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COP30: Staying Alive 

Despite failing to close the ambition gap or the lack of enforcement mechanisms, 
COP30 is good news in its own right amid today’s fragmented international landscape. 

★​ The Brazilian Presidency’s pragmatic “implementation COP” approach yielded 
modest but tangible advances in operational mechanisms (notably in adaptation, 
finance, and just transition, with some of them pending further details), while failing to 
close the ambition and mitigation gaps needed to keep 1.5 °C within reach. Not 
including a fossil-fuels phase-down is a significant step backward. 

★​ The final outcomes confirm a systemic inertia: rhetorical reaffirmations of goals, 
unaccompanied by new enforcement mechanisms, incremental technical 
progress—namely Article 6—, and politically symbolic—yet financially 
underpowered—developments in climate finance and loss & damage. The notable 
bright spot was Brazil’s leadership in forest finance and new agenda items such as 
trade-climate cooperation, signalling gradual broadening of the global climate agenda. 

 

●​ Mitigation & Ambition: Partial progress as expected and no mention on fossil 
fuels transition-away; 122 Parties submitted new Nationally Determined Contributions 
(NDC), but without enforcement or strengthened targets. The “Global Implementation 
Accelerator” and “Belém Mission” were launched to support their implementation but not 
further details. 

●​ Adaptation & Resilience gains momentum: A target to triple the annual finance 
adaptation by 2035 set up to $120 billion1 and partial technical success (59 indicators 
adopted). Implementation rhetoric dominated, with finance commitments reiterated but 
no operational innovations. 

●​ Climate Finance (New Collective Quantified Goal-NCQG-): The annual $300 billion 
target and $1.3 trillion ambition by 2035 were reaffirmed but remain without further 
details on how to implement them. Multilateral Development Banks (MDB) reform and 
roadmap discussions progressed politically, not technically—maintaining credibility 
but lacking substance. 

●​ Brazil’s Flagship Initiatives: The Tropical Forests Forever Facility was a tangible 
success, with over $6.6 billion pledged and 53 countries backing. The Just Transition 
mechanism and Indigenous finance components were endorsed, though both require 
post-COP follow-up to ensure governance and delivery. 

1 It is part of the $300 billion annual target for overall climate finance agreed at COP29. 
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TABLE 1. VALUATION OF THE COP30 FINAL OUTCOME 
 

Category Specific Goal ​
(Brazilian Presidency) 

Most Likely Outcome 
(considering Stakeholder Positions) 

Valuation of the Final Outcome 
(According to the COP30 Global Mutirão document  
and attached commitments) 

Mitigation & Ambition 

Universal submission of new NDCs for 2035, 
aligned with the 1.5 °C goal, as a milestone of the 
Paris Agreement’s second decade. Transform the 
Global Stocktake into a “Global Determined 
Contribution” guiding all actors. 

Majority of Parties submit or announce updated 
NDCs, but many fall short of 1.5 °C alignment. 
Cover decision “urges” stronger targets without new 
enforcement mechanism. 

Objective partially achieved; aligns with expectations. The final 
text praises that 122 Parties submitted new NDCs and urges the rest 
to do so. The 1.5°C goal is reaffirmed but without enforcement 
mechanisms. 

Closing the Gap – Launch a collective acceleration 
process to close the emissions gap, linking 
mitigation, finance, and technology cooperation 
across all sectors and governance levels. 

Mixed results: Institutional progress on 
implementation and finance delivers little 
improvement: No new emissions pledges, no binding 
timelines, and the 1.5 °C goal is merely reaffirmed 
rather than advanced. 

Partial fulfillment; consistent with what was anticipated. The 
voluntary mechanisms 'Global Implementation Accelerator' and 
'Belém Mission' were launched, with pending details and without 
new mitigation commitments.  

Energy Transition – Commit to tripling renewable 
energy and doubling energy efficiency by 2030; 
accelerate phase-down of fossil fuels. 

Endorsed again in COP30 cover decision; tracking or 
accountability mechanisms absent. Fossil-fuel 
language is limited to “just and orderly transition 
away.” 

Outcome below expectations; disappointing relative to what was 
foreseen. No numeric targets or fossil fuel phase-out language were 
included. 

Adaptation & 
Resilience 

Operationalizing the Global Goal of Adaptation 
(GGA) – Agreement on an Indicator Framework for 
the Global Goal on Adaptation.2 

Successful adoption of ~80–100 indicators likely; a 
technical success and key outcome of COP30 

Partial achievement; 59 indicators were adopted, with technical 
shortcomings.  

Shift to Implementation. Turning existing pledges 
(National Adaptation Plans) and frameworks into 
specific policies, finance delivery, and on-the-ground 
results, especially in vulnerable nations. 

Stronger calls for adaptation finance and NAP 
support, but funding gap remains. Symbolic 
recognition of implementation imperative. 

Matches expectations: adaptation included at the COP core 
agenda and finance target set by 2035 Focus on implementing 
NAPs and increasing finance (triple by 2035, $120 billion per year), 
but no new mechanisms.  

Climate Finance 
(NCQG) 

New Collective Quantified Goal (NCQG) – 
Developed countries lead in mobilizing ≥ $300 B / 
year public finance by 2035. 

