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The COP29 and the future of climate action

After two weeks of intense negotiations, the United Nations Climate Change
Conference (COP29), which brought together nearly 200 countries and was held in
Baku, Azerbaijan, concluded in the early hours of November 24 with key agreements to
finance the fight against climate change and support developing countries. The main
points of agreement were:

¢ New Collective Quantified Goal on Climate Finance (NCQG): Increase the annual
financing target for developing countries from $100 billion to $300 billion by 2035,

aiming to mobilize up to $1.3 trillion per year by 2035, combining public and private
funds.

e Agreement on Carbon Markets: Establishes rules for a global market for buying
and selling carbon credits under the Paris Agreement. Carbon credits are created
through projects like tree planting or installing wind farms in developing countries,
earning one credit for each metric ton of emissions they reduce or absorb from the
atmosphere.

e The rules highlight the authorization of countries for carbon credit trading and the
operation of tracking registries. The agreement aims to mobilize billions of dollars in
new projects to help combat global warming and was reached nearly a decade after
international talks began to create the carbon market.

o Agreement to operationalize the Loss and Damage Fund: The Loss and Damage
Fund was established at COP27 as an agreement to distribute financial assistance to
countries most vulnerable to climate change impacts. Subsequently, at COP28, an
agreement was reached for its operationalization, and at COP29, it was established
that its work to distribute funds will begin in 2025. The fund's leadership was also
established.
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Among other achievements of COP29, transparency negotiations on climate action
stand out, establishing a stronger foundation to reinforce climate policies and help
identify financing needs and opportunities. To date, 13 parties have submitted their
Biennial Transparency Report, and all Parties are expected to submit their report before
the year's end.

COP29 was characterized by many challenges and very slow and divisive debate over
who should pay and how much. One source of division was establishing the difference
between developed and developing countries, as the distinction was made over 30
years ago, and countries like China could now be considered developed due to their
emissions.

It's important to note that at COPs, agreements must be approved unanimously, making
it difficult to reach consensus. Additionally, none of the adopted measures are
mandatory.

MEXICO’S PARTICIPATION:

The Mexican delegation included officials from the Secretariats of Foreign Affairs,
Environment and Natural Resources, Agriculture and Rural Development, as well as
representatives from the House of Representatives, civil society, and the private sector.

The Mexican representation actively participated in discussions on the New Collective
Quantified Goal on Climate Finance and announced its commitment to achieving
net-zero emissions by 2050. Until now, Mexico was the only G20 country that had not
set targets in this area, so this commitment not only reflects alignment with the Paris
Agreement but also contributes to the collective effort of the world's major economies to
address the climate crisis.
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WHAT IS THE FUTURE OF CLIMATE ACTION?

The next United Nations Climate Change Conference (COP30) will be held from
November 10 to 21, 2025, in Belém, Brazil, and will be a historic occasion to reflect on the
progress made on the tenth anniversary of the Paris Agreement.

However, climate action faces significant challenges, such as the return of Donald Trump
to the U.S. presidency and his climate change denial approach, highlighting the need for
stronger and more diverse leadership on the international stage. Amid uncertainty
about who will take on that role, countries and other state actors must intensify their
efforts to close financing and leadership gaps.

Despite the agreements reached at COP29, criticisms about insufficient resources and
the difficulty of implementing viable solutions for raising funds for mitigation and
adaptation reflect the need to seek other alternatives. Measures have been suggested
that focus on obtaining funding sources from the world's wealthiest individuals to provide
it to developing countries for adapting to climate change effects.

These proposals include taxing flights, fossil fuels, financial transactions, and international
merchandise shipments. These alternatives could gather billions of dollars but also pose
political and economic challenges, such as direct impacts on consumers and
businesses, making their acceptance difficult.

COP29 failed to generate sufficient political will in this session, so to ensure greater
progress, it's essential that COP30 becomes a space for practical negotiation, where
countries and companies identify common ground and achievable commitments.
Additionally, clarity on the definitions of developed and developing countries will be
crucial to establish more precise responsibilities and objectives. Only with a shared
vision, based on concrete and equitable solutions, will it be possible to successfully face
the climate challenges of the future.



