions of foreign assistances 
to scale up climate action in Nigeria. High ambitions are 
clearly disclosed in various documents, such as the Energy 
Transition Plan (USD410b), the NDCs (USD 177b) and the 
all-encompassing Medium Term National Development 
Plan (MTNDP). The key next step is to translate the projects 
identified in these documents into proper investment plans 
and bankable projects and then to establish credible and 
accountable national platform that can command the respect 
of international development agencies.

Table 8: Sources of Funding and Phases of Fund Mobilization

Source: UKNIAF
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Multilateral & Bilateral Sources

Capital markets will be core to the development of 
sustainable finance in Nigeria. Non-sovereign and corporate 
issuance will help develop the domestic green bond market 
and hold great potential for Nigeria and the continent. 
Continued issuance of domestic green instruments backed 
by a pool of projects will create domestic carbon assets for 
off shore subscription.

Funding would need to be directed towards those sectors 
that have been highlighted as priority for the Federal 
Government. The categories are not necessarily mutually 
exclusive (e.g. there is some overlap between agricultural 
investment with water and transportation), they are 
broadly consistent with other analyses, such as that by 
the IFC (2016). Transport is the largest opportunity in the 
period out to 2030, with considerable opportunities across 
buildings, energy (particularly renewables and gas) and 
communications. The estimated annual investment needs 
range from US$44 billion to US$76 billion.

5.2 Leveraging Global Climate 
Finance Commitments
The CCA advocates pressing for an increase in funding from 
International Organizations and funds due to Nigeria for 
meeting her Nationally Determined Contributions(Section 
15 PART IV). Climate Finance commitments from the 
developed countries have not met the annual USD100b 
target set in 2015 in Paris. The guidance from COP26, 
is a need to increase the allocation to adaptation. Table 
9 below shows the allocations by theme demonstrating 
the focus on mitigation and the need to create adaptation 
pipelines that can attract resources. The US Governments 
Plan to Conserve Global Forests issued as a supplement to 
President Biden’s Executive Order to Tackle the Climate 
Crisis at Home & Abroad (signed Jan 27, 2021) – identifies 
Sub saharan African Forests as one of two regions that 
are positive contributors to the reduction of emissions. A 
number of programs technical and project based, have been 
established to provide support to enhance capacity and 
maintenance of these assets.

Table 9: Globe Climate Finance Commitments Trend

Source: OECD

The IFC estimates that globally its clients will need to 
scale sustainable finance operations from roughly 7% of 
the current lending book to around 30% by 2030 to meet 
demand. This will require an increased focus on identifying 
market opportunities, building internal capacity and 
developing new products. Developing a pipeline of projects 

from both the public and private sector is critical to be able 
to create demand for these resources. Leverage of some of 
the global funds would be essential to achieving that. Table 
10 below lists some of those funds and the CCC should 
made a concerted effort to draw on their resources.
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Table 10: Sources of Climate Finance

Firstly, global savings remain high while global interest 
rates remain relatively low, with negative rates in several 
jurisdictions including Switzerland, Sweden and Japan. The 
global nature of ‘quantitative easing’ means that there is no 
shortage of capital searching for growth and yield. Secondly, 
technological cost curves are falling rapidly. 

The renewable energy space has seen average solar photo 
voltaic (PV) unit prices fall by 77% from 2009 to 2018, while 

lithium-ion battery prices fell by 79% over the same period. 
Thirdly, national, regional and international agreements have 
provided political direction and evidence of international 
cooperation on a number of different levels. These 3 factors 
make the mandate of the CCC an essential part of the 
domestic dialogue, designed to key into global ambitions.

Source: UKNIAF

Multilateral & Bilateral Sources
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Summary

The Climate Change Act provides ample options for 
greening appropriation and deepening the domestic markets 
for green instruments. The National Climate Change Council 
can provide an anchor for increased issuance of green 
bonds by corporates which should serve to supplement 
the resources available in the annual budget. It will also 
provide avenues for diversification by the pension funds and 
institutional investors while also contributing to the pool of 
resources that can impact on the national climate ambitions. 
The institutional platforms created by the climate change 
act provide avenues for extensive engagement. The Federal 
Government’s green bond issuance creating the green bond 
advisory council provides a platform for the climate change 
council to ride on for the development and implementation 
of relevant policies that can enable its role. Similarly, the 
ICCC provides a platform for sourcing a pipeline of projects 
while also influencing the types of projects that can be taken 
on board by members of the ICCC. The GBS provides a 
platform the CCC to be able to obtain reports around the 
impact of projects and for engagement with the wider public 
on its activities.