NCQG reaffirmed; implementation details 
deferred. Developed countries restate commitments, 
stress private finance mobilisation, but avoid binding 
burden-sharing. 

Meets expectations, no concrete progress. Financial target 
reaffirmed (USD 300 Bn target and ambition USD 1.3 trillion annually 
by 2035), no burden-sharing rules and no more details about who 
contributes with what.  

2 The framework is available here: CMA.5 Glasgow–Sharm el-Sheikh work programme on the global goal on adaptation referred to in decision 7/CMA.3. And the Indicators are referred here: Consolidated list of 
indicator options, UAE-Belém work programme on indicators | UNFCCC (extended) and fccc/sb/2025/3 | unfccc (summary). 
 

https://unfccc.int/sites/default/files/resource/cma2025_L24_adv.pdf
https://unfccc.int/sites/default/files/resource/cma5_auv_8a_gga.pdf
https://unfccc.int/documents/647049
https://unfccc.int/documents/647049
https://unfccc.int/sites/default/files/resource/sb2025_03.pdf
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$1.3 Trillion Roadmap: Progress on Baku to 
Belém Roadmap defining how public + private 
actors scale finance. Goal of inserting a “Super 
Taxonomy” as the primary tool to achieve the 
target, facilitating private and cross border capital by 
standardising sustainable investment definition. 

Roadmap unveiled and welcomed but non-binding. 
Some Multilateral Development Banks/International 
Financial Institutions pledges announced; Super 
Taxonomy proposal referenced in cover decision 
but left for technical follow-up. 

 Matches expectations. Roadmap formally recognized but 
non-binding.On Super Taxonomy: Roadmap formally recognized 
but non-binding. The Super T proposal was welcomed but left for 
technical follow-up, deferring the standardization needed to mobilize 
private capital. 

MDB Reform – Political signals on reforming MDBs 
to increase concessional lending & adaptation 
support. 

Strong political mandate and consensus language 
but few concrete operational steps. G20 and World 
Bank processes continue. 

Meets expectations. General language supporting MDB reform, no 
operational measures.  

Brazil’s Flagship 
Initiatives 

Tropical Forests Forever Facility (TFFF) – Formal 
launch of $125 B fund rewarding tropical nations for 
forest protection. 

Formally launched with Brazil’s $1 B pledge and 
partial backing from partners, the focus now is to 
secure an initial $25 billion in sovereign capital to 
leverage private funds; operational details (trustee, 
governance, verification) still pending. 

Achieved but didn’t meet expectations. Formal launch of the 
TFFF with $6.6B committed and 53 countries backing.  

Indigenous Finance – At least 20 % of TFFF 
disbursements to Indigenous / local communities. 

Politically endorsed, with the earmark formally 
acknowledged. The specific governance and 
monitoring mechanisms are recognised as a matter 
for ongoing co-design with Indigenous-led institutions, 
but postponed to be finalised after COP30. 

Partially fulfilled, as anticipated. 20% Indigenous allocation 
recognized, governance pending.  

Just Transition – Adoption of the Belém Action 
Mechanism to ensure inclusive low-carbon 
transition. 

Scaled back to a “Just Transition Work 
Programme” with no binding targets. Focus on 
guiding principles, capacity-building and technical 
assistance for developing countries’ strategies in their 
NDCs. 

Slightly better than expected outcome. A practical Just Transition 
mechanism agreed upon, with pending operationalization during 
2026. 

Negotiation Items 

Carbon Markets (Art. 6) – Finalize Article 6.4 
technical rules to ensure market integrity and 
prevent double-counting. 

Partial technical progress: 6.2 reporting and registry 
guidelines agreed; 6.4 governance and baselines 
deferred. Markets not yet operational at scale. 

Meets but does not exceed expectations. Partial technical 
progress, governance unresolved, specifically concerning the 
finalization of corresponding adjustments/baselines. 

Loss & Damage Fund – Fully operational fund 
disbursing non-debt instruments to vulnerable 
nations. 

Operational but under-capitalized; early pledges 
from EU + partners, limited by absent U.S. support. 
Calls for scaling up continue. 

Matches expectations. Operational fund but underfunded (total 
pledges $500M vs. estimated annual need of $400B), no new 
commitments. 

New Topics 
Trade & Climate Cooperation (Unilateral Trade 
measures) -- 

New topic, surpasses expectations.Trade included for the first 
time in the climate agenda motivated by EU CBAM; WTO-UNCTAD 
dialogues planned. 

 
Source: BBVA Research  
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DISCLAIMER 

The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on 
market abuse (“MAR”). In particular, this document does not constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25 
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and operating conditions for investment firms and 
defined terms for the purposes of that Directive (MIFID II). 

Readers should be aware that under no circumstances should they base their investment decisions on the information contained in this document. Those persons or entities offering 
investment products to these potential investors are legally required to provide the information needed for them to take an appropriate investment decision. 

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses data or opinions regarding the date of issue of the report, 
prepared by BBVA or obtained from or based on sources we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express 
or implicit, regarding its accuracy, integrity or correctness. 

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market fluctuations. BBVA is not responsible for 
updating these contents or for giving notice of such changes. 

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents. 

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets or instruments. Neither shall this document 
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