TIMELINE OF CVF LEADERS DECLARATIONS
& V20 COMMUNIQUES RECURRING THEMES

CONCESSIONALITY FOUNDING

COST OF CAPITAL

DEBT SOLUTIONS

PRE-ARRANGED CLIMATE
& DISASTER RISK FINANCING

LOSS & DAMAGE

IMF / SDR/ RST

MDB REFORM

CPPS / COUNTRY PLATFORMS

CARBON
MARKETS

VOICE &
REPRESENTATION

THEME

Risk Pooling Mechanism
Sovereign V20 Risk Pooling — ARC, SEADRIF, PCRIC, CCRIF

Financial Transaction Tax / Innovative Levies
FTT (2015) — shipping/aviation/oil/gas (2024) — Solidarity Levies (2025)

1.5°C Survival Threshold
Founding advocacy — all-flows alignment (2017) — 2030 NDC alignment (2024)

Concessional & Additional Finance / Debt Sustainability
"Safeguards debt sustainability" first articulated

IDA Tripling / IDA21 Replenishment
Tripling IDA financing — IDA21 ($120B / $100B) — African Dev Fund

25-50 Year Tenors / Cost < Medium-Term GDP Growth
Long-tenor concessional finance pricing principle

"Grant Floor" — 25% Concessional Mobilisation Target
DFI Compact Pillar A — formal articulation

Climate Vulnerability Premium on Cost of Capital
UNEP report: $1 extrainterest per $10 paid (2018)

Guarantees / Credit Enhancement / FX Hedging / Local Currency
Credit enhancement (2022) — currency hedges (2023) — CB swap lines

Credit Rating Agency Reform & GEMs Database Public

CRA regulatory framework (2023 Oct) — CRA accountability & unfair risk premiums
(2024) — procyclicality protection (2024 Oct) — make GEMs Database public to
correct CRA bias (2025 Oct)

Debt Sustainability Analysis (DSA) Reform

DSAs tailored to V20 (2022 Oct) — integrate physical & cross-border transition climate
risk + loss & damage (2023) — recognise natural capital & biodiversity as assets (2023
Oct/2024) — LIC-DSF Review reflect growth-enhancing benefits of green investment
(2025) — MAC-DSF guidance revised (2025) — make case for concessionality
required to enable green-growth investment while maintaining sustainability (2025 Oct
/ DFI Compact 2026)

Debt-for-Climate / Debt-for-Nature Swaps
DFC swaps (2021) — standardisation (2023) — debt-for-resilience (2025)

Climate-Resilient Debt Clauses (CRDCs) / "Pause Clauses"
Debt pauses (2023 Oct) — CRDCs explicit (2023 Oct) — normalisation (2024)

G20 Common Framework Reform
Reinvigorate Common Framework (2022) — automatic 2-yr standstill (2025)

Sovereign Debt Restructuring Architecture Reform
Restructuring architecture call (2022) — Global Expert Review (2023)

Debt-Growth Pathway / Investment-Push vs Austerity
Move from austerity to resource mobilisation (2023) — "make debt work for climate”
(2024)

InsuResilience Global Partnership (V20-G20)
G20 partnership platform for climate risk insurance

Sustainable Insurance Facility (SIF)/ 100-Banks Initiative
SIF for MSMEs (2018) — SIF 100-Banks Initiative (2025)

G7-V20 Global Shield against Climate Risks
G7 Global Shield (2022) — upscaling $500M—$1B (2024) — expansion (2026)

Pre-Arranged & Trigger-Based Financing
10x to 20% by 2030 — MDB-embedded (CAT-DDOs, CRDCs, contingent credit lines,
anticipatory finance)

V20 Lifeline Fund (Multi-Regional Liquidity Arrangement)
Multi-regional liquidity for climate-shock balance-of-payments needs; coordinated by
V20 Central Bank Governors WG; complements FRLD & Global Shield

Shock-Proof the Global Financial System
IMF must shock-proof the GFSN; layered risk approach (adaptation — retention —
preparedness — risk transfer); GFSN reform as core pillar (2026)

Loss & Damage Financing

Paris context (2016) — financing mechanismcall (2021) — V20 L&D Funding Program
(2022) — UNFCCC L&D Fund (2023) — OECD DAC marker for L&D finance flows first
called in A2M (CVF Leaders, Oct 2023); reiterated V20 XII (2024 Apr) — to strengthen
climate finance governance, accountability & reporting