A proactive NCCC can expand the range of carbon 
instruments by being an advocate for the increased issuance 
of green bonds. Considering the issuance of sovereign and 
subnational fixed income instruments is a form of tax, this 
can result in a larger pool of the debt markets being green. It 
will also cause a diversification of the issuance pool for green 
instruments targeting the domestic financial institutions.
The creation of the CCF presents the CCC a vehicle to own 
“equity” in the mobilization and redirection of resources 
towards climate interventions. It will present a calling card to 
the climate funds and be the vehicle for the development and 
deployment of different instruments, 

6.0 Summary

THE POTENTIAL ROLE OF THE CLIMATE CHANGE ACT IN 
CATALYZING CLIMATE FINANCE 

16



Bibliography

• Nigeria Sustainable Finance Roadmap, UNEP-FI, December 2018 

• Climate Finance and Investment Strategy for Nigeria, UNDP, December 2021

• UK NIAF Doc¬- Climate Finance Strategy for infrastructural development in Nigeria, UKNIAF, January 2022 

• UNEP FI Doc

• M6F CF Document- Green, the Mohammed VI Fund for Investment, DAI, FCDO, March 2022

• Climate Finance provided and mobilized by developed country, OECD, 2021

• Developing the GB Market in Africa – Report of Recommendations , LSEG Africa Advisory group

• Nigerian Stock Exchange “NGX Q4 2021 Factsheet” (2021). Nigeria

• Nigerian Stock Exchange “NSE Q4 2020 Fact Sheet” (2020). Nigeria

• Nigerian Stock Exchange “NSE Q3 2019 Fact Sheet” (2019). Nigeria

•  National Pension Commission: “Report on Pensions Funds Industry Portfolio” (2019). Nigeria

• National Pension Commission: “Report on Pensions Funds Industry Portfolio” (2020). Nigeria

•  National Pension Commission: “Report on Pensions Funds Industry Portfolio” (2021). Nigeria

• National Pension Commission: “Report on Pensions Funds Industry Portfolio” (2022). Nigeria

• Budget Office of the Federation: “Public Presentation of Approved FGN Budget Breakdown & Highlights” (2019). Nigeria

• Budget Office of the Federation: “Public Presentation of Approved FGN Budget Breakdown & Highlights” (2020). Nigeria

• Budget Office of the Federation: “Public Presentation of Approved FGN Budget Breakdown & Highlights” (2021). Nigeria

• Budget Office of the Federation: “Public Presentation of Approved FGN Budget Breakdown & Highlights” (2022). Nigeria

• Debt Management Office: “Federal government domestic stock instrument” (2019-2021). Nigeria

•  National Bureau of Statistics: “Nigerian Gross Domestic Product Report” (Q4 2020-2021). Nigeria

• National Bureau of Statistics: “Nigerian Gross Domestic Product Report” (Q1 2022). Nigeria

• Debt Management Office: “States, FCT and Federal Governments External Debt Stock” (2019 - 2021). Nigeria

• Niger State Official Website: “Niger State Citizens Budget” (2019-2021). Nigeria

• Fiscal Policies for a Low Carbon Economy, World Bank  Group, June 2021

Bibliography

THE POTENTIAL ROLE OF THE CLIMATE CHANGE ACT IN 
CATALYZING CLIMATE FINANCE

17



Society for Planet and Prosperity

Suite 129, Befs Plaza

Opposite Mountain of Fire,

Utako , FCTAbuja

https://sppnigeria.org

Cite this report as:

Obinna Ugochuku and Chukwumerije Okereke (2022) Nigeria: The potential role of the Climate Act in Catalyzing Climate 
Finance. Society for Planet and Prosperity Report