FRLD & Barbados Implementation Modalities (BIM)
Fund for Responding to L&D operationalised; BIM signed off

Special Drawing Rights (SDRs) for V20
SDR allocations call (2021) — rechannelling (2022) — as MDB hybrid capital (2024)

IMF Resilience & Sustainability Trust (RST/RSF)
Welcomed (2022 Apr) — critique & reform (2023+); remove concurrent program (2024)

IMF Article IV Surveillance & Climate Risk
Climate in Article IV consultations (2016) — "fit-for-climate IMF" (2022)

CCRT Replenishment / PRGT Concessionality
CCRT replenishment call — IMF gold-sale endowment (2025)

MDB Alignment with Paris & 1.5°C / All Flows Aligned
All financial flows aligned with Paris & 1.5°C — MDB anchor

MDB Capital Adequacy (CAF)/ Tripling MDB Resources
G20 IEG on CAF (2022) — CAF Roadmap (2023) — tripling MDBs (2023)

Accra-to-Marrakech Agenda (A2M)

V20 roadmap for a fit-for-climate global financial architecture. Launched at V20 X (Apr
2023) and adopted as CVF Leaders Declaration in Marrakech (15 Oct 2023, alongside
V20XI). Four pillars: (1) Make debt work for the climate; (2) Transform IFA &
development financial system; (3) New global deal on carbon financing; (4)
Revolutionize risk management. Coined the "Resilience Effect"” with 10 super-levers to
unlock ~US$210B annually by 2030. Foundational reference for V20-DFI Compact
(2026).

Climate Prosperity Plans (CPPs)
Mujib CPP (2021) — 2024 pipeline of 30+ countries — V20-DFI Compact alignment

Country Platforms / Delivery Units

Government-led platforms tied to CPPs (2024 Apr) — $8M "running start" direct
access (2025 Sept CVF/ 2025 Oct V20) — Multi-Sovereign Wealth Investment Fund
(2025 Sept) — formalised under V20-DFI Compact (2026)

Deal Teams & Local Intermediary Strengthening

Locally-Led Finance with deal-teams via country platforms — first call in CVF Leaders
Declaration (Sept 2024); reinforced "no substitute for local agency” (CVF Sept 2025 /
V20 15th 2025 Oct); formalised as V20 Deal Team under V20-DFI Compact dual
architecture to strengthen local ecosystems & intermediaries rather than substitute
parallel international structures (16th V20, Apr 2026)

100% Renewable Energy / Electrotech / Critical Minerals

100% RE vision (2017) — grid modernisation, storage, processing & recycling of
transition/critical minerals, green hydrogen (2024) — Electrotech as new development
pathway; battery storage; capturing value across mining, manufacturing, assembly
(2025-2026)

Carbon Pricing
Domestic pricing pledge (2016) — fossil fuel subsidy reform (2017)

Article 6 Carbon Markets / ITMOs / MDBs as Carbon Banks
Robust carbon markets (2021) — ITMOs (2023) — MDB carbon banks (2023)

V20 Recognition by BWIs (IMF & World Bank) as Intergov Group
First call (2022 Oct) — DC Office (2023) — Accra HQ (2024) — reiterated through 16th
(2026)

CVF-V20 Observer Status at the United Nations
First call in CVF Leaders Declaration (Sept 2024) — V20 FfD4 Annex per Pact for the
Future Action 48 (2025 Apr) — CVF Leaders Sept 2025 — reiterated 16th V20 (2026)

IMF Quota / Voice Realignment (17th GRQ)
3rd Sub-Saharan Chair (2023) — Quota review (2024) — MVI (2026)
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Notes — "First appearance” reflects the first V20 conmuniqué where the theme is named or articulated; recurrence dots mark subsequent communiqués where the theme was substantively reinforced (not every restatement). Some themes existed in adacent CVF Leaders Declarations earlier; this chart
(Bali Oct 2018) - VI (DC Apr 2019, press release) - VIl (Climate Vulnerables' Finance Summit Jul 2021) - VIII (Apr 2022) - IX (DC Oct 2022) - X (DC

tracks the V20 Finance Ministers' track only. Cammuniqués reviewed: | (Lima 2015) - 11 (DC Apr 2016) - 11 (DC Oct 2016, press release) - IV (DC Apr 2017) - V

Apr 2028) - XI (Marrakech Oct 2023) - XII (DC Apr 2024) - XIII (DC Oct 2024) - 14th (DC Apr 2025) - 15th (DC Oct 2025) - 16th (DC Apr 2026).
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